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We play a critical role throughout the entire value chain of our early disease screening related promotion and
consultancy services, delivering both operational execution and strategic value to various stakeholders, including
healthcare partners, communities and users. At the upstream end, we collaborate with healthcare partners to design
and implement early disease screening and brand promotion initiatives. By offering access to a large and health-
conscious user base, deep industry media resources, and robust project execution capabilities, we help healthcare
partners effectively reach and engage target audiences. This supports their objectives in brand building, market
expansion, and public health awareness. As advised by our PRC Legal Advisor, the Advertising Law of the People’s
Republic of China provides that it applies to commercial advertising activities in which product operators or service
providers, through certain media and forms, promote the products or services they sell, and since we do not
recommend or promote any product or service during the early disease screening activities, our early disease
screening services shall not constitute commercial advertising activities under the Advertising Law of the People’s
Republic of China. We also manage the end-to-end logistics of the screening programs, including user registration
via promotional campaigns and venue sourcing through community and charitable partnerships. We collaborate
with carefully selected residential communities based on their size, level of community support, and community
engagement. Our community-based approach leverages established local networks, and we collaborate with
community staff in resident outreach and event promotion. To maximize participation, we carefully curate our
screening offerings focusing on high-demand services that align with community health needs. We thereby ensure
the smooth delivery of high-quality onsite services. During campaign implementation, we provide professional
onsite services to ensure operational efficiency and a consistent user experience. The data collected during these
screenings, with necessary user consent, can also be analyzed and leveraged by healthcare partners for post-
campaign research or consultation purposes. At the downstream end, we extend the value of the screening sessions
by enabling users to access their results through our digital platform. With the screening data from our collaborating
enterprises, we generate detailed feedback reports through data integration to provide users with personalized health
recommendations. Such approach also creates additional user touchpoints through our digital platform, where users
can access supplementary health resources tailored to their specific healthcare and insurance needs. During offline
screening services, we interact with our users face-to-face, build trust with them, and encourage them to join our
online platform. Our record indicates that users who entered our online community through early disease screening
related promotion and consultancy services tend to be active and engaged.

In 2022, 2023, 2024 and the six months ended June 30, 2025 we converted 0.2%, 2.4%, 0.2% and 0.3% of
offline early disease screening related promotion and consultancy service users into our customers or insurance
policyholders in the same periods, respectively. We recorded a high conversion rate in 2023 by leveraging our
services and collaborating with a third-party provider to promote healthcare and insurance products. Specifically,
concentrating from April to August 2023, we promoted an insurance product and health products alongside our
early breast cancer screening program, resulting in a relatively high conversion rate in 2024. The campaign
concluded by year-end and the conversion rate was subsequently normalized.

Our in-house technologies facilitate a seamless service process, from offline community engagement to Al-
driven health management. Users are guided through QR code scanning for registration, participate in early
screening, and receive automated health summaries and personalized advice via an Al-powered chatbot, which
also offers ongoing health consultations and periodic wellness check-ins to enhance user engagement. Moreover,
we leverage our rich resources in health services to connect users in need with other health service providers. See
“—Our Service Offerings—Healthcare-related Services—Integrated Health Service Packages” for details.

As part of our early disease screening related promotion and consultancy services, we offer marketing and
research and consultation services, assisting healthcare partners in gaining brand exposure and obtaining research
and consultation results. Consequently, some healthcare partners become our customers and pay service fees for
our brand promotion and research and consultation services. Such customers use our platform to promote their
brands to early screening users or to access research and consultation findings generated through our services.
We helped our customers organize 362, 1,171, 1,448, 509 and 618 early disease screening sessions in 2022,
2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. The number of sessions increased
over the Track Record Period as we continued to scale the services. Through our services, we enable our
customers to enhance their brand awareness among communities and users. In addition, our customers may
collect and analyze early disease screening results for their own subsequent research and consultation purposes
with necessary user consent.

In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we served three, seven, 13, seven
and five customers for our early disease screening related promotion and consultancy services, respectively, with
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average revenue per customer of RMB9.9 million, RMB9.4 million, RMB3.5 million, RMB4.6 million and
RMB7.4 million in the same periods, respectively. We launched our early disease screening related promotion
and consultancy services in 2022 and recorded a customer retention rate of 42.9% in 2024. The lack of customer
retention in 2023 was due to the fact that the three customers we served in 2022 had achieved their community
brand promotion goals, subsequently adjusted their strategies, and chose not to re-engage us to conduct further
projects in 2023. Our revenue from early disease screening related promotion and consultancy services declined
by 30.2% from RMB65.7 million in 2023 to RMB45.9 million in 2024, primarily because as part of our customer
acquisition efforts in 2024, we offered more simplified promotion packages to new customers, and charged a
lower service fee per session as compared to that in 2023.

We solicit customers mainly through client visits, client referrals, and participating in trade shows. We enter
into legally binding agreements with customers to operate offline screening sessions. We help organize offline
screening sessions and, in connection with these screening sessions, marketing and branding services for our
customers. Our customers typically include health-related companies, pharmaceutical companies, non-profit
organizations, and charity foundations. The term of our service agreements typically ranges from three months to
one year, with both parties having the option to renew upon expiration. According to the agreements, we provide
public welfare early disease screening related promotion and consultancy events, offering health management,
consultancy, education, and examination services. Our customers pay the corresponding service fees primarily on
a weekly or monthly basis. Both we and our customers are strictly prohibited from transferring, misusing, or
disclosing any information obtained during the execution of the collaboration agreement. Termination of the
agreement is possible upon mutual consent. Fees we charge in connection with the provision of early disease
screening related promotion and consultancy services is primarily based on prevailing market rates varied based
on negotiation with customers. Additionally, we enter into legally binding agreements with users. We provide
our platform and early disease screening information. Users register on our platform and review screening
results. According to the agreements, we commit to protecting users’ private information.

Revenue from our early disease screening related promotion and consultancy services is generated on a
project-based basis. The typical duration of a project is one year. Since the commencement of our early disease
screening related promotion and consultancy services up to June 30, 2025, we conducted more than 8,000 offline
screening sessions. The following table sets forth the major projects during the Track Record Period.

For the six months ended June 30, 2025

Outstanding
Contract Year(s) of
Status Contract Total Amount as Revenue
(As of Amount Contract of June 30, recognition
Project June 30, Recognized Amount 2025 during
No. Type of Customer Background 2025) (RMB’000) (RMB’000) (RMB’000) TRP
1 Health-related company  Expanding the Ongoing® 18,041 18,041 — 2025
consumer
market of IVD
screening
through our
proprietary
resource
network and
health
technology
capabilities.
2 Health-related company  Expanding the Ongoing® 9,130 9,130M — 2025
consumer market
of gut health
solutions through
our proprietary
resource network
and health
technology
capabilities.
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No.

Type of Customer

Project
Background

Status Contract
(As of Amount
June 30, Recognized

2025) (RMB’000)

Outstanding
Contract Year(s) of
Total Amount as Revenue
Contract of June 30, recognition
Amount 2025 during
(RMB’000) (RMB’000) TRP

3

4

5

(1) Representing the total value of orders placed during the period under framework agreements

Health-related company

Pharmaceutical company

Health-related company

(2) Status of framework agreement

Enhancing
public health
awareness of
child health
services through
leveraging user
feedback and
data
accumulation.
Enhancing
public health
awareness
through
leveraging user
feedback and
data
accumulation to
promote
traditional
Chinese
medicine
products.
Expanding the
consumer
market of gut
health solutions
through our
proprietary
resource
network and
health
technology
capabilities.

For the year ended December 31, 2024

Ongoing® 7,873

Ongoing 2,096

Ongoing® 1,960

39,100

7,873 — 2025

2,096 — 2025

1,960 — 2025

39,100 —

Outstanding
Contract

Status Contract Total Amount As of Year(s) of
(As of Amount Contract  December 31, Revenue
June 30, Recognized  Amount 2024 recognition
No. Type of Customer Project Background 2025) (RMB’000) (RMB’000) (RMB’000) during TRP
1 Marketing agent of a Brand promotion Completed 25,999 25,9990 — 2024
health-related company  services,
expanding brand
awareness and
market
development for
its customers
2 Health-related company = Comprehensive ~ Completed 8,306 8,306 — 2024

screening in
children’s growth
and development,
common diseases,
and nutritional
status
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Outstanding
Contract
Status Contract Total Amount As of Year(s) of
(As of Amount Contract December 31, Revenue
June 30, Recognized  Amount 2024 recognition
No. Type of Customer Project Background 2025) (RMB’000) (RMB’000) (RMB’000) during TRP

3 Pharmaceutical company Enhancing public Completed 6,000 6,000 — 2024
health awareness
through early
disease screening
collaboration,
and conducting
product market
promotion by
utilizing user
feedback and
data
accumulation

4 Health-related company ~ Community early Completed 2,000 2,000 — 2024
screening and
on-site education
to establish an
innovative
cancer
prevention and
treatment model
that integrates
research, clinical
practice, and
community
engagement

5 Charity foundation Community Completed 1,632 1,632 — 2024
activities for
arteriosclerosis
screening to raise
residents’
awareness of
cardiovascular
health

6 Health-related company ~ Community early Completed 1,550 1,550 — 2024
screening and
on-site education
to establish an
innovative
cancer
prevention and
treatment model
that integrates
research, clinical
practice, and
community
engagement

7 Pharmaceutical company Brand promotion Completed 1,310 1,310 — 2024
services through
the public
welfare early
screening service
network in
various
communities in
major cities of
the PRC
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No. Type of Customer

Outstanding
Contract
Amount As of Year(s) of
December 31, Revenue
2024 recognition
(RMB’000) during TRP

Contract Total
Amount Contract
Recognized  Amount

(RMB’000) (RMB’000)

Status
(As of
June 30,

Project Background 2025)

8 Non-profit organization

9 Health-related company

10 Health-related company

Completed 720 720 2024

Bone density
screening in
communities
Community
activities for
chronic eye
disease screening
and AIDS
prevention
education
Promoting high-
protein
beverages and
other related
products for
middle-aged and
elderly people
through early
screening for
risks of
osteoporosis and
other diseases

Completed 500 500 2024

Completed 300 300 2024

48317 48,317

(1) Representing the total value of orders placed during the period under framework agreements

For the year ended December 31, 2023

No. Type of Customer

Outstanding
Contract Year(s)
Amount As of
Contract Total of Revenue
Amount Contract December 31, recognition
Recognized Amount® 2023 during
(RMB’000) (RMB’000) (RMB’000) TRP

Status
(As of
June 30,

Project Background 2025)

1 Marketing agent of a
health-related company

2 Insurance company

3 Health-related company

32,172 32,172 2023

Brand promotion
services, expanding
brand awareness
and market
development for its
customers

Brand promotion
services through
the public welfare
early screening
service network in
various
communities in
major cities of the
PRC

Community early
screening and on-
site education to
establish an
innovative cancer
prevention and
treatment model
that integrates
research, clinical
practice, and
community
engagement

Completed

Completed 21,070 21,070 2023

Completed 6,000 6,000 2023
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No. Type of Customer Project Background

Contract Total

Amount

Status
(As of
June 30,
2025)

Outstanding
Contract
Amount As
of

Year(s)
of
Revenue

Contract December 31, recognition
Recognized Amount®
(RMB’000) (RMB’000) (RMB’000)

2023 during

TRP

4  Health-related company Community early
screening and on-
site education to
establish an
innovative cancer
prevention and
treatment model
that integrates
research, clinical
practice, and
community
engagement

5  Health-related company Brand promotion

Completed 4,500 4,500

Completed 3,884 3,884

services, expanding

brand awareness
and market
development

6  Pharmaceutical company Brand promotion

Completed 1,750 1,750

services, expanding

brand awareness
and market
development
Community early
screening services
for “preventing
lung cancer, early

7 Insurance company

screening and early

treatment” activity

Completed 294 294

69,670 69,670

(1) Representing the total value of orders placed during the period under framework agreements

For the year ended December 31, 2022

Project

Type of Customer Background

Contract Total
Amount
Recognized Amount®

(RMB’000) (RMB’000)

Status
(As of
June 30,
2025)

Contract December 31,

2023

2023

2023

2023

Outstanding
Contract

Amount® As

of Year(s) of
Revenue
recognition

during TRP

2022
(RMB’000)

1 Health-related company  High-sensitivity
and highly
convenient early
cancer screening
services for
communities
High-sensitivity
and highly
convenient early
cancer screening
services for
communities
Brand
promotion
services,
expanding brand
awareness and
market
development

2 Health-related company

3 Health-related company

Completed 15,000 15,000

Completed 10,000 10,000

Completed 6,480 6,480

31,480 31,480

(1) Representing the total value of orders placed during the period under framework agreements
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No medical diagnosis is rendered during the provision of early disease screening related promotion and
consultancy services, and only health risks are flagged for users with corresponding health advice provided, and
we would recommend users to obtain medical diagnosis from professional medical institutions. Therefore, there
is no risk of liabilities arising from misdiagnosis in our provision of early disease screening related promotion
and consultancy services. However, we may offer health advice that users find unhelpful. See “Risk
Factors—Risks Relating to Our Business and Industry—We may offer health advice that users find unhelpful,
which may negatively affect users’ perception of us and, in turn, adversely affect our business, results of
operations and financial condition.” In addition, we rely on third-party healthcare partners to conduct early
disease screening sessions. See “Risk Factors—Risks Relating to Our Business and Industry—We rely on third-
party healthcare partners to conduct early disease screening sessions. If they do not successfully carry out their
contractual duties, our business and reputation could be harmed” for related risks.

Insurance-related Services

To finance our users’ healthcare spending and address their protection needs, we also provide users with
convenient access to a wide array of health insurance products underwritten by our insurer partners through
Insurance-related Services, our online insurance marketplace. In addition to facilitating sales of our insurer
partners’ insurance products, we also provide technical services enabling them with improved operating
efficiency and risk management capabilities. Our insurance business heavily relies on our user base and platform
traffic. In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, the number of our active users
was 70.5 million, 69.1 million, 65.1 million, 30.9 million and 22.7 million, respectively. Although the number of
our active users slightly decreased during the Track Record Period, we achieved an increase in the average
revenue generated from each insurance policy, thereby maintaining relatively stable revenue from Insurance-
related Services, which amounted to RMB321.0 million, RMB326.7 million, RMB321.5 million,
RMB147.6 million and RMB150.1 million in 2022, 2023, 2024 and the six months ended June 30, 2024 and
2025, respectively. The following diagram illustrates the service provisions of Insurance-related Services.

RIDRERD
HingSong Health

= |nsurance Product  =p| Insurance Product — =»

Insurance Partners’ Products

Insurance Fully Digitalized Service
Brokerage Processes
Services

Continuously Co-developed
Innovative Products

Insurance Premium
‘ . .
= Commission
-

Insurance Partner | «=—Technical-Service

Insurance Premium .

Individual User

Insurance
Technical

Intelligent Risk Control

Services

Intelligent Operations |
Intelligent Monitoring |

\ / Fee

Product/Service Flow === Fund Flow

Insurance Brokerage Services

We facilitate sales of our insurer partners’ products primarily through our online insurance marketplace. The
diversity of the insurance products on our platform caters to a variety of protection needs from the insurance
policyholders and the insured at different stages of their lives. The insurance products we offer on our platform
are underwritten by our insurer partners, and therefore, we do not bear any underwriting risk. We maintain stable
relationships with leading insurer partners in China. However, our arrangements with our insurer partners are
typically not exclusive, and they may have similar arrangements with our competitors.

In 2022, 2023, 2024 and the six months ended June 30, 2025, we served 19, 19, 16 and 28 insurer partners for
our insurance brokerage services, respectively. In 2022, 2023, 2024 and the six months ended June 30, 2025, we had
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more than 1,272,000, 870,400, 645,700 and 334,000 insurance policyholders, respectively, and delivered more than
2,040,800, 1,526,200, 1,208,400 and 563,000 insurance policies, respectively, with annualized premium of
RMB1.3 billion, RMB1.2 billion, RMB1.0 billion and RMBO0.5 billion, respectively. Such fluctuation resulted from
a deliberate and prudent strategic adjustment. We have adopted a cost-conscious operating approach in 2022 by
limiting promotional spending in our insurance brokerage services, with a focus on optimizing and refining our
product portfolio to remain competitive, upgrading insurance technology, and improving user experience. We
proactively implemented a disciplined, cost-conscious operating approach, strategically reallocating resources away
from underperforming channels. This prudent optimization resulted in a transitional decline in new insurance
policies and premiums within the brokerage segment, while successfully preserving the sustained profitability
across our business divisions. At the same time, we are capitalizing on growing consumer demand for more
personalized insurance solutions by actively refining and expanding its product portfolio. Through enhanced
collaboration with a broader panel of insurance partners, we are advancing product innovation and improving
customer experience without incurring upfront additional cost, thereby strengthening its market competitiveness.
While this strategy temporarily impacted short-term growth indicators, it laid the foundation for sustainable, long-
term profitability. Bolstered by the rapid expansion of our health-related services business, we achieved year-on-
year growth in adjusted net profit as early as the first half of 2025. This performance underscores the soundness of
the strategy and positions us for sustained profitability and long-term competitive advantage. Moreover, we are
actively expanding our digital marketing (market education services) and digital medical research assistance
services, which we believe can drive user growth and create cross-selling opportunities that will benefit Insurance-
related Services. As of June 30, 2025, Insurance-related Services had served 58 insurer partners, covering
approximately 26.2 million insurance policyholders and approximately 29.2 million insureds with a gross written
premium of RMBS5.4 billion.

For our insurance brokerage services, we primarily receive insurance brokerage fees paid by our insurer
partners. Our insurer partners receive 100% of the insurance premiums paid to us from policyholders. We then
charge our insurer partners a commission fee based on the premium we received. For each insurance policy we
sell through our platform, we charge the insurer partner a basic commission fee, typically ranging from 8% to
35% based on the type of the insurance, the specific product, the sales channel of each order and our relationship
with each insurer partner. Independently, after receiving the insurance premium from policyholders, we
separately pay our marketing agents a fee for the policies they facilitated. In 2022, 2023, 2024 and the six months
ended June 30, 2024 and 2025, we generated revenue of RMB140.5 million, RMB135.0 million,
RMB133.3 million, RMB61.3 million and RMB50.7 million from our insurance brokerage services, respectively.
Our insurance brokerage services are primarily delivered online. During the Track Record Period, we facilitated
sales of certain corporate property insurance products through offline market acquisition and promotion channels,
which accounted for nil, 0.4%, 1.3%, 0.07% and 0.01% of our revenue in 2022, 2023, 2024 and the six months
ended June 30, 2024 and 2025, respectively. The customer retention rate for our insurance brokerage services
was 49.5%, 50.7% and 52.5% in 2022, 2023 and 2024.

We solicit customers mainly by identifying the insurer partners suitable for the joint-development of
insurance products with us based on the needs of our insurance clients, and directly reach out to those insurance
companies for collaboration. We enter into legally binding agreements with our insurer partners to provide
insurance brokerage services. The term of these agreements typically ranges from one to two years, with both
parties having the option to renew upon expiration. Under these agreements, our insurer partners offer insurance
products, which we promote and distribute through our own platform or other external platforms. We first collect
insurance fees in our independent designated account for client funds before remitting them to our insurer
partners. Payments are settled on a monthly basis, and we receive a brokerage fee in return. Our insurer partners
assume the insured liability. Both we and our insurer partners are strictly prohibited from transferring, misusing,
or disclosing any information obtained during the execution of the collaboration agreement.

Product Portfolios

Leveraging our insight into the needs of our users, we curate a product matrix from our insurer partners that befits
various purchaser demographics and profiles. As of June 30, 2025, a total of 294 insurance products from 58 insurance
partners had been offered through our platform. In 2022, 2023, 2024 and the six months ended June 30, 2025, we sold
approximately 2.0 million, 1.5 million, 1.2 million and 0.6 million insurance policies with an annualized premium of
RMBI1.3 billion, RMB1.2 billion, RMB1.0 billion and RMB492.6 million in the same periods, respectively. In
particular, during the Track Record Period, we experienced a decrease in the number of Huiminbao policies as part of
our strategic shift away from the Huiminbao Program. We scaled down our involvement in Huiminbao Programs as

- 180 -



BUSINESS

an increasing number of provincial and municipal governments began collaborating directly with insurance companies.
Specifically, from 2022 to the six months ended June 30, 2025, the number of our Huiminbao policies decreased from
0.5 million to 38 thousands, respectively, accounting for 23.6% and 6.8% of our total policies in the same periods,
respectively. The following table sets forth certain details of our top ten insurance products, all of which are health
insurance products, in terms of gross written premium, during the Track Record Period.

Revenue Contribution

Independent or Six months
Insurance Commission joint ended
product Duration rate development 2022 2023 2024 June 30, 2025

(RMB in thousands)

A Since 2021 30% Joint 17,568.4 11,221.9 7,899.9 2,427.7
B Since 2021 30% Joint 16,316.4 7,938.0 4,615.2 2,119.3
C Since 2023 30% Joint — 9,717.4 9,275.7 1,365.6
D Since 2023 30% Joint — 7,810.0 7,154.1 3,337.3
E Since 2023 24% Joint — 7,490.2 5,944.0 2,351.9
F Since 2023 34% Joint — 6,198.2 6,890.2 2,402.6
G Since 2022 35% Joint 7,162.6 3,682.9 2,212.6 850.0
H Since 2021 30% Joint 779.7 4,589.4 7,412.9 498.9
1 Since 2022 34% Joint 12,235.0 — — —
J Since 2023 35% Joint — 4,560.1 7,562.3 2,744.4

We primarily offer health insurance products that provide illness and disease insurance protections and medical
benefits during a period that is usually one year or shorter from the effective date of the policy. We also offer
critical illness insurance products that typically offer a lump-sum payment to the insurance policyholder if he or she
is diagnosed with any condition or major life-threatening illness as defined in the insurance policy, which typically
address the purchaser needs for both medical treatment and aftercares. To a much lesser extent, we complement our
portfolio with property insurance products and accident insurance products.

We collaborate with insurer partners to jointly develop tailor-made insurance plans supplemental to the
social security schemes administered by the provincial and municipal governments. Huiminbao Programs are
tailor-made for certain specific cities considering the local conditions, including the economic development,
demographic structure and geographical features, and provide additional protection for users.

We serve as the main operating platform for each Huiminbao Programs, handling core aspects such as the
front-end systems that enable policy enrollment and distribution, as well as user policy management and ongoing
communications. Specifically, we oversee core functions such as policy system development, distribution system
development, policyholder management, user operations, product promotion, publicity, official account
operations, and content creation and distribution. The relevant local government organizes the overall Huiminbao
Programs and our insurer partners focus on product design, offline and telemarketing sales, underwriting, and
claim settlements.

The Huiminbao Programs typically cover major illnesses, such as malignant tumors, cardiovascular and
cerebrovascular diseases, chronic diseases, organ transplants, and rare diseases, including two following
insurance plans:

*  Basic Medical Insurance Coverage. During the insurance period, if the insured is diagnosed and
hospitalized or receives other treatments and examinations from a designated medical institution, the
insurer partners will cover the necessary and reasonable medical expenses that fall within the scope of
the local social basic medical insurance.

e Specific Drug Medical Insurance. During the insurance period, if the insured is diagnosed by a
specialist doctor at a designated medical institution and prescribed specific drugs as stipulated in this
insurance contract, the insurer partners will cover the necessary and reasonable expenses for these
specific drugs.

We enter into legally binding agreements with our insurer partners for the Huiminbao Programs. These
agreements typically have a term of one year, with both parties having the option to renew upon expiration.
Under these agreements, our insurer partners offer insurance products, such as commercial supplementary
medical insurance. We offer insurance brokerage services, assisting our insurer partners and customers in
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establishing contracts Depending on the specific terms of each agreement, we may or may not collect insurance
premiums from users on behalf of our insurer partners. Our insurer partners are responsible for the insurance
liability of the insurance products and collect claims. Our insurance partners handle claim payments directly with
users, and we do not participate in the claim process. We are responsible for the promotion of the products. Our
insurer partners compensate us with a commission fee. Both we and our insurer partners are strictly prohibited
from transferring, misusing, or disclosing any information obtained during the execution of the collaboration
agreement.

We offer Huiminbao Programs as one of our insurance brokerage services and recognize revenue at the
point in time when an insurance policy becomes effective. From these Huiminbao products, we generated
revenue of RMB9.2 million, RMB4.4 million, RMBO0.4 million, RMBO0.2 million and RMBO0.9 million in 2022,
2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. As of June 30, 2025, we had
participated Huiminbao Program in all cities in Jiangsu province and tapped into Jiangxi province by entering
Pingxiang.

We have innovated our insurance product offerings to provide users with more protection features. For
instance, we launched a health insurance product jointly with an insurer partner tailored for women with breast
diseases. The insurance plan offers basic coverage option and several upgrade options, providing customized
protection and risk-based pricing. Additionally, we partnered with an insurer partner to upgrade our insurance
product, which features, among others, various levels of coverage for family members, chronic disease
medications, online prescriptions, and dental care. We have also developed insurance products for users with pre-
existing conditions.

Development of Insurance Products

In addition to selling insurance products developed independently by our insurer partners, we jointly
develop innovative or tailor-made insurance products in collaboration with our insurer partners to address the
specific needs of insurance purchasers under various economic circumstances.

e Optimization. We optimize the standard products from our insurer partners to meet the special
protection needs from insurance purchasers. For instance, through an in-depth analysis of the claims
data for our flagship insurance products, we discovered that many users are not eligible for claim
compensation because they did not meet the pre-set deductible amount. As a result, we actively
negotiated with our insurer partners to lower the deductible for dozens of specific minor illnesses
covered by the insurance products. Additionally, we have launched a zero-deductible medical
insurance product to further benefit a broader range of the insured.

e Customization. We have collaborated with our insurer partners to develop customized insurance
products that speak to the demands and preferences of specific individuals. For instance, we
collaborated with insurer partners to design an insurance product for female users that covers medical
expenses for certain female-specific diseases. For users with certain pre-existing conditions, we worked
with insurer partners to design specific products that provide coverage for liver disease payouts and
treatment expenses. For the elderly, we focused on developing fracture accident insurance. After
customizing the product plan with the insurer partners, we also perform interface designs, product
development, and product launches.

Other than the insurer partners’ obligations to pay us commission fees, we do not have revenue sharing
policies with insurer partners for insurance products jointly developed by us, and the underwriting risk rests
solely on the insurer partners.

Fully Digitalized Service Processes

Our in-house technologies power a digital insurance platform that enhances online sales efficiency through
intelligent matching and risk management. Al analyzes users’ risk preferences to optimize product
recommendations, predicts purchase probabilities to improve marketing conversion rates, provides 24/7
intelligent customer support, and employs an advanced risk control system to detect fraudulent activities,
ensuring account security and transaction integrity. The entire process of insurance purchase can be completed
swiftly through mobile webpages. Prior to purchase, we allow the potential purchaser to review a summary of
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their coverage and a sample policy. In certain cases, we also enable the potential purchaser to choose or revise
their insurance coverage according to their protection needs. We use online payment platforms to process the
insurance payment and instantly send the electronic insurance policy to the purchasers. The claim process of all
insurance products offered on our platform is directly conducted by the relevant insurer partner. We do not make
advance payments for the compensation amount for each claim. The following screenshots of our mobile
webpages illustrate the process of insurance purchases through our platform.
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Insurance Technical Services

Leveraging our technology capabilities, we empower our insurer partners with a suite of technical services.
We have developed an intelligent operation platform under our i-Phoenix system, which is a management
platform for insurance product operations, covering the following main aspects.

e Intelligent operations. The intelligent operations function of our platform associates and integrates data
of insurance policyholders through user ID or insurance policy numbers and enables our insurer
partners to provide policyholder privilege verification services, conduct surveys, forecast potential
insurance purchase intent and conduct marketing campaigns. Utilizing advanced big data analytics, our
intelligent operation platform can help insurer partners grasp various insurance coverage needs and
quickly adapt to market changes, helping insurer partners improve marketing efficiency and service
capability. It features capabilities including integration with push notification systems, social media
promotion and CRM outbound calling, among others.

o Intelligent risk control. We provide an Al-powered intelligent risk control system to assist insurer
partners in risk screening and mitigation, effectively reducing risk exposure and improving profitability
through real-time data analysis and fraud detection. With necessary user consent, our platform uses
user payment history and consumption patterns, as well as big data analytics technology, to identify
potential risk signals from massive datasets. Through deep learning and pattern recognition of
historical data, our platform can predict risky behaviors and detect abnormal patterns, enabling our
insurer partners to take timely measures for risk management intervention. Using predefined rules and
machine learning algorithms, our platform allows insurer partners to automatically assess and make
real-time decisions based on our analysis. For example, when potential insurance purchasers place an
order or make a payment, our system assists insurer partners in determining whether to allow the
transaction, require additional manual review, or block it entirely. The automation enhances efficiency
and reduces the risk of human error or bias. We assist insurer partners in identifying potentially
fraudulent transactions by using an intelligent risk control system to detect account theft risks, issuing
alerts and blocking high-risk transactions when necessary. When a user proceeds to place an order or
make a payment, our system evaluates multiple risk indicators and generates a risk score to determine
the next step: (1) if the insurance application is approved, the user proceeds to pay for the insurance
product as normal; and (2) if the risk level is too high, the system blocks the transaction and payment,
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and no information is submitted to the insurance company. During this process, our system also prompt
users for short message confirmation to identify users, helping insurance companies manage risks more
effectively. The resulting risk control scores are retained on our system and will not be publicly
disclosed. Services fees for intelligent risk control are charged based on the number of triggered risk
events. Additionally, the system evaluates user behavior and account security, with necessary user
consents, to identify suspicious activities such as malicious policy cancelations or abnormal account
behavior, helping insurers manage risk effectively. Specifically, we provide intelligent monitoring
services to insurance companies to promptly detect and report suspicious activities. Our system helps
insurance companies quickly locate issues, send notifications and process supplementary orders,
ensuring the stability and efficiency of their operations. After a user places an order or make a
payment, the system reports the transaction to the insurance company for underwriting and begins real-
time monitoring of the product underwriting and policy issuance process. If the underwriting or
issuance fails, the system automatically initiates continuous monitoring of the insurance company’s
interface. Once the interface returns to normal operation, the system triggers the generation of
supplementary orders. It then continues to monitor the status of these supplementary orders and
payments. If any anomalies are detected, the status synchronizes the status until the process is
completed successfully. We provide insurance companies with account access to view monitoring data
and usage records within their authorized scope. Service fees are charged based on the number of
triggered monitoring events.

e [Intelligent monitoring. We also provide insurer partners with an intelligent monitoring platform, which
monitors product endorsement failures, policy issuance failures and automates testing for order
interfaces, complimentary insurance policies, core insurance pages and policy term verification.

Our in-house technologies drive precision marketing, intelligent risk control, and smart customer service to
enhance business operations and accelerate insurance sales. By leveraging machine learning models, the system
predicts likelihood of insurance purchase and claims, enabling targeted marketing through various channels,
while Al-powered customer service analyzes chat interactions to identify purchase intent and optimize human
agent support for improved conversion rates.

We enter into legally binding agreements with our insurer partners to provide insurance technology services.
The term of these agreements typically ranges from one to two years, with both parties having the option to
renew upon expiration. Under these agreements, we offer intelligent operations, risk control, and monitoring
through our platforms. Our insurance partners are responsible for underwriting policies, processing cancelations
and claims, and handling complaints. Our insurer partners utilize these platforms to analyze user demands with
necessary users’ consent, enhance marketing efficiency, and improve user satisfaction. Our insurer partners pay
service fees on a monthly basis. Both we and our insurer partners are strictly prohibited from transferring,
misusing, or disclosing any information obtained during the execution of the collaboration agreement.

Customers of our insurance technical services are primarily insurer partners that also subscribe for our
insurance brokerage services, and we solicit those insurer partners by promoting our insurance technical services
through clients visits. The typical duration of a project is one to two years. For the technical support services we
provide to our insurer partners, we generally charge a pre-determined fixed fee, depending on the service scope
and usage requested by the insurer partner. The pricing of our insurance technical services is primarily
determined by the usage of intelligent operations, intelligent risk control, intelligent monitoring, as well as our
servers and manual services. Specifically, we charge our customers based on the frequency of system usage for
publish notifications and WeCom accounts notifications, the number of instances we assist in risk control, and
the number of instances we monitor product approval and insurance application failures. In 2022, 2023, 2024 and
the six months ended June 30, 2025, we served 24, 21, 25 and 21 customers for our insurance technical services,
respectively, and generated revenue of RMBI180.4 million, RMB191.8 million, RMB188.3 million and
RMB99.4 million from insurance technical services provided to customers, respectively. The average revenue
per customer was RMB7.5 million, RMB9.1 million, RMB7.5 million and RMB4.7 million in 2022, 2023, 2024
and the six months ended June 30, 2024 and 2025, respectively. We achieved customer retention rates of 54.6%,
54.2% and 70.0% in 2022, 2023 and 2024, respectively. Our technical support services are delivered primarily
online.
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Other Services

We provide online and offline marketing services. The marketing services are provided to corporate
customers, primarily our insurer partners and pharmaceutical companies, typically incidental to our insurance
brokerage and healthcare services, by executing advertisements, product promotions, branding and promotion
activities. In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we derived revenue from other
services of RMB12.8 million, RMB7.9 million, RMB6.5 million, RMB4.1 million and RMB2.7 million,
respectively, accounting for 3.3%, 1.6%, 0.7%, 1.1% and 0.4% of our total revenue in the same periods,
respectively. In 2022, all our marketing services were conducted online on our own platform. In 2023, our
marketing services remained online, with the addition of a third-party platform. In 2024, our marketing services
revenue included RMB4.0 million from online services and RMB2.5 million from offline services, with two
third-party platforms engaged. In the six months ended June 30, 2024 and 2025, our marketing services revenue
included RMB3.5 million and RMBO0.7 million from online services, respectively, and RMBO0.5 million and
RMB1.3 million from offline services, respectively.

Under PRC advertising laws and regulations, we are obligated to monitor our advertising and promotional
content to ensure that such content is true and accurate and in full compliance with applicable laws and
regulations, violation of which may subject us to liabilities. See “Risk Factors—Risks Relating to Our Business
and Industry—We may be held liable for information displayed on, retrieved from or linked to our platform,
which may adversely affect our business and results of operations”. We have established internal control
measures to ensure our marketing activities comply with applicable laws and regulations. Specifically, we have
stipulated in the service contract that the marketing subject and contents shall comply with applicable laws and
regulations, and our business department and legal department will review the marketing content prior to the
release. Our marketing service contracts also stipulate our customers’ indemnification obligation to us if we
suffer loss for the provision of the marketing services as a result of our customer’s fault. As advised by our PRC
Legal Advisor, we had obtained all licenses and permits necessary to conduct our online and offline marketing
services in all material respects during the Track Record Period and as of the Latest Practicable Date, considering
that (1) all medical advertisements published on our platform have been reviewed and approved by the relevant
authorities; and (2) we only place advertisements for customers on our self-operated Weixin mini-programs and
official accounts, as well as third-party platforms, which does not require us to obtain an ICP License according
to applicable PRC laws and regulations.

PRICING

For the pricing policy of our services, please see “—Our Service Offerings.” We do not have any revenue
sharing arrangement with our business partners.

OUR USERS

With our quality content and diverse interaction functions, we have cultivated a large online user
community. We continue to experience a steady business and revenue growth supported by our active user base
of 70.5 million, 69.1 million, 65.1 million, 30.9 million and 22.7 million in 2022, 2023, 2024 and the six months
ended June 30, 2024 and 2025, respectively.

We execute various initiatives for user acquisition and engagement. In particular, our early disease
screening related promotion and consultancy services and health consciousness promotion initiatives serve as
important user entry points. See “—Our Service Offerings—Healthcare-related Services—Early disease
screening related promotion and consultancy services” for details. Striving to promote equitable access to
accurate health information, we, independently and in collaboration with trusted medical experts, curate quality
and professional health contents to enhance public health awareness. We simplify complex medical jargon into
easy-to-understand language to ensure that individuals of varying health literacy levels can comprehend and
benefit. We have also benefitted from our collaboration with a business partner providing illness fundraising
services to attract users who tend to be interested in healthcare and insurance service offerings.

Our screening services and health information publication help us attract interested users, and we deepen user

engagement with iterative quality contents and our diverse service and insurance offerings, which helps us
effectuate purchase conversion. In 2024 and the six months ended June 30, 2025, the number of insurance
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policyholders converted from our active users was 0.3 million and 0.2 million, with a purchase conversion rate of
0.5% and 0.67%, respectively, calculated as the number of new policyholders who purchased a policy in a period,
divided by the number of active users in that period.

Additionally, we have collaborated with our insurer partners and jointly developed innovative insurance
products with broader insurance coverage that is practically more beneficial and useful for the insured. See “—Our
Service Offerings—Insurance-related Services—Insurance Brokerage Services—Development of Insurance
Products” for details. Such product innovation not only increases our insurance sales but also enables us to attract a
larger number of interested insurance purchasers to our platform and to increase insurance purchases from our
existing customers.

Moreover, our diverse service offerings are appealing to our users not only in satisfying their own
healthcare and insurance needs during different life stages, but also in catering to needs of their family members
and loved ones. Therefore, our users are willing to bring their familial relations to our platform, which creates
another growth potential for us.

Customer Case Study

We have been exploring cross-selling opportunities by guiding users toward health protection solutions
aligned with their needs. In April 2023, we organized a breast nodule early screening session in Henan Province.
The event attracted 50 participants, and following the screening, 13 participants opted to purchase, Pink
Guardian, our breast cancer medical insurance online. One of the participants immediately purchased Pink
Guardian online after being diagnosed with breast nodule. Pink Guardian provides tailored coverage based on
four risk levels identified during screenings, suitable even for users with high risks or pre-existing conditions.

We have been upselling health insurances by combining digital engagement with health services, creating a
seamless journey from awareness to coverage for families. Our Weixin official account, Easing through Life,
actively engages users with health-focused content, boosting awareness and encouraging proactive health
management, and we tailored our contents specifically for users in Nantong City, Jiangsu Province to
complement the various early disease screening sessions held in the city. In July 2022, one of the followers of
our Weixin official account, attended a health screening event together with her family. She and her families
underwent thyroid and bone density checks held by us. Motivated to enhance health protection, the follower
enrolled in Huiminbao Program for her and her entire family. Later on, the parent of the follower was
hospitalized and filed a claim under the insurance, and received a compensation payment of RMB16,000.

OUR TECHNOLOGY AND RESEARCH AND DEVELOPMENT
We apply proprietary Al and big data technologies to increase user acquisition and engagement, mitigate user
frauds, conduct targeted sales activities, develop and optimize insurance products and healthcare services, and

empower the operational efficiency of our platform. The following diagram is a simplified illustration of our digital
infrastructure.
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Our Digital Infrastructure

We have established i-DataCloud to serve as our digital infrastructure by integrating cloud-edge Al
collaboration and identity recognition for data management across healthcare, insurance, and other sectors. It
employs a holistic data collection approach, harnessing both stream and batch processing to legally and safely
gather essential user societal and health information, as well as operational data. Real-time data collection,
analysis, and mining are conducted with strict adherence to data privacy and information security laws,
facilitating the efficient accumulation of data assets and the digital empowerment of business operations.

i-DataCloud uses blockchain technology to manage computing tasks and keep a permanent record of data. It
enables multiple parties to collectively train Al models on their datasets without data pooling, preserving data
privacy. Collectively, i-DataCloud allows our Al systems to access regulated datasets dispersed across
organizations in compliance with security, privacy, and compliance requirements. It enables secure access to
both our proprietary data and third-party licensed data assets.

As of June 30, 2025, we had registered eight invention patents in connection with our i-DataCloud. i-
DataCloud enhances automation, efficiency, and security across real-time data processing, and intelligent
workload distribution by integrating smart contracts, Al-driven semantic recognition, and distributed task
scheduling. By enabling secure and automated digital asset creation, real-time user data updates, precise anomaly
detection, and optimized API load balancing, i-DataCloud significantly improves operational stability, decision-
making, and cross-platform integration. This strengthens its competitive edge in Al-driven analytics, and
enterprise digital infrastructure.

Alcare

As our proprietary Al technology stack, Alcare empowers almost every aspect of our daily operation and
every component of our products and services with a variety of modules.

i-Galaxy Al Marketing. We utilize Al advisors to create hyper-personalized marketing campaigns across
private channels, such as user communications and targeted marketing, and public channels like digital
advertising. This greatly improves marketing success and return on investment. Our i-Galaxy Al Marketing
possesses advanced data mining capabilities to identify high-conversion-potential business leads, driving Al-
powered conversion of high-value leads. As of June 30, 2025, our system had created more than 810 feature
labels, including those relating to users’ healthcare and insurance needs. As a result, we had generated more than
12.9 million business leads as of the same date. The value of the leads generated by our AI model, measured by
annualized insurance premiums, increased from 1.5% in 2022 to 23.3% in 2024. As of June 30, 2025, the value
of the leads generated by our Al model, measured by annualized insurance premiums, was 21.3%.

As of June 30, 2025, we had registered 21 invention patents and two software copyrights in connection with
our i-Galaxy Al Marketing. i-Galaxy Al Marketing leverages a suite of patented technologies and software
copyrights to enhance efficiency, automation, and precision in digital services, particularly in intelligent
marketing, customer management, and Al-driven automation. By utilizing parallel processing for seamless call
connections, and optimizing real-time customer service resources, i-Galaxy Al Marketing improves response
times, service reliability, and user experience. It also integrates Al-powered recommendation engines, behavioral
analytics, and automated data processing to create highly personalized marketing while lowering costs, especially
when collaborating with our i-Magellanic Medical Digitalization and i-Odin Content Creation modules.
Furthermore, advanced middleware and distributed computing mechanisms enhance system stability, scalability,
and security, ensuring efficient task scheduling, real-time data synchronization, and optimal resource utilization
in high-concurrency environments. These innovations collectively strengthen our competitive advantage in
intelligent marketing, customer service automation, and large-scale data processing.

i-Centaurus User Platform. We generate detailed health profiles using AI models and user health data to
accurately analyze health status, identify risk factors, and provide personalized recommendations. This assists in
medical decision-making, disease prevention, and holistic health management services for our users. Specifically,
as part of our smart health management service provided through Weixin mini-programs or WeCom accounts,
we leverage the Al-generative capabilities in our i-Centaurus User Platform to allow our individual users to enter
an Al Q&A chat room, where our users can raise health-related questions and receive Al-generated answers to
their questions promptly.
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As of June 30, 2025, we had registered eight invention patents, 14 software copyrights and four algorithm
filings in connection with our i-Centaurus User Platform. i-Centaurus User Platform leverages patented
technologies, software copyrights, and algorithmic innovations to enhance efficiency, security, and automation
across healthcare, insurance, and intelligent service platforms. Additionally, advanced Al models power precise
medical diagnosis, personalized health management, and intelligent customer service, reducing manual workload
while improving accuracy and response times. i-Centaurus User Platform also incorporates incentive-driven
health engagement, predictive analytics for early disease detection, and Al-assisted traditional medicine
applications, strengthening its competitive edge in digital health, insurance technology, and smart service
automation.

i-Magellanic Medical Digitalization. We use Al for medical records digitalization, natural language
processing, and data mining to create i-Magellanic, which makes pharmaceutical research and development easier
for physicians and medical researchers by digitalizing an otherwise complex process of handling massive analog
data in disparate formats. It can analyze real-world data, and manage clinical trial data. These capabilities accelerate
drug development timelines and reduce costs. For instance, in clinical studies, physicians typically spend an average
of approximately 5.5 minutes manually entering 20 data items. With the medical data insights enabled by our
i-Magellanic Medical Digitalization, this process now takes less than one minute. As such, it greatly enhances data
collection efficiency, reduces the burden on medical staff, and enhances overall research productivity.

As of June 30, 2025, we had registered three invention patents and one software copyright in connection
with our i-Magellanic Medical Digitalization. i-Magellanic Medical Digitalization enhances medical imaging
management, database resource isolation, and user interface navigation by integrating automated data collection,
secure transmission, and intelligent workflow optimization. By enabling seamless ultrasound image capture and
secure data transfer, maintaining isolated database environments to prevent data cross-contamination, and
improving page navigation accuracy with adaptive logic, i-Magellanic Medical Digitalization significantly
boosts operational efficiency, data security, and user experience. This strengthens its competitive edge in
healthcare technology, enterprise database management, and digital platform usability.

i-Phoenix Enterprise Services. i-Phoenix uses Al to handle operations, manage risks, moderate content,
detect fraud by analyzing text, images, video, and other data. This helps automate tasks, reduce risks, and ensure
compliance with regulations for businesses.

As of June 30, 2025, we had registered six invention patents and one software copyright in connection with
our i-Phoenix Enterprise Services. i-Phoenix Enterprise Services enhances risk management, user behavior
analysis, and data security through advanced Al-driven analytics, credit assessment, and automated anomaly
detection. i-Phoenix Enterprise Services improves fraud prevention accuracy, optimizes data integrity, and
streamlines operational efficiency, ultimately strengthening its competitive edge in enterprise services, financial
risk control, and high-quality software testing.

i-Odin Content Creation. With generative Al models, we now automate the production of creative marketing
content and help doctors and medical researchers generate educational content on a large scale, such as health and
insurance knowledge for public education purpose. As of June 30, 2025, we had jointly produced over 1,077,100
health education contents, including primarily more than 888,900 articles and more than 174,800 video contents, with
i-Odin, significantly enriching the health content services available to users on our platform.

As of June 30, 2025, we had registered four invention patents, one software copyright and two algorithm
filings in connection with our i-Odin Content Creation. i-Odin Content Creation leverages advanced search
algorithms, distributed storage, and Al-driven content generation to enhance efficiency, scalability, and accuracy
in real-time data processing and intelligent content creation. By utilizing AC automata for high-speed keyword
matching, dynamic distributed storage for video data management, and fine-tuned large models for automated
text generation, i-Odin Content Creation significantly reduces response time, optimizes resources, and improves
content production efficiency while lowering operational costs. This strengthens its competitive edge in big data
analytics and Al-driven content services. For instance, leveraging our i-Odin Content Creation, as of June 30,
2025, 60% of educational videos published under our digital marketing (market education services) were edited
by Al, leading to a corresponding 60% reduction in outsourcing costs. Additionally, we use Al technology for
automated video quality inspection and Al-assisted article review to evaluate educational content. Our platform
can review a 1,000-word educational article within one minute, significantly surpassing the average human
reading speed of over three minutes per 1,000 words.
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Specifically, in mid-2023, we launched a generative Al tool, Dr. GPT, to create several innovative
applications, covering intelligent consultations, personalized health management, chronic disease monitoring,
and psychological counseling. Moreover, Dr. GPT has significantly enhanced the diagnostic and treatment
capabilities of medical professionals, and offers a one-stop pre-analysis capability, allowing doctors to conduct
case organization and data analysis. Dr. GPT helps doctors generate reference diagnoses based on patient
symptoms and perform in-depth analysis of medical case data to uncover potential health risks. Dr. GPT was
elected by the China Association of Small and Medium Enterprises for the “Al Solutions for SME - Global Al
Recommended Solutions for Small and Medium Enterprises” at the 2025 World Artificial Intelligence
Conference in July 2025, and recognized as a “Typical Case of Al Empowering Industry Development in
Beijing” at the Global Digital Economy Conference in July 2025. As of the Latest Practicable Date, we have
joined several industry organizations as an ordinary member, including the Beijing Artificial Intelligence
Industry Alliance, the Artificial Intelligence Committee of China National Information Technology
Standardization Network, the China Artificial Intelligence Industry Development Alliance, the Zhongguancun
Digital Smart Artificial Intelligence Industry Alliance, and the China Cyberspace Security Association.

Research and Development

During the Track Record Period, we have been continuously investing in our research and development. Our
research and development efforts mainly focus on product and technology development, process automation, Al
and big data analytics technologies. In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, our
research and development expenses were RMBS52.8 million, RMB61.4 million, RMB72.0 million,
RMB32.8 million and RMB35.4 million, respectively, representing 13.4%, 12.5%, 7.6%, 9.2% and 5.4% of our
revenue in the same periods, respectively. As of the Latest Practicable Date, we had assembled a dedicated R&D
team of 86 members with background and experience in the relevant fields such as Al, data science and computer
engineering, representing 40.2% of our total headcount as of the same date.

SALES AND MARKETING
Sales

We have a professional sales and marketing team to enhance our market reach and penetration. As of the
Latest Practicable Date, our sales and customer service team had 21 members with specializations in different
regions and healthcare- and insurance-related industries to understand our customer and user needs and changes
in market trends and capture new business opportunities more effectively.

We directly promote and sell our services to customers. See “—Qur Customers and Suppliers—Our
Customers” for details. Our sales and marketing team communicates directly with potential customers or their
representatives, collects information about their demands and budgets, and transmits these inputs to our product
team and other relevant departments to design and generate the applicable products and services.

For our Healthcare-related Services, we primarily solicit customers directly, by ways of client visits, client
referrals, and participating in academic conferences and trade shows. On the other hand, for our Insurance-
related Services, we primarily rely on our in-house sales capability to conduct insurance product sales for insurer
partners. To a lesser extent, we engage marketing agents to facilitate sales of insurance products of our insurer
partners. We do not engage marketing agents for the sales of our Healthcare-related Services.

In 2022, 2023, 2024 and the six months ended June 30, 2025, we engaged seven, 14, 19, and 17 marketing
agents to facilitate insurance product sales for our Insurance-related Services. Except for Zhongyi Hulian, our
online illness fundraising platform which was carved out in 2024, all the marketing agents are independent third
parties. These marketing agents can be further categorized into two types, i.e., insurance brokers or agents, and
agents of traffic acquisiton and promotion channels. Because these two types of marketing agents have different
functions and responsibilities, we typically sign separate agreements.

e Insurance brokers or agents. Insurance brokers or agents are responsible for promoting insurance
products and services. We select them based on their experience and expertise, communication skills,
reputation, and service fees. We pay them a commission fee based on the amount of insurance
premium sold through such marketing agents. During the Track Record Period, our commission fee
rate with such marketing agents is typically 30% to 35%. We collaborate with this type of marketing
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agents because they act as agents to sell our insurance products through multiple media channels, such
as website, article, video, and advertising.

e Agents of traffic acquisition and promotion channels. Traffic acquisition and promotion channels
typically provide services for email marketing, mobile marketing and WeChat group marketing. We
select them based on their experience and expertise, technical skills, brand and reputation, and service
fees. We collaborate with this type of marketing agents because they mainly provide information
technology services to acquire users.

For insurance broker services provided by insurance brokers or agents, we pay them a commission fee
typically ranging from 30% to 35% during the Track Record Period, based on the amount of insurance premium
sold through such marketing agents. We also engage both types of marketing agents for traffic acquisition and
promotion services and typically incur two types of expenses: (1) we primarily pay a service fee based on the
amount of insurance premium sold through them at a rate typically ranging from 25% to 75% during the Track
Record Period, depending on the volume of user traffic; and (2) to a lesser extent, we settle with these traffic
acquisition and promotion channels based on the number of completed policies, with a rate of RMB300 per
policy during the Track Record Period. In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025,
we paid insurance channel expenses of RMBS55.5 million, RMB30.3 million, RMBS55.4 million,
RMB19.2 million and RMB19.9 million, respectively, to the two types of marketing agents. In 2022, 2023, 2024
and the six months ended June 30, 2024 and 2025, the amount of insurance premium sold through the marketing
agents was RMBS58.1 million, RMB72.6 million, RMB77.9 million, RMB19.2 million and RMB16.3 million,
respectively, and our direct revenue attributable to such marketing agents was RMB12.1 million,
RMB19.0 million, RMB25.3 million, RMBS8.4 million and RMBS5.0 million in the same years, respectively.
Generally, we are responsible for dealing with disputes involving our marketing agents arising from the
insurance purchases processes. The salient terms of our agreements with our marketing agents are set forth as
follows.

e Terms. The term of our collaboration agreement typically ranges from one to five years.

e Pricing and payment. We pay commission fees to marketing agents, typically based on the premium
attributable to such marketing agents. We typically review account records and settle payment on a
monthly basis.

* Representatives and undertakings. We undertake to provide authentic product information to marketing
agents. Our marketing agents undertake to supply authentic information of potential insurance
purchasers in a legally compliant manner.

e Termination. The agreement can be terminated upon mutual consent.

During the Track Record Period and up to the Latest Practicable Date, our agents of traffic acquisition and
promotion channels only provided marketing and traffic acquisition services for our insurance brokerage
services, without providing any sales consultation, premium calculation, or price comparison services. Our sale
of insurance product are all ultimately completed on our own platforms and no administrative penalty or
investigation had been imposed or launched by the competent authorities against us in relation to our engagement
of marketing agents. Based on the above, as advised by our PRC Legal Advisor, our engagement of marketing
agents for our insurance brokerage services does not violate applicable PRC laws and regulations regarding
internet insurance and insurance brokerage in any material respects.

Marketing and Branding

We believe our product offerings, as well as word-of-mouth marketing, have helped us achieve, and will
continue to drive, organic growth in our users. We also believe brand recognition is critical to our ability to
maintain a market leadership, and our general marketing efforts are designed to enhance our brand awareness and
reputation among users, customers and other business partners. We have adopted a variety of online and offline
promotional and educational activities, including advertising placements through major social networks and
search engines, facilitation of charity events, and dissemination of informational articles through our social
network accounts.
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We utilize Al and data analytics technologies to increase the efficiency of our marketing initiatives. Our
contextual analysis engine parses all data properties, facilitating the understanding of the context and content
which our users are interacting in and with, including, among other things, consultation conversations, articles,
videos, health mall searches and advertisements. Our user profiling engine infers from the data generated
through, and processed by, our contextual analysis engine a user’s interest, demographic, intentions and other
features by drilling down through multi-dimensional data, and dynamic correlation analysis. We pre-package our
user profiles into audience groups for precise marketing as well as to continuously engage our users with content
of relevance. We also leverage these data to launch jointly developed products that speak to the demands and
preferences of a cohort of specific users.

Customer Services

Our in-house customer service team is primarily responsible for providing concierge services to better serve
our users at different stages of their engagement with our platform. In addition to responding to user inquiries
and addressing their complaints, our customer service team closely interacts with customers and follows up with
their needs, such as providing guidance on add-on and optimization of their insurance coverage. We have also
developed Al-driven response automation systems to manage simultaneous user and customer inquiries and as a
result, reduce labor costs. See “—Our Technology and Research and Development—Our Digital
Infrastructure—Alcare.”

We record all user and customer feedback, complaints and conduct survey periodically. Our management
team evaluates user and customer feedback, complaints and survey results on a regular basis and perform root-
cause analysis to identify the underlying reasons for any dissatisfaction. Once such causes have been identified,
we devise improvement measures and execute accordingly. We also continuously exercise quality control of the
customer service provided by our customer service team to ensure that our brand image is not tarnished by
substandard services, and we use a customer service automation system to track each customer inquiry until it is
resolved. We also regularly provide training programs to our customer service staff. During the Track Record
Period, we were not involved in any material customer or user complaints.

OUR CUSTOMERS AND SUPPLIERS
Our Customers

Our customers primarily include (1) insurer partners, (2) pharmaceutical companies, and (3) individual
customers for our integrated health service packages. Revenue generated from our top five customers accounted
for 75.4%, 71.7%, 65.6%, and 65.9% of our total revenue in each year/period during the Track Record Period,
respectively, and revenue generated from our largest customer accounted for 35.1%, 25.3%, 22.9%, and 25.0% of
our total revenue in the same periods, respectively. We typically settle payments with our top five customers with
bank transfers. The following table sets forth certain information about our top five customers in each year/
period during the Track Record Period.

Percentage
Transaction of revenue Commencement Credit
Customer amount  contribution of collaboration period Services provided by us
(RMB in
millions) (%) (Year) (Months)
For the year ended December 31, 2022
Customer A ... .. 138.3 35.1 2019 Three Insurance brokerage services, insurance
technical services and healthcare services
Customer B® .. ... 77.7 19.7 2017 Three Insurance brokerage services, insurance
technical services and healthcare services
Customer C® .. ... 29.8 7.6 2020 Three Insurance brokerage services and insurance
technical services
Customer D® . . ... 28.2 7.2 2018 Three Insurance brokerage services, insurance
technical services and healthcare services
Customer E® . . . . .. 22.6 5.8 2019 Three Insurance technical services
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Percentage
Transaction of revenue Commencement Credit
Customer amount  contribution of collaboration period Services provided by us
(RMB in
millions) (%) (Year) (Months)

For the year ended December 31, 2023

Customer B® .. ... 124.2 25.3 2017 Three Insurance brokerage services, insurance
technical services and healthcare services

Customer AM ... .. 121.5 24.8 2019 Three Insurance brokerage services, insurance
technical services and healthcare services

Customer C® .. ... 47.1 9.6 2020 Three Insurance brokerage services and insurance
technical services

Customer F© . ... .. 30.4 6.2 2023 Three Early disease screening related promotion
and consultancy services

Customer G7 .. ... 28.3 5.8 2023 Two Marketing services

Total ............ 351.5 71.7 — — —

For the year ended December 31, 2024

Customer H® ... .. 216.7 22.9 2024 Three Digital Marketing (market education
services)

Customer [® ... ... 162.5 17.2 2023 Three Digital Marketing (market education
services) and digital medical research
assistance

Customer A®D .. ... 103.9 11.0 2019 Three Insurance brokerage services, insurance
technical services and healthcare services

Customer B® .. ... 78.9 8.3 2017 Three Insurance brokerage services, insurance
technical services and healthcare services

Customer J4O .. .. 58.1 6.2 2023 Three Digital marketing (market education
services)

Total ............ 620.1 65.6 — —_ —

For the six months ended June 30, 2025

Customer [® ... ... 164.1 25.0 2023 Three Digital marketing (market education
services)

Customer H® ... .. 152.8 23.3 2024 Three Digital marketing (market education
services) and digital medical research
assistance

Customer A®D .. ... 46.1 7.0 2019 Three Insurance brokerage services, insurance
technical services and healthcare services

Customer KD .. ... 39.6 6.0 2023 Three Digital marketing (market education
services)

Customer B@® .. ... 29.9 4.6 2017 Three Insurance brokerage services, insurance
technical services and healthcare services

Total ............ 432.5 65.9 — —_ —

(1) Customer A was founded in 2017, and is China’s first mutual insurance organization approved by the State Council. The company

@
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provides short-term health, accident, credit, and guarantee insurance. It focuses on innovative mutual insurance services.

Customer B was established in 2015, and focuses on innovative internet-based insurance products. It specializes in property, liability, health,
and motor vehicle insurance while integrating deeply with medical and internet ecosystems to provide convenient and affordable services.
Customer C was founded in 1988 in Shenzhen, and is listed on both the Shanghai and Hong Kong Stock Exchanges. It provides a wide
range of insurance products, including car, health, and liability insurance, and consistently achieves strong financial growth and customer
satisfaction.

Customer D was established in 2011, and operates nationwide with over 180 branches, offering property, liability, credit, and health
insurance, along with reinsurance and fund management services.

Customer E was founded in 2010, and is a national insurance agency approved by the China Insurance Regulatory Commission. The
company specializes in providing professional insurance agency services across multiple sectors, emphasizing quality customer support
and market coverage.

Customer F was established in 2016, and focuses on supply chain and commodity trading. It is a subsidiary of a Hong Kong Stock
Exchange-listed company.

Customer G was founded in 2018, and offers cloud computing, big data, and digital asset services. It specializes in enterprise consulting,
operational support, and value-added services across industries.
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(8) Customer H was established in 1993, and is a high-tech enterprise specializing in the R&D, production, and sales of biopharmaceuticals,
particularly recombinant and gene-engineered protein drugs targeting kidney diseases, tumors, and infectious diseases. The company was
listed on the Hong Kong Stock Exchange.

(9) Customer I was headquartered in Jinan, Shandong, and is a comprehensive and modern pharmaceutical enterprise specializing in the
development, production, and sales of formulations and active pharmaceutical ingredients for oncology, cardiovascular, anti-infection,
mental health, and ophthalmic diseases. The company employs over 30,000 people and is recognized as a leading player in the industry.

(10) Customer J was established in 1995 in Tibet, and has focused on the R&D, production, and sales of Tibetan medicine. Its product
portfolio covers multiple fields, including musculoskeletal, neurological, cardiovascular, and respiratory systems. The company is listed
on the Shenzhen Stock Exchange.

(11) Customer K was established in 2001 and is a pharmaceutical wholesaler. Its parent company was founded in 1971 and has a vast product
lineup that includes chemical drugs, traditional Chinese medicines, and biological products.

In each year/period during the Track Record Period and up to the Latest Practicable Date, we had not
experienced material customer complaints in relation to our services or material breaches of our service
agreements. All of our top five customers in each year/period during the Track Record Period are independent
third parties, and as of the Latest Practicable Date, none of our Directors, their close associates or any
shareholders which, to the best knowledge of our Directors, owned more than 5% of our issued share capital, had
any interest in any of our top five customers in each year/period during the Track Record Period. During the
Track Record Period, one of our customers, Sunshine Property and Casualty Insurance Co., Ltd., was affiliated
with, Sunshine Life Insurance Corporation Limited, one of our Shareholders. Our transactions with Sunshine
Property and Casualty Insurance Co., Ltd. were conducted under normal commercial terms.

Overlapping Supplier and Customer

During the Track Record Period, one of our top five customers, i.e., Customer E, was among our top five
suppliers, i.e., Supplier E. We primarily provided insurance technical services to Customer E/Supplier E and
engaged it as one of our insurance channels, and to a lesser extent, purchased its technical services in connection
with business leads screening. Negotiations of the terms of our sales to and purchases from Customer E/Supplier
E were conducted on an individual basis and the sales and purchases were neither inter-connected nor inter-
conditional with each other. All of our sales to and purchases from Customer E/Supplier E were conducted in the
ordinary course of business under normal commercial terms and in arm’s length transactions. The sales to and
purchases from Customer E/Supplier E were for the needs arising from the ordinary course of each other’s
business. During the transactions, we communicated and collaborated with different teams and different
departments with Customer E/Supplier E, with no overlapping teams and departments. In 2022, 2023, 2024 and
the six months ended June 30, 2025, the revenue from Customer E/Supplier E was RMB22.6 million,
RMB16.2 million, RMB37.3 million and RMB25.4 million, respectively, accounting for 5.8%, 3.3%, 3.9% and
3.9% of our total revenue in the same periods, respectively. In 2022, 2023, 2024 and the six months ended
June 30, 2025, the purchase amount from Customer E/Supplier E was RMB11.0 million, RMB2.3 million,
RMB34.8 million and RMB20.4 million, accounting for 6.4%, 0.8%, 4.6% and 3.8% of our total purchases in the
same periods, respectively. We recognized RMBI11.0 million, RMB2.3 million, RMB24.0 million and
RMBI13.5 million of such purchase amount as cost of revenue in 2022, 2023, 2024 and the six months ended
June 30, 2025, respectively, and nil, nil, RMB10.8 million and RMB6.8 million as sales and marketing expenses
for the same periods, respectively.

Our Suppliers

Our suppliers primarily include healthcare service providers and marketing agents that serve as insurance
sales channels, all of which are located in China. We select our suppliers based on (1) their service quality;
(2) our cooperation relationship with the supplier; (3) their technology expertise, qualifications and industry
reputation; and (4) pricing. Purchase from our top five suppliers accounted for 42.0%, 36.1%, 70.1% and 77.4%
of our total purchases in each year/period during the Track Record Period, respectively, and purchase from our
largest supplier accounted for 11.3%, 9.9%, 41.1% and 37.7% of our total purchases in the same periods,
respectively. We typically settle with our top five suppliers with bank transfer. The following table sets forth
certain information about our top five suppliers in each year/period during the Track Record Period.
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Percentage
Transaction of total Commencement Credit
Supplier amount purchases  of collaboration period Services procured by us
(RMB in
millions) (%) (Year) (Months)

For the year ended December 31, 2022

Supplier AD ... 19.3 11.3 2022 Three Insurance marketing services in
identifying and assessing purchase
interests

Supplier B® . ........ 16.7 9.8 2022 Two  Services included in the integrated
health service package

Supplier C® . ........ 13.4 7.9 2021 Two  Promotion and distribution
channels for insurance services

Supplier D® . ........ 11.2 6.6 2022 Two  Services included in the integrated
health service package

Supplier E® .. ....... 11.0 6.4 2020 Three Insurance marketing services in

connection with potential
purchaser screening

Total .............. 71.6 42.0 — -

For the year ended December 31, 2023

Supplier F© . ......... 28.9 9.9 2023 Three  Services included in the integrated
health service package

Supplier AD ... 25.6 8.8 2022 Three  Insurance marketing services in
identifying and assessing purchase
interests

Supplier GO ......... 18.9 6.5 2023 Three  Services included in the integrated
health service package

Supplier H® ......... 18.1 6.2 2023 Three  Content development services

Supplier I .......... 13.8 4.7 2023 Three  Services included in the integrated

health service package
Total ............... 105.3 36.1 — —_ —

Supplier H® . ........ 316.8 41.1 2023 Three  Content development services
Supplier JAO ... .. 146.2 19.0 2024 Three  Content development services
Supplier E® . ........ 34.8 4.5 2020 Three  Insurance marketing services in

connection with potential
purchaser screening

Supplier D® . ........ 24.8 3.2 2022 Three  Services included in the integrated
health service package

Supplier A ... 18.3 24 2022 Three  Insurance marketing services in
identifying and assessing purchase
interests

Total ............... 540.8 70.2 — — —

For the six months ended June 30, 2025

Supplier H® . ........ 204.7 37.7 2023 Three  Content development services
Supplier J4O ... .. 178.2 32.8 2024 Three  Content development services
Supplier E® .. ....... 20.4 3.8 2020 Three Insurance marketing services in

connection with potential
purchaser screening

Supplier KUD o000 9.3 1.7 2022 Three  Marketing and promotion services
Supplier L2 .. ... ... 7.7 1.4 2022 Three  Marketing and promotion services
Total ............... 420.3 774 — — —
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(1) Supplier A was established in 2021, and Supplier A collaborates with reputable domestic insurance companies and launches customized
insurance providers and provides health management services.

(2) Supplier B operates as an integrated service provider for the insurance industry. It offers three major product lines: medical expense
payment, claims risk management, and rescue and health management services.

(3) Supplier C was established in 2020, and deregistered in June 14, 2022. This company focused on IT services, Class III medical device
retail, supply chain management, and various consulting services. It also offered health management, transportation services, and retail
solutions.

(4) Supplier D was founded in 2020, and specializes in technology services, health consulting, remote health management, and internet
security. It also provides education consulting, translation, and data services, focusing on integrating technology with healthcare and
professional development.

(5) Supplier E was established in 2017 and provides professional private traffic sales and full-channel operations solutions, catering to
businesses seeking expertise in e-commerce and digital marketing strategies.

(6) Supplier F is committed to the integrated application of 5G, big data, and Al technologies to provide business design and informatization
support, and the business of Supplier F encompasses medical insurance informatization construction, comprehensive medical insurance
services, talent training, and data security.

(7) Supplier G was established in 2021, and provides technical services in pharmaceuticals, domestic and international logistics, medical
device sales, and e-commerce. Its diverse business includes advertising, cultural exchange, and consulting.

(8) Supplier H was established in 2016, and focuses on internet-related services and flexible employment solutions. The reasons for the
substantial increase in purchases from Supplier H is because our revenues of market education services and digital medical research
assistance increase significantly in 2024, and we paid the expenses of such services through Supplier H to medical professors or doctors
that provide relevant scientific content and research support.

(9) Supplier I was established in 2017, and provides advanced healthcare and payment solutions. The main business of Supplier I includes
innovative payment services, customized insurance services, patient benefit and rehabilitation management.

(10) Supplier J was founded in 2023, and specializes in software development, IT consulting, cloud computing, data processing, and digital
technology services. Its diverse offerings include logistics, advertising, health consulting, digital content creation, and IoT technology
services.

(11) Supplier K was established in 2014, and is committed to integrated cultural and media services to provide comprehensive advertising and
promotional support, and the its business encompasses planning and execution of cultural events, media publishing, brand marketing, and
artistic exchange programs.

(12) Supplier L was established in 2018, and is committed to the integrated application of digital media and technology to provide innovative
marketing and communication solutions, and its business encompasses multimedia content creation, digital advertising, brand strategy
consulting, and technology-driven marketing campaigns.

In each year/period during the Track Record Period and up to the Latest Practicable Date, we had not
experienced material breaches of our agreements with our suppliers. All of our top five suppliers in each year/
period during the Track Record Period are independent third parties. As of the Latest Practicable Date, none of
our Directors, their close associates or any shareholders which, to the best knowledge of our Directors, owned
more than 5% of our issued share capital, had any interest in any of our top five suppliers in each year/period
during the Track Record Period. During the Track Record Period, one of our suppliers, Tenpay Payment
Technology Co., Ltd, was affiliated with, Chinese Rose Investment Limited, one of our Shareholders. Our
transactions with Tenpay Payment Technology Co., Ltd. were conducted under normal commercial terms.

DATA PRIVACY AND SECURITY

Our platform collects and processes certain personal data and other sensitive information provided by users
and our customers. Such information includes individuals’ identity information, network identity information,
health and physical information and internet records. In accordance with applicable PRC laws and regulations,
our privacy policies with our users and customers have informed them of the purpose, scope and method of use
of information collection. We obtain user consent by requiring them to check the box of the privacy policy. We
collect and process personal data in strict compliance with applicable laws and regulations, and ensure that such
collection and processing are conducted to the extent necessary and reasonable for legitimate purposes.

We are committed to protecting security and privacy of our user information. We take safety precautions in
confidential information storage. Our IT network is configured with multiple layers of protection to secure our
databases and servers. To protect security throughout the various stages of our daily operation and data analytics,
all user data tagged and processed and our testing data are stored on our firewall-protected physical servers and
our cloud storage system operated by prominent third-party cloud service providers. We back up user data on a
daily basis in various separated secured data back-up systems to minimize the risk of user data loss or leakage.
We also conduct frequent reviews of our back-up systems to ensure that they function properly and are well
maintained. We believe we maintain stable, reliable, secure, and scalable technology infrastructure that is
compatible to our growing business. During the Track Record Period, we had not experienced any major
cybersecurity or data security incident.
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As our business depends on the trust in us and our platform, we are committed to protecting all confidential
information relating to our users. We maintain strict control over access to personal data and strict assessment
and approval procedure to prohibit invalid or illegitimate uses. We limit any access based on necessity and
maintain record of data access. We have passed the grade III certification of the national information security
protection system in China.

We sometimes collect data from our online platform users, which are strictly limited to personal information such
as the user’s name, telephone number and network identification information and other data such as the educational
articles that are necessary for us to provide services to our users. We obtain prior consent from users for user data we
collect, and have adopted stringent policies to ensure that our collection and usage of data is in compliance with the
relevant laws and regulations. The registration processes require the user to provide consents to allow us to collect,
process and use data necessary for providing our services. We may also obtain data from third parties during our digital
medical research assistance services. A participating user will provide our collaborating hospitals or doctors involved
in digital medical research assistance projects with an informed consent letter which authorizes them to provide the
user data to us. We will then de-identify or anonymize the user data we received for medical research analysis such as
performing statistical analysis on anonymized user health data to provide analytical insights for safe clinical
medication use, which is within the user consent. We protect personal information by encrypting sensitive and
confidential personal information at the time of transmission and by reducing the sensitivity of the display of such
information. We use various encryption and desensitization technologies at software level to protect the transmission
and storage of personal data. We store personal data in accordance with applicable laws and regulations and all our
data are stored within China. We conduct periodic testing and assessment to determine the efficiency of our data
processing and management technologies. we also use anti-malware, endpoint protection, network protection, security
monitoring and application and platform security tools to protect data privacy. To minimize the risk of data loss or
leakage, we conduct regular data backup and data recovery tests. We continuously refine our proprietary technologies
to strengthen the reliability, stability and security of our database.

Our personal information protection policy ensures compliance with PRC regulations by implementing strict
measures for data collection, storage, transmission, processing, and sharing. Our policy mandates transparency,
user consent, encryption, minimal authorization, and secure data handling. Users have rights to access, modity,
and delete their data, with clear procedures for withdrawal of consent. Third-party processing requires
contractual oversight, and data transfers undergo strict evaluation. For example, we only share user information
with third parties after the necessary user consent has been obtained, and solely for lawful, legitimate and
necessary purposes. Our privacy policy outlines the categories of entrusted third parties. We limit the scope of
shared information to what is strictly required. Additionally, our personal information protection management
policy mandates that any third-party engagement be governed by binding agreements that clearly specify the
purpose, duration, processing methods, categories of personal information involved, applicable security
measures, incident response mechanisms, and the rights and responsibilities of each party. These agreements also
require third parties to safeguard information privacy and security in compliance with relevant laws and
regulations. We are responsible for overseeing third-party information processing activities to ensure compliance.
Based on the Internal Control Consultant’s assessment, no significant deficiencies were found in our information
protection policies. Privacy impact assessments, incident response plans, and privacy-by-design principles are
integrated into product development. Regular audits, training, and regulatory updates ensure ongoing
compliance, with special protections for minors’ data. During the Track Record Period, we used the health data
collected under our services for training our machine learning algorithms and models after anonymizing the data,
which cannot be reversed to trace back to the relevant individuals.

During the Track Record Period and up to the Latest Practicable Date, there had been no investigation,
penalty or litigation relating to personality rights infringement or violation of data privacy and protection against
us that would materially and adversely affect our business, and we were in compliance in all material respects
with all applicable PRC laws and regulations with respect to data privacy and protection.

COMPETITION

We face competition with respect to each aspect of our business, and thus may compete with traditional
insurance companies, online insurance service platforms, and healthcare service providers.

We compete primarily on the following factors:
e capability to attract and retain sufficient users and convert user purchase;
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e capability to establish and maintain relationships with insurer partners and other business partners;
e technology infrastructure and data analytics capabilities;

e scope and diversity of our services and products on our platform; and

e brand recognition.

We believe we compete favorably across these factors. However, some of our competitors and potential
competitors may have greater brand name recognition, longer operating histories, larger marketing budgets and
established marketing relationships, and greater resources for the development of their services. For additional
information about the risks to our business related to competition, see “Risk Factors—Risks Relating to Our
Business and Industry—We face various forms of competition, and if we fail to compete effectively, we may lose
market shares and our business, results of operations and prospects may be materially and adversely affected.”

LICENSES, PERMITS AND APPROVALS

During the Track Record Period and as of the Latest Practicable Date, we had obtained all licenses, permits,
and certificate necessary to conduct our operations in all material respects from the relevant government
authorities in China, and such licenses, permits and approvals remained in effect as of the Latest Practicable
Date. In particular, as advised by our PRC Legal Advisor, we are not required to obtain an ICP License for our
current business operations, according to applicable PRC laws and regulations. The following table sets forth a
list of material licenses, permits, and approvals held by us as of the Latest Practicable Date.

License/Permit Holder Grant date Expiry date
Insurance Brokerage License QingSongBao May 26, 2011 May 22, 2026
Information System Security Level Protection Qingsongchou July 7, 2016 —
Filing Certificate (Level 3) Network
Registration Information form for Third-party Qingsongchou October 22,2019 —
Platform Provider for Online Food Transaction =~ Network
Information System Security Level Protection QingSongBao November 24, 2020 —
Filing Certificate (Level 3)
Information System Security Level Protection Qingsong Health ~ November 17, 2020 —
Filing Certificate (Level 3)
Filing Form for Pre-packaged Food-Only Qingsongchou May 19, 2025 —
Retailers Network
Food Business License Qingsong Health November 17, 2025 November 16, 2030
Registration Information Form for Food Qingsong Health ~ June 11, 2021 —
Production and Operation Businesses
Conducting Transactions Through Self-
Established Websites
Information System Security Level Protection Qingsong Yikang  June 21, 2023 —
Fling Certificate (Level 3)
Beijing Specialized, Refined, Distinctive, and Qingsong Yikang  June 2023 June 2026
Innovative Small and Medium-sized
Enterprises
Certificate of Quality Management System Qingsong Yikang  March 19, 2024 March 18, 2027
Certificate of Information Security Management Qingsong Yikang  May 10, 2024 May 9, 2027
System
Certificate of Compliance Management System  Qingsong Health ~ July 30, 2024 July 29, 2027
Certificate of Intellectual Property Advantage Qingsong Yikang  December 2024 —

Unit
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License/Permit Holder Grant date Expiry date

Certificate of Intellectual Property Compliance ~ Qingsong Yikang  December 24, 2024 December 29, 2026
Management System

Certificate of Environmental Management Qingsong Yikang  February 28, 2025 February 27, 2028
System

Certificate of Occupational Health and Safety Qingsong Yikang  February 28, 2025 February 27, 2028
Management System

Value-Added Telecommunications Service Qingsong Yikang  May 24, 2024 May 24, 2029
Operating License (Online Data Processing
and Transaction Processing Services limited to
operating e-commerce)

Value-Added Telecommunications Service Qingsong Health  June 6, 2025 June 6, 2030
Operating License (Online Data Processing
and Transaction Processing Services limited to
operating e-commerce)

Value-Added Telecommunications Service Qingsongchou May 30, 2025 May 30, 2030
Operating License (Online Data Processing Network
and Transaction Processing Services limited to
operating e-commerce)

INTELLECTUAL PROPERTY

Intellectual property rights are fundamental to our business, and we devote significant time and resources to
their development and protection. We rely on a combination of contractual restrictions, confidentiality
procedures, and intellectual property registrations to establish and protect our proprietary technologies. As of
June 30, 2025, we had registered 256 trademarks, 136 patents, 39 software copyrights, 18 copyrights of works
and 27 domain names in China and overseas. See “Statutory and General Information—B. Further Information
about Our Business—2. Our Material Intellectual Property Rights” in Appendix IV to this prospectus for details.

We have used our best efforts to ensure compliance with applicable intellectual property laws. Our Directors
confirmed that, during the Track Record Period and up to the Latest Practicable Date, we were not involved in
any intellectual property infringement actions brought by third parties. Our Directors further confirm that we
were not involved in any intellectual property infringement actions that, individually or in the aggregate, would
have a material and adverse effect on our business, financial condition and result of operations. See “Risk
Factors—Risks Relating to Our Business and Industry—We may be subject to intellectual property infringement
claims, which may be expensive to defend against and may disrupt our business and operations.”

We protect our intellectual property through strategic planning, such as submitting intellectual property
registrations and applications, anti-counterfeiting mechanism, especially for trademarks and designs, and
litigation mechanism to defend against any existing or potential intellectual property infringement. Despite our
efforts, third parties may still obtain and misappropriate our intellectual property without authorization. As of the
Latest Practicable Date, we did not find any of such misappropriations of our intellectual property rights.
However, unauthorized use of our intellectual property by third parties and the expenses incurred in protecting
our intellectual property rights may adversely affect our business and results of operations. For details of related
risk, see “Risk Factors—Risks Relating to Our Business and Industry—Any failure to protect our intellectual
property could harm our business and competitive position.”
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EMPLOYEES

We had 214 full-time employees as of Latest Practicable Date, substantially all of whom were located in China.
The following table sets forth the number of our full-time employees by function as of Latest Practicable Date:

Number of % of Total

Function Employees Employees

Information technology research and development . ............................ 86 40.2%
BUSINESS OPETAtiON . . ..o\ttt ettt et e e e 66 30.8%
General and adminiStrative .. ... ... ...ttt e 41 19.2%
Sales and CUSLOMET SEIVICE . .. oottt ettt e e e e et ettt et 21 9.8%
Total . ... 214 100.0%

Our success depends on our ability to attract, retain and motivate qualified personnel. We recruit new
employees through lateral and campus recruiting. We evaluate each candidate based on their interview
performance, relevant experience, application motives, willingness to learn, and compatibility with our company
culture. As part of our human resources strategy, we offer employees competitive salaries, performance-based
cash bonuses and other incentives. We have adopted a training protocol, pursuant to which we provide
pre-employment training and regular continuing management and technical training to our employees.

As required under PRC labor laws, we enter into individual employment contracts with our employees
covering matters such as wages, bonuses, employee benefits, workplace safety, confidentiality obligations,
non-competition and grounds for termination. In compliance with PRC regulations, we participate in various
employee social security plans that are organized by applicable local municipal and provincial governments,
including pension, medical, work-related injury, childbirth, unemployment insurance, and housing fund.

As of the Latest Practicable Date, we had formed employee unions. We believe we maintain a good working
relationship with our employees and we had not experienced any material labor dispute or any difficulty in
recruiting or retaining staff for our operations during the Track Record Period and up to the Latest Practicable
Date.

PROPERTIES

As of the Latest Practicable Date, we operated our businesses through seven leased properties in Beijing,
Tianjin, Zhuhai and Wuhan, with a total gross floor area of approximately 1,759.5 square meters. All such
properties have been used for non-property activities as defined under Rule 5.01(2) of the Listing Rules and are
primarily used as office premises for our business operations.

Our lease agreements in respect of the abovementioned seven leased properties generally have expiration
dates ranging from March 31, 2026 to February 28, 2027. We plan to renew our leases or negotiate new terms
when the existing leases expire. All lessors are independent third parties. We did not experience material
difficulties in negotiating renewal of our leases with our landlords during the Track Record Period and up to the
Latest Practicable Date. As of the Latest Practicable Date, none of the properties leased or owned by us had a
carrying amount of 15% or more of our consolidated total assets. Therefore, according to Chapter 5 of the Listing
Rules and section 6(2) of the Companies (Exemption of Companies and Prospectuses from Compliance with
Provisions) Notice (Cap. 32L of the Laws of Hong Kong), this prospectus is exempted from compliance with the
requirements of section 342(1)(b) of the Companies (Winding Up and Miscellaneous Provisions) Ordinance in
relation to paragraph 34(2) of the Third Schedule to the Companies (Winding Up and Miscellaneous Provisions)
Ordinance which requires a valuation report with respect to all our Group’s interests in land or buildings.

Pursuant to the applicable PRC laws and regulations, property lease agreements must be registered with the
local branch of the Ministry of Housing and Urban-Rural Development of the PRC (A #E A R ILANE 15 Al
WAR L), The registration of such leases will require the cooperation of our lessors. As of the Latest
Practicable Date, we had not obtained lease registration for two of our leased properties, which were mainly used
as office premises, with a gross floor area of approximately 105 square meters in China, primarily due to the
difficulty of procuring our lessors’ cooperation to register such leases. We will take all practicable and
reasonable steps to ensure that such leases are registered. As advised by our PRC Legal Advisor, the lack of the
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abovementioned registration of the lease agreements will not affect the validity of such lease agreements,
according to applicable PRC laws and regulations as of the Latest Practicable Date. According to the relevant
PRC laws and regulations, we may be ordered by the relevant government authorities to register the relevant
lease agreements within a prescribed period, failing which we may be subject to a fine ranging from RMB2,000
to RMB20,000 for our non-registered leases. As of the Latest Practicable Date, we had not received any such
request or suffered any such fine from the relevant government authorities. We believe there are sufficient
alternative properties for rental if we were required to relocate due to such non-registration. Additionally, we
have enhanced internal management for selection of new rental properties and will search and rent properties that
can be subject to lease filing. We undertake to cooperate fully to facilitate the registration of lease agreements
once we receive any requirements from relevant government authorities. Base on the above, as advised by our
PRC Legal Advisor, the risk that we will be subject to material administrative penalties due to failure to register
such lease agreements is relatively low.

INSURANCE

We consider our insurance coverage adequate as we have in place all the mandatory insurance policies
required by PRC laws and regulations and in accordance with the commercial practices in our industry. Our
employee-related insurance includes pension, and medical, work-related injury, childbirth and unemployment
insurances, as required by PRC laws and regulations, as well as supplemental commercial medical insurance for
our employees.

We maintain various insurance policies to safeguard against risks and unexpected events. However, we do
not maintain any property insurance policies covering our equipment and facilities for losses due to fire,
earthquake, flood or any other disaster. Consistent with customary industry practice in China, we also do not
maintain business interruption insurance or keyman insurance for our executive officers. During the Track
Record Period and up to the Latest Practicable Date, we have not made or been the subject of any material
insurance claims. Any uninsured occurrence of business disruption, litigation or natural disaster, or significant
damages to our uninsured equipment or facilities could have a material adverse effect on our results of
operations. See “Risk Factors—Risks Relating to Our Business and Industry—Our insurance coverage may not
be adequate, which could expose us to significant costs and business disruptions.”

AWARDS AND RECOGNITION

During the Track Record Period, we have received recognition for the quality and popularity of our services
and technology advancements. The following table sets forth some significant awards and recognition we have
received.

Awarding
Year Award/Certificate W M
2024  Pioneer Company in Healthcare Organizing Committee of Qingsong Yikang
Service Innovation (Core China International
Competitiveness) Economic
Management
Technology Forum
2024 Service Innovation Case Bank of China Insurance QingSongBao
Media Co.
2023  Excellent Case of People’s People’s Daily Online Qingsongchou Network
Corporation with Social
Responsibility
2023 Healthcare Technology Company of Shanghai United Media Qingsong Yikang
the Year Group, Interface News
2023 2023 Excellent Case of Corporation China Listed Companies Qingsong Yikang
with Social Responsibility Development Forum
2022 2022 Cases for Healthy China People’s Health of QingSongBao
Innovative Practices (Health People’s Daily Online
Responsibility)
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LEGAL PROCEEDINGS

We may be subject to legal proceedings, investigations and claims arising in the ordinary course of our
business from time to time. During the Track Record Period and up to the Latest Practicable Date, we were not
involved in any litigation or arbitration proceedings pending or, to our knowledge, threatened against us or any of
our Directors that could have a material and adverse effect on our business, results of operations or financial
condition.

COMPLIANCE

We are subject to various regulatory requirements and guidelines issued by the regulatory authorities in
China, and we may be found non-compliant with applicable laws and regulations. See “Risk Factors—Risks
Relating to Our Business and Industry—The administration, interpretation and enforcement of the relevant laws,
regulations and regulatory requirements of certain industries where we conduct operations are rapidly evolving
and subject to changes. Non-compliance with these regulatory regimes or failure to respond to legal and
regulatory changes may materially and adversely affect our business and prospects” for details.

Specifically, in 2019, the pricing terms on our promotional materials for certain insurance products were
deemed by the relevant regulatory authority to be inconsistent with the insurance product terms. This discrepancy
arose from an oversight during our internal review process, which failed to identify that the promotional
language did not fully align with the finalized product features. The relevant regulatory authority imposed a fine
of RMB1.0 million on us in July 2022, which was fully paid. Since then, we have reinforced our internal control
procedures, including implementing multi-level review and approval mechanisms for all promotional materials,
and clarifying the responsibilities of our business, compliance and legal teams in the content vetting process. We
have also strengthened staff training and compliance awareness across relevant departments to prevent similar
issues from recurring. Additionally, our Internal Control Consultant conducted a sample review of our business
processes for the period from October 2023 to September 2024. The review found that pricing for each business
activity was determined through negotiations between the respective business departments and customers,
finalized after internal discussions, and then included in the contract approval workflow for review by designated
approvers. Based on the Internal Control Consultant’s assessment during the review period, the Internal Control
Consultant did not find any significant deficiencies in the internal control mechanisms for our pricing activities.

As of the Latest Practicable Date, we had not obtained lease registration for two of our leased properties
with a gross floor area of approximately 105 square meters in China. While the failure to complete the
administrative filings may not affect the legality, validity or enforceability of the lease agreement, the
government authorities may require that the filing be made within a stated period of time, failing which, they
may impose a fine ranging fromRMB 1,000 to RMB10,000 for each agreement that has not been properly filed.
See “—Properties” for details on our non-compliance with respect to lease registrations.

During the Track Record Period and as of the Latest Practicable Date, we did not commit any material
non-compliance of the laws and regulations, and we did not experience any systemic non-compliance incident.
As advised by our PRC Legal Advisor, during the Track Record Period and up to the Latest Practicable Date, we
had complied with all applicable PRC laws and regulations in all material respects.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

We are committed to fostering enduring and positive impact on the environmental, social and governance
(“ESG”) aspects for our customers, suppliers, and the communities influenced by our operations and are
committed to operating our business in a lawful, ethical and responsible way. We have built a comprehensive
ESG governance framework, integrated sustainability into our strategic decision-making, enhanced our risk
management mechanisms, and established relevant metrics and targets to systematically advance ESG practices
and enhance our long-term operational resilience and value creation.

Governance

We have implemented a three-tiered ESG governance structure consisting of decision-making, management,
and execution levels, characterized by clear responsibilities and efficient operations. Our Board of Directors
serves as the highest decision-making body for ESG matters and ensures ESG considerations are embedded into
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our business. Our Board oversees ESG-related risks and compliance across departments to drive our

sustainability agenda.

e Our Board’s ESG responsibilities include formulating our ESG strategic direction, reviewing ESG
work results and performance reports twice a year, setting ESG indicators and targets, and tracking

target progress.

e Our Strategy and Investment Management Department functions as the management layer, responsible
for supervising ESG work implementation, identifying ESG risks, leading risk response efforts, and
regularly reporting to our Board on risk management, target planning, and implementation progress.

e Department-level ESG units serve as the execution layer, responsible for developing detailed
operational processes and execution standards for each management issue, optimizing work directions
based on business development and management needs, and ensuring the achievement of ESG strategic

goals.

Strategy

In alignment with China’s “Healthy China 2030 initiative and dual-carbon goals, we embed sustainability
into our corporate mission. We have developed an ESG strategy system that encompasses smart health services,
low-carbon operations, and social responsibility. As of June 30, 2025, we had identified six material ESG topics
and assessed their potential impact along with proposed mitigation measures.

Potential Risks, Opportunities and

Major ESG Issue Impacts Mitigation Measures
Environmental
Low-Carbon Technology Remote  consultations are  more Proactively monitor the carbon
Application environmentally friendly than traditional footprint of our products and
offline medical services. However, operations and implement carbon
dependence on data centers can generate reduction measures. Develop carbon
carbon emissions that negatively impact footprint visualization tools and

Social

Customer Service Quality

Information Security

climate change. Failure to pay attention
to or adopt low-carbon technology in a
timely manner may bring potential risks
to our company. On the contrary, timely
adoption of such technology can create
competitive advantages and broader
market opportunities.

Delays in response or mismatches in
health service or product offerings may
lead to decreased customer satisfaction
and attrition. Al-assisted diagnosis
models may exhibit higher misdiagnosis
rates for specific groups (e.g. patients
with chronic or rare diseases) due to
training data bias, potentially causing
disputes.

Disclosure of sensitive information (e.g.
medical records or genetic data) or
misuse of user data may result in
penalties, regulatory investigations, or
legal risks.
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explore carbon incentive mechanisms
for users to expand the value of
low-carbon practices across the entire
value chain.

Establish dual-layer human-Al review
mechanisms. Build a professional
customer service center and provide
ongoing training. Establish a fairness
testing committee for Al models and
enhance transparency.

Minimize data collection fields. Mask
less critical data fields such as mailing
addresses.
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Major ESG Issue

Potential Risks, Opportunities and
Impacts

Mitigation Measures

Healthcare Accessibility

Technology Innovation &
IP Protection

Governance

Business Ethics

Risk Management

In line with our strategy and business features, we assess ESG material issues with both internal and
external stakeholders. For ESG topics that materially affect the Company, we integrate them into our risk
management framework, identifying and evaluating related risks and opportunities and formulating response

strategies.

We face the challenge of limited
healthcare resources in low-tier cities.
However, government encouragement
for health tech infrastructure offers
opportunity to grow our user base.

Innovation is key to sustainable
competitiveness. Failure in R&D or
inadequate protection of intellectual
property may lead to market losses or
legal disputes.

Bribery, corruption, or misleading
advertising may lead to legal risks and
reputational ~ damage.  Transparent
operations and privacy protection, on
the other hand, can enhance brand
credibility and attract ESG-aligned
users.

Our risk management framework includes:

e Identification and assessment. 1dentify internal and external risks during business operations. Assess
severity, duration, and likelihood through quantitative or qualitative methods. Based on results, create a

list of risks and opportunities.

Develop  lightweight  applications
suitable for low-bandwidth
environments. Deploy offline triage
systems. Collaborate with local
governments and communities to
implement tiered healthcare delivery
models.

Build an innovation ecosystem and
collaborate with universities. Promote
IP commercialization via licensing,
pooling, and financial mechanisms.
Monitor and address IP infringement
in collaboration with law firms.

Establish a bribery risk identification
system. Conduct regular ethics
training for key personnel. Provide
anonymous reporting channels to
comprehensively manage commercial
bribery risks.

e Monitoring and control. Define management strategies and plans by risk category and severity level.
Monitor and analyze implementation, provide early warnings, and report progress.

e Response and mitigation. Develop preventive and corrective actions across all operational processes.
Use strategies like risk avoidance, reduction, sharing, and acceptance to effectively control risks.
Promote the transformation of risks into opportunities through forward-looking planning, forming a

closed-loop management cycle and improving our risk control capabilities.

Indicators and Targets

We have built a comprehensive ESG metrics and targets system around our core topics. Moving forward,
we will align these targets with daily operations to embed ESG deeper into our business and foster sustainable

healthcare development. The following table sets forth our ESG indicators and targets.

Target

Details

Environmental

Low-Carbon Technology
Application

Reduce emissions across operations and value chains; prioritize low-carbon
consultation models; leverage advanced technologies and business models for wider

reductions.
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Target Details

Social

Data Security and Build trustworthy health data systems; ensure algorithm fairness; achieve closed-
Algorithm Fairness loop privacy protections.

Healthcare Accessibility Promote digital delivery of rural care; raise local health standards; narrow care

gaps.
Governance

Supply Chain Compliance  Establish ethical governance across supply chains, from sourcing to labor rights;
build supplier certification systems; improve compliance strength.

Corporate Governance
Board Diversity

To meet the requirements for Board diversity and independence, we evaluate our Directors based on gender,
age, professional experience, and educational background during nomination and appointment processes,
ensuring that decisions are made with scientific rigor and effectiveness. In recognition of our strategic
commitment to gender equality, we have incorporated the development of female leadership into our talent
development plans. As of June 30, 2025, our Board had two female Directors, accounting for 40% of total Board
members.

Business Ethics

We strictly comply with the Anti-Unfair Competition Law of the People’s Republic of China and have
formulated internal policies such as the Anti-Fraud Policy, Anti-Corruption Policy, and Prohibition of
Commercial Bribery Guidelines to enhance ethical governance. Our compliance framework is appropriately
scaled to our business, supported by dedicated legal, financial audit, internal control, and risk management teams
to form a closed-loop risk control system.

We have developed a risk identification and compliance review mechanism, integrating checkpoints into our
management systems to monitor high-risk areas and financial transactions, thereby maintaining the independence
and effectiveness of our compliance controls.

To strengthen business ethics management, we have established whistleblower channels and internal
reporting systems to address misconduct and cooperate with regulatory investigations. We ensure whistleblower
privacy through technical and policy safeguards. Regular training sessions are held to enhance employee
compliance awareness and risk prevention capabilities. The Directors are not aware of any bribery and deception
incidents during the Track Record Period and up to the Latest Practicable Date.

Environment
Resource consumption

We fully comply with the Environmental Protection Law, the Water Pollution Prevention Law, and the Air
Pollution Prevention Law of the People’s Republic of China, and have introduced internal regulations on energy
and resource management. Environmental awareness is embedded in all operational activities, and our
environmental management capabilities are continuously enhanced.

We have established an internal energy management framework:

* An Energy Leadership Group to approve strategies and annual goals, supervise major energy-saving
projects, and coordinate resources.

* An Energy Office to develop consumption monitoring standards and promote technology upgrades
(e.g., liquid cooling in data centers).

e Department-level energy coordinators to collect and report data, and drive everyday energy-saving
practices.

-205 -



BUSINESS

We lease our data center. Energy use is primarily from office-related electricity and water consumption. To
improve efficiency and reduce environmental impact, we implemented the following key measures in 2024:

e Equipment upgrades: Replaced outdated low-efficiency devices (e.g., old printers) with top-rated
energy-efficient models.

* Smart energy systems: Deployed loT-enabled smart control systems to detect occupancy and
automatically shut off lighting and HVAC in unused areas.

e Battery reuse: Repurposed partially used batteries from large equipment for small peripherals (e.g.,
keyboards and mice).

e Packaging recycling: Reused cardboard boxes from procurement for internal logistics and storage to
reduce disposable material use.

e Water-saving fixtures: Installed efficient faucets and toilets to reduce water consumption.
We also conduct quarterly training on energy and water management for all staff and specialized sessions
for technical teams to promote conservation skills and awareness. We set annual goals and action plans to

improve resource efficiency. Our 2025 target is to reduce energy consumption intensity by 8% and water
consumption intensity by 5% year-on-year.

The following table sets forth our energy consumption performance in 2022, 2023, 2024 and the six months
ended June 30, 2025.

Six months ended

Energy Type Unit 2022 2023 2024 June 30, 2025
Gasoline ................. Tons — 0.18 — —
Purchased Electricity ....... kWh 106,321.60 130,964.80 117,868.32 68,950.77
Total Energy Consumption ... Tons of standard coal 13.07 16.36 14.50 8.47
Energy Intensity ........... Tons of standard

coal/person 0.07 0.08 0.07 0.04

The following table sets forth our water usage performance in 2022, 2023, 2024 and the six months ended
June 30, 2025.

Six months ended

Water Type Unit 2022 2023 2024 June 30, 2025
FreshWater ........ ... .. ... .. .. . .. ... Tons 126.00 164.00 147.60 73.00
Recycled Water ........... ... .. .. .. .. .... Tons — — — —
Total Water Usage ............c.covevininnon.. Tons 126.00 164.00 147.60 73.00
Water Intensity ........ ... .. ... Tons/person 0.70 0.80 0.76 0.36
Emissions

Our emissions mainly stem from office operations. In 2024, we focused on improving waste classification
and green office practices, encouraging behavioral changes among employees, and enhancing waste recycling
efficiency and management levels. We have established an internal waste management mechanism, strictly
requiring all departments to separate waste and dispose of hazardous materials through qualified third-party
agencies. Non-hazardous waste is sorted and stored according to standardized categories. In 2024, we promoted
smart waste sorting in offices, enhanced the recycling rate of domestic waste, and continuously improved waste
disposal effectiveness.

We strictly manage hazardous waste such as toner cartridges and scrapped electronic equipment. Through

regular audits and designated collection, we prevent illegal disposal. In 2024, we did not experience any incidents
of environmental violations.
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The following table sets forth our waste emissions indicators and performance in 2022, 2023, 2024 and the

six months ended June 30, 2025.

Six months ended

Waste Type Unit 2022 2023 2024 June 30, 2025
Hazardous Waste ............. ... ... .. ...... kg 1,032.83 37.61 288.90 168.15
Hazardous Waste Intensity .................... kg/person 5.74 0.18 1.48 0.82
Non-Hazardous Waste ....................... tons 22775 26.64  25.10 12.49
Non-Hazardous Waste Intensity ................ tons/person 0.13 0.13 0.13 0.06
Domestic Sewage .............c.iiiii.. tons 88.20 114.80 103.32 51.10
AirPollutants .......... ... .. .. ... .. . .. tons — — — —

Climate Change

As global climate change intensifies and extreme weather events become more frequent, enterprises are
facing increasingly significant impacts and challenges. To effectively respond to this global issue, we designate
our Board as the highest decision-making body responsible for overseeing and directing climate-related
initiatives. We have established strategies, management structures, and performance indicators and targets to

monitor and manage climate risks on an ongoing basis.

We proactively identify and assess the risks and opportunities associated with climate change. We have
recognized five climate-related risks that could affect our operations. Drawing from the strategies of domestic and
international peers, we incorporate climate risk into our business development strategy, implement low-carbon
operational practices, and leverage our unique resources to accelerate the low-carbon transition and enhance our
adaptability to climate change. The following table sets forth our climate change risk identification and responses.

Risk Type Risk Description Response Measures
Transition Risk
Policy Risk Regulatory authorities have placed Formulate internal
increasing attention on climate strategies for energy use
change. The Exchange requires and greenhouse gas
listed companies to establish emissions aligned with
mechanisms to assess climate- national energy transition
related  financial risks and trends and  regulatory
disclosures under the ESG Guide. requirements.
Upon listing, we will face higher Actively  participate ~ in
compliance expectations. collaborations with
governments, industry
bodies, and NGOs to
address climate challenges.
Leverage our technological
strengths  to  accelerate
innovation, build
contingency reserves, and
improve system resilience.
Enhance transparency and
Technology Risk Inadequate or outdated systems accuracy in climate risk
may not adapt well to extreme disclosures.
climate  conditions, affecting
o - Deepen market research,
stability and reliability. . .
adjust product and service
Reputation Risk Inability to address climate risks strategies flexibly,

or failure to disclose mitigation
efforts may weaken investor and
stakeholder confidence and hurt
our brand and competitiveness.
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Risk Type Risk Description Response Measures

Acute Risk

Extreme Weather Heavy rain, strong winds, and dust ¢ Identify = and  analyze
storms may affect employees’ potential acute risks in
daily work and life. operational processes and

Chronic Risk — Rising Temperatures ~ Continuous temperature increases develop targeted
may reduce equipment contingency plans.

performance, raise operational
costs, and impact user experience.

We have embedded green and low-carbon principles into our entire operational chain to systematically
reduce greenhouse gas emissions. Scope 1 emissions mainly arise from gasoline consumption; Scope 2 from
purchased electricity; and for Scope 3, we have completed carbon accounting for Category 1 (purchased goods
and services) and Category 6 (business travel). We will continue to refine Scope 3 coverage. In addition, we have
begun Scope 3 emission management initiatives, including collaborating with logistics partners to promote
electrification of cold chain logistics, establishing packaging reuse standards, and encouraging green commuting
among employees to effectively reduce greenhouse gas emissions in this category. The following table sets forth
our greenhouse gas emissions indicators and performance in 2022, 2023, 2024 and the six months ended June 30,
2025.

Six months ended

Category Unit 2022 2023 2024 June 30, 2025
Scope 1 ..o tCO,e — 0.55 — —
Scope2 .. tCO,e 57.05 70.28  63.25 37.00
Scope 3 L tCO,e 160.69 282.18 314.01 138.94
Total Emissions ............ ... ..., tCO,e 217.74 353.01 377.26 175.94
Emission Intensity ............. ... ... .. .... tCO,e/person 1.21 1.71 1.93 0.86
Social

Employment

We strictly comply with the Labor Law and the Labor Contract Law of the People’s Republic of China. We
have established internal systems such as the Recruitment Management Policy and the Employee Handbook to
standardize recruitment procedures. We uphold the principles of openness, fairness, justice, and equality,
ensuring that no decisions are made based on gender, age, race, religion, or other social or personal attributes. To
attract high-end talent, we actively expand executive search channels, optimize compensation structures, enhance
talent policies, and improve the workplace environment. We strictly prohibit the use of child labor or forced
labor. As of the Latest Practicable Date, there were no reported incidents of child labor, forced labor,
discrimination, or harassment. The following table sets forth our employment statistics in 2022, 2023, 2024 and
the six months ended June 30, 2025.

Six months ended

Indicator Unit 2022 2023 2024 June 30, 2025
Total Number of Employees .......................... Person 180 206 195 205
ByGender—Male ........... .. .. . i Person 94 119 112 118
ByGender—Female .............. .. ... .. .. .. .... Person 86 87 83 87
By Age—30andbelow .......... .. .. ... ... Person 72 68 57 60
ByAge—31to50 ... .. Person 108 137 135 142
By Age—Above S50 ... ... .. Person — 1 3 3
By Region —Domestic ............ ... . ... Person 180 206 195 205
By Region—Overseas . ..........c.ooviiinininan... Person — — — —
By Employment Type — Full-Time Employees ........... Person 180 206 195 205
By Employment Type — Full-Time Dispatch ............. Person — — — —
By Employment Type — Part-Time .. ................... Person — — — 4
TurnoverRate ......... ... ... ... .. .. .. % 26.50 19.20 26.90 8.48
Turnover Rate—Male ......... ... ... ... ... ... ... ... % 24.80 17.90 24.30 9.23
Turnover Rate—Female .......... ... ... ... ... ... ... % 28.30 20.90 30.20 7.45
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Six months ended

Indicator Unit 2022 2023 2024 June 30, 2025
Turnover Rate —Age<30 .......... ..., % 28.70 25.20 38.00 10.40
Turnover Rate — Age 31-50 ....... .. ... ... ... ... ... % 2440 1590 21.50 7.70
Turnover Rate —Age>50 .. ....... ... . .. % 100.00 — — —
Turnover Rate —Domestic . .............. ... ..., % 26.50 19.20 26.90 8.48
Turnover Rate —Overseas .. ..., % — — — —

We have established a Performance Appraisal Policy, which outlines the scope, cycle, and process of
performance evaluations. This policy builds a performance management system aligned with strategic goals,
featuring a tiered evaluation mechanism, closely linked bonus distribution rules, and a comprehensive revision
process to support the realization of organizational objectives and foster co-creation and mutual growth between
the company and employees.

For career development, we have developed a Rank System Management Manual that offers a dual career
ladder system. It provides both vertical promotion from entry-level to senior positions and lateral pathways for
cross-functional development. Evaluation mechanisms and dynamic adjustment rules promote employee growth.

In terms of training, we have established the Training Management System, Employee Education Fund
Management Measures, and Internal Trainer Management System. We offer five major training categories:
culture, leadership, professional skills, general capabilities, and workplace efficiency. Training is delivered via
online platforms and various learning programs. We track employees’ learning progress and skill improvement to
optimize future training efforts and facilitate shared growth. The following table sets forth our employee training
statistics in 2022, 2023, 2024 and the six months ended June 30, 2025.

Six months ended

Indicator Unit 2022 2023 2024 June 30, 2025
Number of Employees Trained ................... Person 140 177 186 205
Training Coverage—Male ...................... % 78.00 91.00 98.00 77.97
Training Coverage —Female .. ................... % 78.00 79.00 92.00 67.82
Training Coverage — Senior Management .......... % 25.00 100.00 100.00 42.86
Training Coverage — Middle Management .......... % 83.33 94.12 100.00 64.29
Training Coverage — General Staff ................ % 78.48 84.70 94.83 75.54
Total Training Hours . ......... ... .. .. .. ...... Hour 580.67 1,219.19 3,315.34 821.29
Avg. Training Hours—Male . .................... Hour 3.44 7.37 20.21 493
Avg. Training Hours — Female ................... Hour 3.00 3.93 12.67 2.75
Avg. Training Hours — Senior Management . ........ Hour 0.50 2.27 4.00 1.59
Avg. Training Hours — Middle Management ........ Hour 2.26 4.49 12.96 3.09
Avg. Training Hours — General Staff .............. Hour 3.40 6.17 17.85 4.17

Occupational Health and Safety

We have established a Workplace Safety Management Standard to define safety responsibilities related to
personal and property security, ensuring that employees operate in a safe environment. Our subsidiary, Beijing
Qingsong Yikang Information Technology Co., Ltd., has obtained ISO 45001 Occupational Health and Safety
Management System certification.

We implement multiple initiatives to safeguard employee health, such as forming a no-smoking supervision
team, applying sun-protective films on glass windows, and installing high-efficiency water dispensers to create a
safe and healthy workplace. We pay close attention to both physical and mental well-being by offering
supplemental medical insurance annually and organizing a “Health Month” program to encourage employee
participation in fitness activities. These measures help improve physical fitness, reduce stress, and prevent work-
related illnesses. From 2022 to June 30, 2025, there had been no work-related fatalities and only one incidence of
occupational injury.

Supplier Management

We place great emphasis on supplier management and has implemented a Supplier Management Policy that
governs qualification reviews, performance evaluations, and supplier directory administration. During the

-209 -



BUSINESS

supplier onboarding stage, we evaluate their service experience, business ethics, and environmental and social
responsibility. During the assessment phase, we regularly evaluate suppliers’ business operations and technical
capabilities to identify potential risks. We also adopt a tiered evaluation system, and suppliers failing to meet our
standards are subject to corrective actions or disqualification.

We prioritize ESG performance in our supplier selection, giving preference to those with strong records in
environmental protection and low-carbon management. Through measures such as signing Integrity Agreements
and reviewing certifications like ISO 14001 and OHSAS 18000, we encourage suppliers to focus on quality
control, workplace safety, ethical operations, and environmental sustainability. As of June 30, 2025, over 95% of
our suppliers signed our Integrity Agreement, ensuring compliance with ethical and legal standards.

R&D and Innovation

We value R&D and innovation, respects intellectual property rights, and strictly complies with relevant laws
and regulations such as the Patent Law of the People’s Republic of China. We have established internal IP
management policies to build a proprietary intellectual property system around our core products, services, and
technologies. This comprehensive IP system covers patents, copyrights, trademarks, and domain names.

In 2024, we strengthened our patent management framework, clarifying reward mechanisms for patent
filings and benefit-sharing models for technology commercialization to encourage active employee participation.
We focused on evaluating and identifying key patentable technologies, avoiding infringement risks, and
expanding our brand protection through diversified trademark registration. A full lifecycle approach is applied to
manage our IP, from mining and confirmation to maintenance and utilization. We also organized internal IP
training programs to raise legal awareness and enhance employees’ ability to protect innovations.

During the Track Record Period, we passed the GB/T 29490-2023 certification for intellectual property
compliance management and were recognized by the Beijing Intellectual Property Office as a “Beijing IP
Advantage Enterprise.”

To seize emerging technological opportunities, we actively promote innovation by refining our
organizational structure and incentive mechanisms. In 2024, we formally established an AI Technology
Committee with defined responsibilities, which spearheaded various innovation competitions including the
Xingyu Al Creation Contest, Al New Productive Force Challenge, and Annual Innovation Awards. These
initiatives sustained employees’ enthusiasm for innovation and advanced internal technical development.

We achieved notable breakthroughs in R&D and innovation projects throughout the year. Highlights include
our collaboration with Taikang Online Insurance to upgrade the “Universal Guardian” million-dollar medical
insurance product and the Sketch image-to-code project, both of which contributed to industry innovation. In
recognition of our efforts, we received nine industry honors in 2024, including the “Technology Breakthrough of
the Year” award from Today Insurance and “Pioneer in Healthcare Service Innovation” from the China
International Economic Management Technology Forum. The following table sets forth our R&D and innovation
performance in 2022, 2023, 2024 and the six months ended June 30, 2025.

Six months ended

Indicator Unit 2022 2023 2024 June 30, 2025
R&D Investment ....................... RMB 10,000 6,278.40 6,990.60 7,203.70 3,507.00
Patent Applications Filed This Year ........ Count 4 68 49 59
Patents Granted This Year ................ Count 24 7 44 14
Invention Patent Applications Filed .. ....... Count 4 36 47 58
Invention Patents Granted ................ Count 9 7 12 13
Software Copyright Applications .. ......... Count — 6 5 7
Software Copyrights Granted . ............. Count — 6 4 4

Service Quality and Safety

We comply with laws and regulations including the Social Insurance Law, Food Safety Law, Advertising
Law, and Insurance Brokerage Supervision Rules of the People’s Republic of China. We have formulated
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internal policies such as the Internet Insurance Marketing and Promotion Management Measures, Traceable
Management Measures for Regulating Internet Insurance Sales Conduct, Promotional Material Review
Guidelines, and Compliance Guidelines for Advertising of Medical, Pharmaceutical, Medical Devices, and
Health Supplements. These policies support responsible marketing and ensure that our operations remain fully
compliant.

In terms of quality management, we have implemented the Project Execution and Audit Standards,
Customer Service Management and Handling Process Policy, and the Insurance-related Services Product Launch
and Sales Management Guidelines. For market education contents, we use both Al pre-screening and manual
review procedures. Author qualifications for medical professionals and health content contributors are strictly
reviewed according to our standard SOP to ensure all participants meet project requirements. During the Track
Record Period, our subsidiary Beijing Qingsong Yikang Information Technology Co., Ltd. obtained ISO 9001
Quality Management System certification.

For customer service, we have adopted the Customer Service Management and Handling Process Policy,
which standardizes feedback handling procedures. A dedicated customer service center with specialized support
and complaint-handling teams has been established. Additionally, a task force has been created to manage major
customer issues. We maintain multiple communication channels including phone, online support, and feedback
portals on payment platforms to ensure convenient access for our customers.

To enhance satisfaction and service quality, we offer healthcare benefits and product recommendations
tailored to customer needs. These efforts aim to deepen understanding of user expectations and foster a win-win
service experience. In 2024, over 100,000 customer satisfaction evaluations were collected, with an overall
satisfaction rate of 97.21%.

We conduct annual training programs on quality and customer service covering topics such as process
optimization, customer needs analysis, and communication skills. These are designed to enhance the professional
competence of our staff and ensure consistently high service standards.

Information Security and Privacy Protection

We comply with the Cybersecurity Law of the People’s Republic of China and has established protocols
such as the Basic Procedures for Emergency Response to Information Security Incidents to ensure prompt and
effective handling of information security threats. We conduct monthly internal data security testing and audits,
and implement timely corrective actions to continuously strengthen our cybersecurity capabilities.

We organize semi-annual information security training for all employees to raise awareness of data
protection. Our subsidiary, Beijing Qingsong Yikang Information Technology Co., Ltd., has obtained ISO 27001
Information Security Management System certification. Our core systems have all passed Level 3 certification
under China’s Multi-Level Protection Scheme (MLPS).

In 2024, we recorded no incidents involving customer privacy breaches.

Social Responsibility and Public Welfare

We actively fulfill our social responsibilities through public welfare initiatives including healthcare
assistance and health education campaigns, and also supports disaster prevention and mitigation activities. For
three consecutive years, we have hosted charity events for International Children’s Day. Since June 2022, we
have partnered with the Beijing Wei’ai Public Welfare Foundation on the “Children in Action” project,
organizing volunteer efforts among employees. We have donated care packages to hospitalized children and
children in welfare institutions across dozens of hospitals nationwide, benefiting over 6,000 individuals.
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For four consecutive years, we have also conducted healthcare appreciation initiatives. On International
Nurses Day (May 12) and Chinese Doctors’ Day (August 19) each year, we organize and encourage staff
participation in outreach programs expressing gratitude to medical professionals. These activities have reached
healthcare workers in dozens of hospitals across the country, with over 8,000 beneficiaries. The following table
sets forth our public welfare engagement in 2022, 2023, 2024 and the six months ended June 30, 2025.

Six months ended

Indicator Unit % 2023 2024 June 30, 2025
Total Charity Hours ......... ... ... . ... Hours 766 2,281 2,747 1,620
Donation Amount . ...............ciutiiiniinin... RMB — 50,000 101,980 151,400

INTERNAL CONTROL AND RISK MANAGEMENT

Our Board is responsible for the overall effectiveness of our risk management and establishing our internal
control system and reviewing its effectiveness. We have established and we maintain risk management and
internal control systems consisting of policies and procedures that are appropriate for our business operations,
and we are dedicated to continuously improving and implementing these systems to ensure our policies and
implementation are effective and sufficient.

In preparation for the Global Offering, we have engaged an independent third-party consultant (the “Internal
Control Consultant”) to perform a review over selected areas of our internal controls over financial reporting in
November 2024 (the “Internal Control Review”). The scope of the Internal Control Review performed by the
Internal Control Consultant was agreed between us and the Internal Control Consultant. The selected areas of our
internal controls over financial reporting that were reviewed by the Internal Control Consultant included entity-
level controls and business process level controls, including (1) insurance brokerage business, (2) sales
management of other businesses, (3) legal management, (4) procurement, payment and expense management,
(5) fixed asset management, (6) intangible asset management, (7) human resources and payroll management,
(8) cash and fund management, (9) insurance, (10) financial reporting and disclosure, (11) tax management,
(12) R&D activity management, (13) intellectual property management and IT general controls. The internal
control consultant conducted an examination in 2024 and found some deficiencies in the insurance brokerage
business, procurement and expense management, and cash and fund management. For example, we did not
maintain a review record of the entry of insurance commission rates in our system. Approvals for some expense
reimbursements did not comply with system requirements. We have strengthened our internal controls and
corrected the deficiencies.

The Internal Control Consultant performed the follow-up reviews in January 2025 to review the status of the
management actions taken by us to address the findings of the Internal Control Review (the “Follow-up
Review”). The Internal Control Consultant did not have any further recommendation in the Follow-up Review.
The Internal Control Review and the Follow-up Review were conducted based on information provided by our
Group and no assurance or opinion on internal controls was expressed by the Internal Control Consultant.

Having considered the report prepared by our Internal Control Consultant, our Directors confirmed that all
of the major recommendations provided by the Internal Control Consultant have been followed and corrective
actions were taken accordingly to address our internal control deficiencies and weaknesses. Our Directors are of
the view that our enhanced internal control measures are adequate and effective to ensure compliance with
relevant laws and regulations going forward.
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OUR CONTROLLING SHAREHOLDERS
Overview

During the Track Record Period and as of the date of this prospectus, our Company was controlled by
Ms. Yang, our founder, the chairlady of the Board and executive Director, as to 38.94% of all the voting rights at
the general meetings of our Company through the following: (i) as to 23.93% voting rights of our Shares held by
QingSongChou Holdings Corporation, a holding company ultimately wholly-controlled by Ms. Yang; (ii) as to
2.40% voting rights of our Shares held by QSC ESO Limited, a holding company wholly-controlled by Ms. Yang
through certain voting proxy arrangement between Ms. Yang and the shareholders of QSC ESO Limited; and
(iii) as to 12.62% voting rights of our Shares held by Grand Path Ventures Limited, WIND ENTERPRISE
LIMITED and Universal Light Limited, through certain voting proxy arrangement between Ms. Yang and such
three shareholders of our Company. See “—Voting Proxies” for details of the voting proxy arrangements.

Immediately following the completion of the Global Offering and assuming that the Over-allotment Option
is not exercised and without taking into account any Shares that may be issued under the Pre-IPO Share Option
Scheme, Ms. Yang will control approximately 33.94% of all the voting rights at the general meetings of our
Company comprising approximately 20.85% through QingSongChou Holdings Corporation, 2.09% through QSC
ESO Limited and 10.99% through the proxies from Grand Path Ventures Limited, WIND ENTERPRISE
LIMITED and Universal Light Limited.

Accordingly, Ms. Yang is the ultimate Controlling Shareholder, and Ms. Yang together with her controlled
entities including QingSongChou Holdings Corporation, Clematis Holding Limited, Vlove Holdings Limited and
QSC ESO Limited are members of the group of Controlling Shareholders of our Company pursuant to the Listing
Rules.

Voting Proxies

As of the date of this prospectus, Ms. Yang, as the Proxyholder, has controlled the voting rights of
269,961,346 Shares (or 26,996,136 Shares of our Company after the Share Consolidation) (representing
approximately 15.01% of our issued share capital as of the date of this prospectus) through the voting proxy
arrangements (the “Voting Proxy Arrangements”) under certain voting agreements and deeds entered into by
Ms. Yang with certain investors (the “Proxy Investors”) of our Company (collectively, the “Voting Proxy
Deeds”). Each of the Proxy Investors was an early-stage shareholder of our Company and expressed optimism
regarding our Company’s future growth and development within the healthcare industry. Confident in
Ms. Yang’s capability to oversee and make decisions concerning our Company’s daily operational activities, the
Proxy Investors entered into voting proxy agreements with Ms. Yang. The Voting Proxy Arrangements comprise
the following:

(a) QOSC ESO Limited: QSC ESO Limited is a holding company with no business operation and was
established for the purpose of investment in our Company. It was owned as to 96.0% by Icy Arrow
Limited, a company wholly-owned by Ms. XU Zhou (“Ms. XU”), an independent third party and an
existing indirect shareholder, and 4.0% by Ms. WANG Jinglu (“Ms. WANG”), an independent
third party and an existing indirect shareholder. Ms. Yang serves as its sole director. To the best
knowledge of our Directors, there are no other past or present relationships or dealings (including,
without limitation, business, employment, family, trust, financing, shareholding, fund flow or
otherwise) between QSC ESO Limited and our Group, including their substantial shareholders,
directors, supervisors or senior management, or any of their respective associates. QSC ESO Limited is
a company incorporated in the BVI with limited liability on April 18, 2016. It is an investment holding
company and does not have any business operation. Ms. Xu was a former colleague of Ms.Yang in an
investment firm and Ms. Wang was a business partner acquainted with Ms. Yang when she worked in
an investment firm. Both of Ms. Wang and Ms. Xu are early-stage shareholders of our Company and
passive investors without any participation in the operation of our Company. Given that QSC ESO
Limited has no other investment or business and Ms. Wang and Ms. Xu have no intention to participate
in daily management of its investment in our Company, with confidence in Ms. Yang’s capability to
develop our Company, and considering that such entity was established purely for investment in our
Company, Ms. Wang and Ms. Xu have appointed Ms. Yang to handle their investment in the Company
via QSC ESO Limited. As such, Ms. WANG Jinglu and Icy Arrow Limited have entered into the
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(b)

voting agreement and power of attorney in 2016 and 2020 with Ms. Yang, respectively, pursuant to
which, each of them has appointed Ms. Yang, the Proxyholder, as their respective attorneys-in-fact and
proxy to vote, in the Proxyholder’s sole discretion, all the shares of QSC ESO Limited on all matters
submitted to a vote at the general meeting of QSC ESO Limited or through the solicitation of a written
consent of shareholders, effective from the respective date of agreements and shall not be terminated
unless such investor ceases to hold any proxied shares. As such, Ms. Yang controls QSC ESO Limited
and thus the voting rights of 43,094,900 (or 4,309,490 Shares after the Share Consolidation)
(representing approximately 2.40% of our issued share capital as of the date of this prospectus) of our
Company held by QSC ESO Limited in our Company. As Ms. Yang wholly-controls QSC ESO
Limited, QSC ESO Limited is a member of the group of Controlling Shareholders of our Company
pursuant to the Listing Rules. Each of Ms. Wang and Ms. Xu has entered into a lock-up undertaking
dated December 1, 2025, pursuant to which, each of them agrees not to transfer or disposal any of the
shares of QSC ESO Limited in the six month after the Listing and will ensure the transferee provide
substantially the same voting proxy arrangement to Ms. Yang if they will transfer their shares in QSC
ESO Limited afterwards; and

Grand Path Ventures Limited, WIND ENTERPRISE LIMITED and Universal Light Limited: Grand
Path Ventures Limited, WIND ENTERPRISE LIMITED and Universal Light Limited are holding
companies that are wholly-owned by WU Bin, our non-executive Director and a Pre-IPO Investor,
Ms. Leman KAYA, an independent third party and existing indirect shareholder, and YU Liang, a
director of certain subsidiaries of our Company and an existing shareholder, respectively. Save as
above, to the best knowledge of our Directors, there are no other past or present relationships or
dealings (including, without limitation, business, employment, family, trust, financing, shareholding,
fund flow or otherwise) between (i) each of Grand Path Ventures Limited, WIND ENTERPRISE
LIMITED and Universal Light Limited and (ii) our Group, including their substantial shareholders,
directors, supervisors or senior management, or any of their respective associates. WIND
ENTERPRISE LIMITED is a company incorporated in the BVI with limited liability on January 18,
2016 and Universal Light Limited is a company incorporated in the BVI with limited liability on
September 25, 2018. The respective ultimate controller of Grand Path Ventures Limited and WIND
ENTERPRISE LIMITED were acquainted with Ms. Yang through the introduction by friends of
Ms. Yang. The ultimate controller of Universal Light Limited is an early employee of our Company.
Confident in the relevant industries and our business, they became our Shareholders at early stage.
Each of WIND ENTERPRISE LIMITED and Universal Light Limited is an investment holding
company and does not have any business operation. Confident in Ms.Yang’s capability to oversee and
make decisions concerning our Company and business, Grand Path Ventures Limited, WIND
ENTERPRISE LIMITED and Universal Light Limited have entered into the voting agreement and
power of attorney in 2020, 2018 and 2020 with Ms. Yang, respectively, pursuant to which, each of
them has appointed Ms. Yang, the Proxyholder, as their respective attorneys-in-fact and proxy to vote,
in the Proxyholder’s sole discretion, 67,070,900, 91,171,892 and 68,623,654, Shares (or 6,707,090,
9,117,190 and 6,862,366 Shares of our Company after the Share Consolidation) (representing 3.73%,
5.07% and 3.82% of our total issued share capital as of the date of this prospectus), respectively, on all
matters submitted to a vote at the general meeting of our Company or through the solicitation of a
written consent of our Shareholders, effective from the respective date of agreements and shall not be
terminated unless such investor ceases to hold any proxied shares. As such, Ms. Yang controls the
voting rights of Shares of our Company held by and granted a proxy to Ms. Yang by Grand Path
Ventures Limited, WIND ENTERPRISE LIMITED and Universal Light Limited while such
shareholders are still controlled by their respective controllers as described above.

BUSINESS DELINEATION AND COMPETITION

Our Group primarily engages in the following business (the “Core Business™): (i) healthcare service, which

primarily provides early disease screening related promotion and consultancy services, integrated health service
package, digital marketing (market education services) and digital medical research assistance services; and
(ii) insurance services, which primarily provides insurance brokerage services and insurance technical services.
See “Business” section in this prospectus for details.

In light of the Listing, we conducted the Reorganization and has spun-off certain business and entities to

Zhonglang Group, which was owned by existing Shareholders of our Company, including the equity interests
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beneficially owned by Ms. Yang. The business conducted by Zhonglang Group after the Reorganization
primarily includes the following:

e Online illness fundraising service. The online illness fundraising service is operated primarily through
online fundraising platform established by us in 2014, which allows patients and their families to
launch and spread their fundraising campaigns through social networks and acquire critical financial
assistance for life-saving medical treatment. Prior to the Reorganization, the online illness fundraising
services was primarily conducted through Qingsongchou Network. For the Reorganization, we injected
all the online illness fundraising services and operations into Zhongyi Hulian, one of our consolidated
affiliated entities prior to the Reorganization, and transferred all of our equity interests in Zhongyi
Hulian and Duoer Hospital to Zhonglang Group. After such transfer and the Reorganization, the online
illness fundraising services was excluded from our Group and has been operated through Zhongyi
Hulian. See “History, Development and Corporate Structure-Reorganization” for details. The users on
the online fundraising platform primarily includes individuals who seeks for financial assistance for
life-saving medical treatment. During three years ended December 31, 2024, the total revenue of online
illness fundraising services was approximately RMBI15.9 million, RMB37.6 million and
RMB29.9 million respectively. In 2022 and 2024, the total net profit of such services was
approximately RMB7.0 million and RMB 1.4 million respectively. In 2023, such services recorded net
loss of RMB23.6 million. In December 2024, such online platform has been selected and designated as
one of the government recognized online personal assistance service platforms in the PRC. As of the
Latest Practicable Date, there were only three online personal assistance service platforms recognized
by the Ministry of Civil Affairs of the PRC.

e Publishing services and filing services. The publishing service and filing service are operated primarily
through Duoer Hospital. Duoer Hospital was established in December 2019 and was licensed to
conduct online medical services. Leveraging its license advantage, Duoer Hospital had conducted
certain online illness diagnoses services to individuals and facilitated our healthcare services as one of
our suppliers. Prior to the Reorganization, Duoer Hospital primarily operated a social media account
and an ethic committee to facilitate our healthcare services as one of our suppliers with information
publishing and displaying needs and clinical trial activities. After the Reorganization and as of the
Latest Practicable Date, Duoer Hospital has operated its business independently via its own operating
team and primarily provides such services to healthcare and related companies including us and other
third party healthcare service companies. During the three years ended December 31, 2024, the total
revenues of Duoer Hospital was RMB2.6 million, RMB1.4 million and RMBO0.4 million respectively,
and Duoer Hospital recorded net loss of RMBO0.7 million, RMB0.6 million and RMBO0.2 million
respectively. During the Track Record Period and as of the Latest Practicable Date, we have also
engaged other suppliers, such as online social media outlets, to provide publishing services and filing
services to our Group. The terms and conditions of the business cooperation between Duoer Hospital
and us has been and will continue to be conducted on normal commercial terms in line with our
cooperation with independent third parties and be fair and reasonable and in the interests of our
Company and our Shareholders as a whole. After the Listing, Duoer Hospital will continue to provide
such services to our Group as one of our suppliers for our market education service and digital medical
research assistance service. See “Connected Transactions” section for details.

See “History, Reorganization and Corporate Structure—Corporate Development and Reorganization” for

details of the Reorganization and Note 10 in the Accountants’ Report set out in Appendix I to this prospectus for
details of the financial information relating to the Excluded Business.
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Our Company considers that the Core Business and Excluded Business are clearly delineated for the

following reasons:

Our Core Business

Healthcare services: We provide
early disease screening related
promotion and consultancy services
including specific tumor risk
screening, bone density test and
traditional Chinese medicine
consultations in collaboration with
various pharmaceutical, health-
related and insurance companies,
non-profit organizations and charity
foundations. We sell healthcare
solution packages to both individual
and corporate customers that
integrate multiple services including
online consultation services, physical
checkup services, online appointment
booking services, health mall, etc.
We also provide market education
service and digital medical research
assistance. Market education service
is funded by pharmaceutical
companies and charity foundations
where we solicit medical
professionals nationwide to create
healthcare-related educational
content delivered through text, video,
and live broadcasts, emphasizing
prevention, treatment, and
rehabilitation. Digital medical
research assistance services primarily
include cross-sectional research,
clinical data collection and analysis,
and assistance in transform research
into academic publications.

Scope of services

Insurance services: we sell to
individuals medical insurance
products and insurance companies
insurance technical services.

Main target users/customers Healthcare services: pharmaceutical
companies, healthcare companies

and institutions customers

Insurance services: customers with
medical insurance needs and
insurance companies with insurance
related technical needs

Foreign restricted business None

Excluded Business

Online illness fundraising services:
It provides a platform to individuals
with serious medical treatment needs
to publish fund raising campaigns
and raise funds for medical treatment

purpose.

Publishing services and filing
services: It provides a platform to
customers to display information as
well as provides licensed platform to
companies that needs to complete
ethic committee filing process for its
clinical trials, which are not an
integrated services covering the
whole process for market education
and medical research.

Online illness fundraising services:
individuals with medical treatment
needs

Publishing services and filing
services: companies that need to
display information and complete
ethic committee filing services

Yes

In light of such Reorganization, Ms. Yang, as our ultimate Controlling Shareholder, has undertaken to
provide a Non-Competition Undertaking in favor of us, which includes that she will and will procure her close
associates not to conduct business competing with our Core Business and to grant our Group the right of first
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refusal for the new business opportunities that competes with our Core Business. See “—Non-Competition
Undertaking” in this section for details. We have adopted and will adopt measures to manage the conflict of
interests between our members of the group of Controlling Shareholders and their close associates and our Group
and Shareholders as a whole. See “—Corporate Governance Measures” for details.

Save as disclosed above, each of the members of our Controlling Shareholders confirm that none of them or
any of their respective close associates has any interest in a business, apart from the business of our Group, that
competes or is likely to compete, directly or indirectly, with our business, which would require disclosure under
Rule 8.10 of the Listing Rules.

INDEPENDENCE FROM THE GROUP OF OUR CONTROLLING SHAREHOLDERS

Having considered the following factors, our Directors are satisfied that we are capable of carrying out our
business independently from the group of our Controlling Shareholders and their respective close associates after
the Listing.

Management Independence

Our business is managed and conducted by our Board and senior management. Upon the Listing, our Board
consists of two executive Directors, three non-executive Directors and three independent non-executive
Directors. See “Directors and Senior Management” for details. Our executive Directors and senior management
are primarily responsible for overall management. Except for Ms. Yang, none of our Directors and senior
management serves as directors or senior management of the group of our Controlling Shareholders and their
respective close associates, including Zhonglang Group.

Our Directors consider that our Board and senior management will function independently of the group of
our Controlling Shareholders and their respective close associates based on the following reasons:

(a) each of our Directors is aware of his/her fiduciary duties as a Director of our Company which require,
among other things, that he/she acts for the benefit and in the best interests of our Company and does
not allow any conflict between his/her duties as a Director and his/her personal interest;

(b) in the event that there is a potential conflict of interest arising out of any transaction to be entered into
between our Group, our Directors or their respective close associates, the interested Director(s) shall
abstain from voting at the relevant board meetings of our Company in respect of such transactions and
shall not be counted in the quorum;

(c) except for Ms. Yang, all of our Directors are independent from our Controlling Shareholders and their
respective close associates and have substantial experience in the industry in which our Company is
engaged, and will therefore be able to make business decisions that are in the best interest of our
Group;

(d) we have three independent non-executive Directors who have extensive experience in different
professions. They have been appointed pursuant to the requirements under the Listing Rules to ensure
that the decisions of the Board are made only after due consideration of independent and impartial
opinions. Our Directors believe that the presence of our independent non-executive Directors from
different backgrounds provides a balance of views and opinions; and

(e) we have adopted a series of corporate governance measures to manage conflicts of interest, if any,
between our Group and the group of our Controlling Shareholders and their respective close associates
which would support our independent management. See “—Corporate Governance Measures” for more
information.

Our Directors are satisfied that our Board as a whole together with our senior management team is able to
manage our business independently from the group of our Controlling Shareholders and their close associates.
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Operational Independence

Our Company (through our subsidiaries) holds or enjoys the benefit of all relevant licenses necessary to
carry on our business, and has sufficient and independent capital, equipment, access to customers and suppliers,
and employees to operate our business independently from the group of our Controlling Shareholders or their
close associates. In addition, our organizational structure is made up of individual departments, each with
specific areas of responsibilities. We have also established a set of internal control measures to facilitate the
effective operation of our business. As such, we have full rights to make all decisions regarding, and are capable
of carrying out, our own business and operations independently.

Our Group and Zhonglang Group have certain connected transactions upon and after the Listing, including,
among others, purchase of marketing services and publishing services from Zhonglang Group. See “Connected
Transactions” section in this prospectus for details. Except for such transactions, as of the Latest Practicable
Date, our Directors do not expect that there will be any other connected transactions between our Group and the
group of our Controlling Shareholders and their respective associates upon or shortly after the Listing. Given that
our Group has also collaborated with other independent third party vendors to provide relevant services, our
Directors believe that we are capable of carrying on our business independently of the group of our Controlling
Shareholders and their respective close associates.

Financial Independence

During the Track Record Period and up to the Latest Practicable Date, our Group has our own internal
control, accounting and financial management system and we make financial decisions according to our own
business needs. Our Group’s major finance operations are handled by our financial management department,
which operates independently from the group of our Controlling Shareholders and their close associates.

We have sufficient capital and banking facilities to operate our business independently and have adequate
resources to support our daily operation. As of June 30, 2025, we had bank balances and cash of
RMB315.3 million. As of the Latest Practicable Date, there was no outstanding loan from, or guarantees
provided by, the group of Controlling Shareholders to our Group. Our Directors believe that we are capable of
obtaining financing from external sources independently without reliance on the group of our Controlling
Shareholders.

Based on the above, our Directors believe that we have the ability to operate independently of the group of
our Controlling Shareholders and their respective close associates from a financial perspective and are able to
maintain financial independence from the group of our Controlling Shareholders and their respective close
associates.

NON-COMPETITION UNDERTAKING

On December 1, 2025, Ms. Yang (the “Covenantor”), our ultimate Controlling Shareholder, entered into the
Non-competition Undertaking in favor of us pursuant to which, she has undertaken that:

(a) the Covenantor will and will procure that her close associates (except any member of the Group) will
not, during the Restricted Period, directly or indirectly (whether in the capacity of principal or agent,
whether for its own benefit or jointly with or on behalf of any person, firm or company), commence,
engage in or participated in or acquire any business (the “Restricted Business”) which competes or may
compete directly or indirectly with the Core Business of our Group, subject to certain limited
exceptions as set forth below;

(b) the Covenantor will and will procure all relevant information relating to the implementation of the
Non-competition Undertaking in her possession and/or the possession of any of her close associates to
be provided to our Company;

(c) the Covenantor will procure that, during the Restricted Period, any business, investment or other
business opportunity which relates to the Restricted Business (the “New Business Opportunity”)
becomes available to her or any of her close associates (the Covenantor together with her close
associates, the “Offeror”), is first referred to our Company in certain manners;
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(d) the Covenantor will, jointly and severally, indemnify and keep indemnified our Group against any
damage, loss or liability suffered by our Company or any other members of our Group arising out of or
in connection with any breach of its undertakings and/or obligations under the Non-competition
Undertaking.

The undertakings under the Non-competition Undertaking are not applicable in the following circumstances:
(1) any Restricted Business engaged directly or indirectly through the ownership of equity interest in any of the
members of our Group; (2) any business engaged directly or indirectly through equity interests held directly or
indirectly by the Covenantor (other than our Group) as of the date of the Non-competition Undertaking as
disclosed in this Prospectus; or (3) any Restricted Business engaged directly or indirectly through the ownership
of equity interest in the shares of listed companies, provided that the Covenantors and/or her close associates
(except any member of our Group) hold in aggregate not more than 10% of the issued share capital of relevant
class of shares of such company, and the Covenantor and/or her close associates (except any member of our
Group) have no right to appoint the majority of directors of such company or participate in the management of
such company.

Pursuant to the Non-competition Undertaking, the Restricted Period refers to the period which commences
from the Listing Date and ends on the following dates (whichever is earlier): (1) the date when the Shares cease
to be listed on the Stock Exchange; and (2) the date when the Covenantor cease to be the controlling shareholder
or the single largest shareholder of our Company.

CORPORATE GOVERNANCE MEASURES

Our Directors recognize the importance of good corporate governance in protecting our Shareholders’
interests as a whole. We have adopted the following measures to safeguard good corporate governance standards
and to avoid potential conflict of interests between our Group and the group of our Controlling Shareholders:

(a) our independent non-executive Directors will review, on an annual basis, any conflicts of interest’s
circumstances between our Group on the one hand and the group of our Controlling Shareholders
and/or our Directors on the other hand and provide impartial and professional advice to protect the
interests of our minority Shareholders;

(b) our Company will disclose decisions on matters (if any) reviewed by our independent non-executive
Directors in the annual reports of our Company or in the announcements under the Listing Rules;

(c) the group of our Controlling Shareholders will provide all information requested by our Company that
is necessary for the review by our independent non-executive Directors;

(d) if any of our Directors and/or their respective close associates has material interests in any matter to be
deliberated by our Board in which such Directors and/or their respective close associates have material
interest, he/she shall not vote on any resolution approving such matter and shall not be counted towards
the quorum for the voting pursuant to the applicable provisions in the Memorandum and Articles of
Association;

(e) we have appointed Innovax Capital Limited as our compliance advisor, which will provide advice and
guidance to us in respect of compliance with the applicable laws and the Listing Rules including
various requirements relating to directors’ duties and corporate governance;

(f) we have established the audit committee, remuneration committee and nomination committee with
written terms of reference in compliance with the Listing Rules and the Corporate Governance Code;
and

(g) where the advice from independent professional, such as that from financial adviser, is reasonably
requested by our Directors (including the independent non-executive Directors), the appointment of
such independent professional will be made at our Company’s expenses.

Our Directors consider that the above corporate governance measures are sufficient to manage any potential

conflict of interests between the group of our Controlling Shareholders and their respective associates and our
Group and to protect the interests of our Shareholders, in particular, the minority Shareholders.
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We have entered into certain agreements with persons that will, upon the Listing, become our connected
persons (as defined under Chapter 14A of the Listing Rules). Accordingly, following the completion of the
Listing, the transactions contemplated thereunder will constitute our continuing connected transactions under the
Chapter 14A of the Listing Rules.

CONNECTED PERSONS

The following sets forth our connected persons that we have entered into transactions with, which will
constitute continuing connected transactions upon the Listing, and the details of their relationship with our
Group:

e Zhuhai Zhonglang Ningkang Technology Co., Ltd. (FkiHBABEREAMRAT) (“Zhonglang
Ningkang”) is a limited liability company established in the PRC and is owned as to 70% by Ms. Yang,
our executive Director and chief executive officer, and 30% by YU Liang, director of certain of our
subsidiaries. Zhonglang Ningkang is a consolidated affiliated entity of and ultimately controlled by
Zhonglang Cayman. See “History, Reorganization and Corporate Structure — Corporate Development
and Reorganization” for details.

*  Beijing Zhongyihulian Network Technology Co., Ltd. (AU ELEA4ERHAR/AR) (“Zhongyi
Hulian), a limited liability company established in the PRC, which is wholly-owned by Zhonglang
Ningkang. Accordingly, Zhongyi Hulian is a connected person of our Company.

e Yinchuan Duoer Internet Hospital Co., Ltd. (4%)I|Z<H H 4B AR R) (“Duocer Hospital”), a
limited liability company established in the PRC, which is owned as to 95% by Zhonglang Ningkang
and 5% by Beijing Aojia Anshi Technology Service Center LLP (Lt BLAELHBHE RS 0 (HIRE
%) ), an independent third party. Accordingly, Duoer Hospital is a connected person of our Company.

CONTINUING CONNECTED TRANSACTIONS

The following table sets forth the continuing connected transactions with our Group following the Listing:

Proposed annual cap
for the year ending

December 31,
Applicable
Transaction Listing Rules Waiver sought 2025 2026 2027
(in RMB’000)
Fully -exempt continuing connected transactions
1. Provision of Services to Zhonglang Ningkang
- Trademark License Agreement .......... 14A.76(1)(c) Fully exempt 960 960 960

Non-exempt continuing connected transactions (subject to reporting, announcement and annual review
requirements)

2. Purchase of Services from Zhonglang Ningkang

- Marketing Service Agreement . .......... 6,500 7,000 7,500

- Service Purchase Agreement ............ 600 600 600

Sub-total .......... ... ... ... . ... ..... 14A.76(2)(a) Requirements asto 7,100 7,600 8,100
reporting,

announcement and
annual review
under Chapter 14A
of the Listing Rules

FULLY-EXEMPT CONTINUING CONNECTED TRANSACTIONS

We set out below a summary of the continuing connected transactions of our Group which are fully exempt
from the reporting, annual review, announcement and independent shareholders’ approval requirements under
Rules 14A.76(1)(c) in Chapter 14A of the Listing Rules.
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Provision of Services to Zhonglang Ningkang

Zhongyi Hulian entered into a trademark license agreement (the “Trademark License Agreement”) with
Qingsong Yikang, a subsidiary of our Company, pursuant to which, Qingsong Yikang agrees to license the
trademarks with the registration numbers of 16029889, 16029870, 16040867, 21577633, 21577779, 22125241,
22125565, 40125417 and 43961960 to Zhongyi Hulian and its affiliated entities for the operation of its online
illness fundraising business.

The license fee will be payable by Zhongyi Hulian and will be determined as a fixed percentage of the
revenues generated by Zhongyi Hulian through its use of the relevant trademarks. The term of the Trademark
License Agreement will commence on the date of such agreement and end on December 31, 2027. Zhongyi
Hulian shall be responsible for all the liabilities in respect of the trademarks licensed to it. In the event that
Qingsong Yikang or any member of our Group is held liable due to the reason relating to any trademark under
the Trademark License Agreement, Qingsong Yikang shall have the right to request Zhongyi Hulian for relevant
indemnification.

During the years ended December 31, 2022, 2023, 2024 and the six months ended June 30, 2025, the total
license fee paid by Zhongyi Hulian for the relevant trademark license was nil, nil, RMBO0.3 million and
RMBO0.3 million, respectively.

The services under the Trademark License Agreement are in the ordinary and usual course of our business
and on normal commercial terms and no more favorable than those available to independent third parties.

The Directors currently expect that the largest aggregated annual amount of the relevant transactions under
the Trademark License Agreement for the year ending December 31, 2025, 2026 and 2027 calculated pursuant to
Chapter 14A of the Listing Rules will be less than HK$3.0 million. Accordingly, pursuant to Rule 14A.76(1), the
aforesaid continuing connected transactions will, upon the Listing, be fully exempt from compliance with the
requirements of reporting, annual review, announcement and approval by independent shareholders under
Chapter 14A of the Listing Rules.

NON-EXEMPT CONTINUING CONNECTED TRANSACTIONS

We set out below a summary of the continuing connected transactions of our Group which are subject to
reporting, annual review and announcement requirements under Chapter 14A of the Listing Rules.

Purchase of Services from Zhonglang Ningkang
Principal Terms

Zhongyi Hulian entered into a marketing service agreement (the “Marketing Service Agreement”) with
QingSongBao, a subsidiary of our Company, pursuant to which, QingSongBao agrees to market its and its
affiliated entities’ health insurance and healthcare services and products on the online illness fundraising
platform operated by Zhongyi Hulian now to help us direct user traffic to our health insurance brokerage
services. The term of the Marketing Service Agreement will commence on the date of such agreement and end on
December 31, 2027.

Duoer Hospital entered into a service purchase agreement (the “Service Purchase Agreement”) with
Qingsongchou Network, a subsidiary of our Company, pursuant to which, Qingsongchou Network and its
affiliated entities agree to purchase from Duoer Hospital certain services including (i) information publishing
services, which primarily includes displaying the contents and information provided by our Group relating to our
digital marketing (market education services) on the online media account operated by Duoer Hospital and its
affiliated entities; and (ii) filing services, which primarily provides ethics committee review and filings services
for the medical research projects of Qingsongchou Network and its affiliated entities. The term of the Service
Purchase Agreement will commence on the date of such agreement and end on December 31, 2027.

Reason for the Transactions

We conducted marketing activities on the online illness fundraising platform now operated by Zhongyi
Hulian for many years prior to the Reorganization. Given that (i) we have historically conducted marketing
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activities on the online illness fundraising platform operated now by Zhongyi Hulian; (ii) the stable and high-
quality user traffic converted from such platform; and (iii) the efficiency of user conversion from such platform,
we believe that we would benefit from the continuous business cooperation between us and Zhongyi Hulian
which enables us to acquire users efficiently. We believe that it is in the best interest of our Group to continue to
collaborate with Zhongyi Hulian for user acquisition.

Duoer Hospital has provided publishing services and the filing services to our Group prior to the
Reorganization for many years. Given the length of services provided by Duoer Hospital and its familiarity with
our needs, we benefit from the continuous business cooperation between us and Duoer Hospital, which enables
us to deliver our digital marketing (market education services) and digital medical research assistance services
efficiently. We believe that it is in the best interests of our Group to continue to collaborate with Duoer Hospital
for publishing and filing services.

Historical Amount

During the years ended December 31, 2022, 2023, 2024 and the six months ended June 30, 2025, the total
fees relating to the relevant marketing services was nil, nil, approximately RMB2.7 million, and
RMB2.5 million, respectively.

During the years ended December 31, 2022, 2023, 2024 and the six months ended June 30, 2025, the total
fees relating to the relevant information publishing services and filing services was nil, nil, approximately
RMBO0.2 million, and RMB0.4 million, respectively.

Annual Cap and Basis for Annual Cap

Our Directors estimate that (i) the total fees paid by us to Zhongyi Hulian and its affiliated entities for the
relevant marketing services will not exceed RMB6.5 million, RMB7.0 million and RMB7.5 million for the year
ending December 31, 2025, 2026 and 2027, respectively; and (ii) the total fees paid by us to Duoer Hospital and
its affiliated entities for the relevant information publishing services will not exceed RMBO0.6 million,
RMBO0.6 million and RMBO0.6 million for the year ending December 31, 2025, 2026 and 2027, respectively.

In determining the annual caps of marketing services under the Marketing Service Agreement, our Directors
have considered (i) the historical service fee rate of the relevant online platform operated by Zhongyi Hulian;
(i1) the historical and estimated demands of insurance and healthcare services in the future three years; (iii) the
annualized service fees for the three years ending December 31, 2027 based on the historical transaction amount
of RMB2.7 million from July 2024 to December 2024 and the transaction amount incurred in early 2025; and
(iv) the estimated traffic increase of approximately 25% to 30% resulting from a more proactive platform
promotion and influence expansion efforts in 2025 and operational optimizations.

In determining the annual caps of the publishing and filing services under the Service Purchase Agreement,
our Directors have considered (i) the historical transaction amount for such services; (ii) the estimated increasing
demands of our digital marketing (market education services) and digital medical research assistance services
from our customers; (iii) the expected year-on-year increase in traffic cooperation resulting from enhanced
platform publicity and the operational efficiency optimization strategy in 2025; and (iv) the estimated allocation
of services provided by third-party suppliers and Duoer Hospital.

Pricing Policies

The service fee for the marketing services under the Marketing Service Agreement will be determined
primarily based on the general commission fee rate we paid to our other independent third party marketing services
provider of similar types from time to time with reference to the amount and type of services and products
purchased by its users due to the marketing activities conducted directly through the relevant media accounts
platform. We generally settle payment directly with Zhongyi Hulian for the service fees on a monthly basis.
Specific fee rate and payment will be made according to the terms of respective orders as further entered into
between Zhongyi Hulian and us under the Marketing Service Agreement, which shall generally be in line with the
term and conditions we provide to a similar independent third-party supplier.

The service fee for the information publishing and filing services under the Service Purchase Agreement
will be determined primarily based on the actual costs incurred by Duoer Hospital associated with the provision
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of such services plus a fixed premium as determined with reference to the market rate of similar services. We
generally settle payment directly with Duoer Hospital for the service fees on a monthly basis. Specific fee rate
and payment will be made according to the respective orders as further entered into between Duoer Hospital and
us under the Service Purchase Agreement, which shall generally be in line with the term and conditions we
provide to a similar independent third-party supplier.

Listing Rule Implications

The Marketing Service Agreement and the Service Purchase Agreement and the transactions contemplated
thereunder are in the ordinary and usual course of our business and on normal commercial terms or better. Our
Directors currently expect that one or more of the applicable percentage ratios (other than the profit ratio) under
the Listing Rules in respect of such transactions for the year ending December 31, 2025, 2026 and 2027, in
aggregate, will be more than 0.1% but less than 5%. Pursuant to Rule 14A.76(2) of the Listing Rules, they will,
upon the Listing, be subject to the reporting, annual review and announcement requirements under Chapter 14A
of the Listing Rules.

Waiver Application

Our Directors (including our independent non-executive Directors) are of the view that the Marketing
Service Agreement and the Service Purchase Agreement benefit our business operations for the reasons as
described above. In addition, given the transactions under the Marketing Service Agreement and the Service
Purchase Agreement will be carried out from time to time after the Listing and the related agreements are
disclosed in this prospectus, our Directors consider that strict compliance with the announcement requirement in
respect thereof would be impractical and unduly burdensome, and would add unnecessary administrative cost to
us. Accordingly, we have applied to the Stock Exchange for, and the Stock Exchange has granted, a waiver to us
under Rule 14A.105 of the Listing Rules from strict compliance with the announcement requirement under
Chapter 14A of the Listing Rules in respect of the Marketing Service Agreement and the Service Purchase
Agreement. The waiver will expire on December 31, 2027. In case of any future amendment to the Listing Rules
which is stricter than the requirements applicable to continuing connected transactions disclosed in this
prospectus, we will take appropriate measures to ensure the compliance by us of relevant requirements within a
reasonable time period.

DIRECTORS’ VIEWS

Our Directors (including our independent non-executive Directors) consider that the non-exempt continuing
connected transactions set out above, including but not limited to terms and annual caps thereof, have been
entered into and will be entered into, as applicable, (i) in the ordinary and usual course of our business; (ii) on
normal commercial terms or better; and (iii) are fair and reasonable and in the interests of our Company and our
Shareholders as a whole.

JOINT SPONSORS’ VIEWS

The Joint Sponsors have (i) reviewed the relevant documents and historical figures prepared and provided
by our Company in relation to the above non-exempt continuing connected transactions; and (ii) conducted due
diligence by discussing with our Company with respect to the above non-exempt continuing connected
transactions. Based on the above, the Joint Sponsors are of the view that the proposed annual caps of each of the
above non-exempt continuing connected transactions are fair and reasonable and in the interests of our Company
and its Shareholders as a whole, and that such transactions have been and will be, as applicable, entered into in
the ordinary and usual course of our Company’s business, on normal commercial terms, are fair and reasonable
and in the interest of our Company and its shareholders as a whole.

INTERNAL CONTROL MEASURES

We will adopt the following internal control and corporate governance measures to closely monitor
connected transactions and ensure future compliance with the Listing Rules:

(1) we will adopt and implement a management system on connected transactions and our Board and

various internal departments of our Company will be responsible for the control and daily management
in respect of the continuing connected transactions;
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2

3)

“4)

®)

our Board and various internal departments of our Company will be jointly responsible for evaluating
the terms of the continuing connected transactions, in particular, the fairness of the pricing policies and
annual caps (if applicable) under each transaction;

our Board and the finance department of our Group will regularly monitor the connected transactions
and our management will regularly review the pricing policies to ensure connected transactions to be
performed in accordance with the relevant agreements;

we shall engage our auditors to, and our independent non-executive Directors will, conduct annual
review on the connected transactions to ensure that the transactions contemplated thereunder have been
conducted pursuant to the requirements of the Listing Rules and have fulfilled the relevant disclosure
requirements; and

we will comply with the relevant requirements under Chapter 14A of the Listing Rules for the
continuing connected transactions and comply with the conditions prescribed under the wavier
submitted to the Stock Exchange in connection with the continuing connected transactions in this
regard.
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OVERVIEW

The following table sets forth certain information regarding our Directors and senior management:

Date of
Appointment
asa
Date of Director/
Joining Senior
Name ﬁ Position(s) our Group Management Roles and Responsibilities
Executive Directors
Ms. YANG Yin 50 Chairlady, November 12, November 12, The Group’s overall strategic
(M )al) executive 2014 2014 planning, business direction
Director, and and daily business operation
chief executive and management
officer
Ms. WANG Jing 50 Executive July 1,2015 February 3, The overall and daily
(E#) Director and chief 2017 management of finance,
financial officer investments, capital market
activities, legal affairs and
corporate governance matters
of our Group
Non-executive Directors
Mr. ZHAO Yuping 52 Non-executive April 20, April 20,  Providing advice on business
(HFT) Director 2023 2023 and investment strategies,
general market trends, and
other matters subject to the
board guidance and approval
Mr. ZHENG Kaihuan 38  Non-executive April 24, April 24,  Providing advice on business
(B EIL2) Director 2025 2025 and investment strategies,
general market trends, and
other matters subject to the
board guidance and approval
Mr. WU Bin (%4) 51  Non-executive January 8, January 8, Providing advice on business
Director 2016 2016 and investment strategies,
general market trends, and
other matters subject to the
board guidance and approval
Independent non-executive Directors
Dr. WANG Xiaoyan 51 Independent Listing Date Listing Date  Responsible for supervising
(EBEHE) non-executive and providing independent
Director advice on the operation and
management of our Group
Mr. CHOW Yiu Ming 61 Independent Listing Date Listing Date  Responsible for supervising
(JEIHE ) non-executive and providing independent
Director advice on the operation and
management of our Group
Mr. BAI Kun 47 Independent Listing Date Listing Date  Responsible for supervising
(HE) non-executive and providing independent
Director advice on the operation and

management of our Group
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Date of
Appointment
asa
Date of Director/
Joining Senior
Name Age Position(s) our Group Management Roles and Responsibilities
Senior Management
Ms. YANG Yin 50 Chairlady, November 12, November 12, The Group’s overall strategic
(FaJAl) executive 2014 2014 planning, business direction
Director, and and daily business operation
chief executive and management
officer
Ms. WANG Jing 50 Executive July 1,2015 February 3, The overall and daily
(L) Director and chief 2017 management of finance,
financial officer investments, capital market

activities, legal affairs and
corporate governance matters
of our Group

None of our Directors and members of senior management are related to other Directors or members of
senior management.

DIRECTORS

Our Board currently consists of eight Directors, including two executive Directors, three non-executive
Directors and three independent non-executive Directors. The functions and duties of our Board include, among
others, convening general meetings, implementing the resolutions passed at general meetings, determining
business and investment plans, formulating our annual financial budget and financial accounts, and formulating
our proposals for profit distributions as well as exercising other powers, functions and duties as conferred by the
Articles of Association.

Executive Directors

Ms. YANG Yin (#8l), aged 50, is our founder, chairlady, executive Director and chief executive officer.
Ms. Yang is responsible for the Group’s overall strategic planning, business direction and daily business
operation and management. Ms. Yang has served as our Director and chief executive officer since November
2014. Ms. Yang also serves as director and general manager of our subsidiaries, including serving as the
chairlady of the Board of Qingsong Yikang since February 2015.

Ms. Yang served at the PRC branch establishment of IBM Inc., a company listed on the New York Stock
Exchange, stock code: IBM) from November 1999 to December 2001 and worked at IDG, Inc. (a company
which was later acquired by IDG Capital Partners in 2017) from July 2002 to January 2015, with her last position
being vice president.

Ms. Yang graduated from Beijing Institute of Information Engineering (At 75 5 LFEELEE) of the PRC with
a bachelor’s degree in software engineering in July 1995.

Ms. WANG Jing (E#¥), aged 50, is our executive Director and chief financial officer. Ms. Wang is
primarily responsible for the overall and daily management of finance, investment, capital market activities and
corporate governance matters of our Group and overseeing the legal affairs of the Group. Ms. Wang has served
as the chief financial officer of our Group since July 2015 and as our Director since February 2017. Ms. Wang
also serves as the chief financial officer of our subsidiaries, including Qingsongchou Network, Tianjin
Gelinkaite, and QingSongBao.

Ms. Wang is an external director of Beijing Dongcheng Culture and Tourism Development Group Co. Ltd.
(b5t S 35 e 4 18145 FR 22 7)) and the independent non-executive director of Archosaur Games Inc. (fHHER 4%
AR A]) (a company listed on the Stock Exchange, stock code: 09990) since August 2024.
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Prior to joining our Group, Ms. Wang served as a senior manager in accounting at PricewaterhouseCoopers
LLP from August 1997 to June 2007. She also worked at Ernst & Young Hua Ming Accounting Firm (% 7k 3B
TRl ZE B 9T) from June 2007 to June 2015, with her last position being a partner.

Ms. Wang graduated from Central University of Finance and Economics (H 48 K &) of the PRC with a
bachelor’s degree in international accounting in July 1997. Ms. Wang is a certified public accountant of the PRC
since May 2000.

Non-executive Directors

Mr. ZHAO Yuping (#5°F), aged 52, is our non-executive Director. Mr. Zhao is primarily responsible for
business and investment strategies, general market trends, and other matters subject to the board guidance and
approval. Mr. Zhao has served as our Director since April 2023.

Mr. Zhao has been serving as the chief actuarial officer of Sunshine Life Insurance Corporation Limited
(e N R B BRZAA) since July 2018, the chief risk officer of Sunshine Life Insurance Corporation
Limited since November 2018, and the assistant general manager of Sunshine Life Insurance Corporation
Limited since March 2022.

Mr. Zhao also served as the department director at the actuarial department of Sunshine Life Insurance
Corporation Limited from November 2007 to January 2009, the senior manager at the actuarial department of
Sunshine Life Insurance Corporation Limited from January 2009 to October 2010, the assistant general manager
of the actuarial department of Sunshine Life Insurance Corporation Limited from October 2010 to April 2013,
the deputy general manager at the actuarial department of Sunshine Life Insurance Corporation Limited from
April 2013 to June 2015, the general manager at the product development department of Sunshine Life Insurance
Corporation Limited from June 2015 to May 2018, the deputy director of product of Sunshine Life Insurance
Corporation Limited from October 2016 to July 2018, the temporary head of actuarial department of Sunshine
Life Insurance Corporation Limited from February 2018 to May 2018, and the deputy general manager at the
operations center of Sunshine Life Insurance Group Company Limited (F5GA- 58 B3 A FRZ2A ) (a company
listed on the Stock Exchange, stock code: 06963) from October 2020 to March 2023.

Mr. Zhao graduated from Peking University (It 52 K£2) of the PRC with a bachelor’s degree in physics in
July 1996. He has also been a Fellow of the Society of Actuaries since September 2008.

Mr. ZHENG Kaihuan (¥} 517), aged 38, is our non-executive Director. Mr. Zheng is primarily responsible
for business and investment strategies, general market trends, and other matters subject to the board guidance and
approval. Mr. Zheng has served as our Director since April 2025.

Mr. Zheng has been working at Detong (Shanghai) Private Equity Fund Management Co., Ltd. since
November 2011 and is now serving as a partner. He also worked at Zhejiang NetNew Technology Co., Ltd. from
August 2008 to March 2010, and subsequently worked at Yinjiang Technology Co., Ltd. from April 2010 to
October 2011.

Mr. Zheng studied electronic information engineering at Zhejiang University (#i7LR%) of the PRC from
2004 to 2008 and received the Certificate for Chu Kochen Honors Program Zhejiang University for his
completion of studies in Intensive Training Program of Innovation and Entrepreneurship in 2008.

Mr. WU Bin (5%#), aged 51, is our non-executive Director. Mr. Wu is primarily responsible for business
and investment strategies, general market trends, and other matters subject to the board guidance and approval.
Mr. Wu has served as our Director since January 2016.

Mr. Wu has been serving in various roles including the executive director, director and chairman of the
Board of AiSleep (a company listed on the National Equities Exchange and Quotations (“NEEQ”), stock code:
835910) (which was delisted in April 2023) since August 2007. Mr. Wu also served as the deputy director of
research center of Oriental Communications Co. Ltd. (R HEE A BRAFR) (a company listed on Shanghai
Stock Exchange, stock code: 600776) from August 1998 to April 1999, the general manager of Zhejiang
Huabang Information Technology Development Co. Ltd. (#riL#EH(E B T8 RARAF) from April 1999 to
April 2000, and the founder and the chairman of the board of Hangzhou Caitong Network Technology Co. Ltd.
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(FLIM R B AR A& Bl A PR |) from April 2002 to April 2008. He was also the angel investor and has been serving
as the director of Vipshop Holdings Ltd (a company listed on New York Stock Exchange, stock code: VIPS)
from January 2011 to January 2018.

Mr. Wu graduated from Lanzhou University (B#K%) of the PRC with a master’s degree in physics in
June 1998.

Independent Non-executive Directors

Dr. WANG Xiaoyan (EBEi#€), aged 51, is our independent non-executive Director. Dr. Wang is primarily
responsible for supervising and providing independent advice on the operation and management of our Group.
Dr. Wang has served as our Director since Listing Date.

Dr. Wang is a full-time professor and vice president at Law School of Nantong University (%K) of the
PRC. She has also been working as a part-time attorney at Jiangsu Rongqin Law Firm (VLR )RS5 07)
since October 1999 and an arbitrator at Nantong Arbitration Commission since January 2008.

Dr. Wang graduated from Nanjing University (5 K2) of the PRC with a bachelor’s degree in chemistry
in July 1995. After her graduation, she also obtained a master’s degree in law from East China University of
Political Science and Law (ZEHEEKEL) of the PRC in July 2003 and a doctor’s degree in law from Shanghai
Jiao Tong University (_F1#3¢% K£2) of the PRC in June 2015.

Dr. Wang obtained the qualification to practice law from Ministry of Justice of the People’s Republic of
China (¥ A RILAIE A17AFR) in July 1998 and the qualification of patent agent (FA|ftHEA) from State
Intellectual Property Office of the PRC (B & &k &) in January 2005.

Mr. CHOW Yiu Ming (J#EM]), aged 61, is our independent non-executive Director. Mr. Chow is
primarily responsible for supervising and providing independent advice on the operation and management of our
Group. Mr. Chow has served as our Director since Listing Date.

Mr. Chow has been serving as the director of Sinopec International Petroleum E&P Hongkong Overseas
Limited (4 {LEEh(E )M R F]) and Sinopec Corporation Hongkong International Limited (7 {b A%
13 () B A FR 2 7]) since October 2019.

Mr. Chow is experienced in the insurance industry and has initially worked at Hang Seng General Insurance
(Hong Kong) Company Limited, which used to be a wholly owned subsidiary of Heng Seng Bank (a company
listed on the Stock Exchange, stock code: 0011), with his last position being the General Manager & Chief
Underwriting Officer. He then worked at Sinopec Insurance Limited (#7743 B2 7)) with his last position
being the Chief Risk Officer up to 2018. He subsequently served as the Head of Corporate Insurance and
Partnership Insurance Division of Hang Seng Bank Limited up to January 2020, and Chief Risk Officer at Asia
Insurance Company Limited from May 2021 up to 2024.

Mr. Chow graduated from University of Hull with a master’s degree in Investment and Finance in July
1997. After his graduation, he also completed doctorate studies in public management from Wuhan University
(XK EE) of the PRC in September 2011.

Mr. Chow obtained the qualification as a fellow of the Life Management Institute of the Life Office
Management Association, Inc. in September 1987, a Chartered Property Casualty Underwriter of The American
Institute for Property and Liability Underwriters, Inc. in October 1988, a fellow of the Australian Insurance
Institute (currently known as the Australian and New Zealand Institute of Insurance and Finance) in January
1989, and a fellow of the Chartered Insurance Institute in December 1989.

Mr. BAI Kun (HE), aged 47, is our independent non-executive Director. Mr. Bai is primarily responsible
for supervising and providing independent advice on the operation and management of our Group. Mr. Bai has

served as our Director since Listing Date.

Mr. Bai has been serving as the chief financial officer of Tsaker New Energy Tech Co., Limited (a
company listed on the Stock Exchange, stock code: 01986) since September 2014, then the executive director
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since August 2016 and the company secretary since December 2020 respectively. He has also been serving
as the director of Tsaker Chemical (Hong Kong) Company Limited since September 2015. He is primarily
responsible for financial management at Tsaker New Energy Tech Co., Limited. He has been serving as the
director at Hebei Tsaker New Materials Technology Company Limited (A6 % #i b1 EVEH B A BRA ) (a
company listed on NEEQ, stock code: 8§73772) since November 2022. He served as the independent non-
executive director at Archosaur Games Inc. (a company listed on the Stock Exchange, stock code: 09990)
from September 2021 to August 2024. Mr. Bai also served as the manager of Tianjin Branch of
PricewaterhouseCoopers up to February 2010. He subsequently served as the financial director of Tianjin
Walkman Biomaterials Co. Ltd. (KH S A # kT R 7]) from February 2010 to August 2014.

Mr. Bai graduated from Tianjin University (KH#:K£E) of the PRC with a bachelor’s degree in technical
economy and a master’s degree in technical economy in July 1999 and March 2002, respectively. Mr. Bai is a
certified public accountant of the PRC since June 2010.

Save as disclosed in “Statutory and General Information” section and herein, none of our Directors has been
a director of any listed companies during the three years immediately prior to the Latest Practicable Date and
there is no other information in respect of the Directors to be disclosed pursuant to Rule 13.51(2)(h) to (v) of the
Listing Rules or other matter that needs to be brought to the attention of the Shareholders.

SENIOR MANAGEMENT

Ms. YANG Yin (#J8l), aged 50, is our founder, chairlady, executive Director and chief executive officer.
Ms. Yang is responsible for the Group’s overall strategic planning, business direction and daily business
operation and management. See “—Directors—Executive Directors” for details.

Ms. WANG Jing (E#F), aged 50, is our executive Director and chief financial officer. Ms. Wang is
primarily responsible for the overall and daily management of finance, investments, capital market activities and
corporate governance matters of our Group. See “—Directors —Executive Directors” for details.

JOINT COMPANY SECRETARIES
Mr. CHOW Shing Lung (% #£), is one of our joint company secretaries since Listing Date.

Mr. Chow more than 14 years of work experience in the company secretarial and legal fields and is
currently Assistant Vice President, Entity Solutions of Computershare Hong Kong Investor Services Limited
(“Computershare”). Prior to joining Computershare, he was Legal Counsel of the Hong Kong office of a major
technology conglomerate.

Mr. Chow obtained a Graduate Diploma with Distinction in English and Hong Kong Law (Common
Professional Examination) from the Manchester Metropolitan University and a Master of Corporate Governance
degree from The Hong Kong Polytechnic University.

Mr. Chow was admitted as a solicitor of the High Court of Hong Kong and is currently a member of The
Law Society of Hong Kong. Mr. Chow 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.

Mr. YANG Lei (Mi#), aged 35, is one of our joint company secretaries since Listing Date. Mr. Yang has
been the strategy and investor relations specialist of our Group since April 2023, and is primarily responsible for
corporate governance and secretarial affairs of the Board and investors.

Prior to joining our Group, Mr. Yang worked at Deloitte Touche Tohmatsu Certified Public Accountants
LLP Beijing Branch (fE#hZE K gratfiisisspr (FpikE@atk) JLatsrpr) from September 2011 to April 2014,
with his last position being a senior auditor. He also worked at Tyco Fire & Security (Beijing) Co. Ltd. (%} (dt
o) WHRETFEABRAT) (a company listed on New York Stock Exchange, stock code: TYC) from May 2014 to
September 2017, with his last position being an FP&A Analyst. He further served as the financial manager of
Beijing Qingsongchou Network Technology Co., Ltd. (AR EMAFHLARAF) from October 2018 to
September 2019, and the financial manager and researcher of Guangdao Asset Management Co. Ltd. (Gt & &
AR/ 7]) from September 2019 to April 2023.
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Mr. Yang graduated from Renmin University of China (H7E AR KX£E) of the PRC with a bachelor’s degree
in finance and economics in June 2011. After his graduation, he also obtained a master’s degree in investment
and finance from Durham University in January 2019.

BOARD COMMITTEES
Audit Committee

Our Company has established the Audit Committee with written terms of reference in compliance with Rule
3.21 of the Listing Rules and the Corporate Governance Code as set out in Appendix C1 to the Listing Rules. The
Audit Committee consists of three members, namely Mr. BAI Kun, Dr. WANG Xiaoyan and Mr. CHOW Yiu
Ming. Mr. BAI Kun is the chairman of the Audit Committee. The primary duties of the Audit Committee are to
review and supervise the financial reporting process and internal control system of our Group, oversee the audit
process, review and oversee the existing and potential risks of our Group and perform other duties and
responsibilities as assigned by our Board.

Remuneration Committee

Our Company has established the Remuneration Committee with written terms of reference in compliance
with Rule 3.25 of the Listing Rules and the Corporate Governance Code as set out in Appendix C1 to the Listing
Rules. The Remuneration Committee has three members, namely Dr. WANG Xiaoyan, Mr. BAI Kun and
Ms. Yang. Dr. WANG Xiaoyan is the chairlady of the Remuneration Committee. The primary duties of the
Remuneration Committee are to establish and review the policy and structure of the remuneration for our
Directors and senior management and make recommendations on employee benefit arrangement.

Nomination Committee

Our Company has established the Nomination Committee with written terms of reference in compliance
with the Corporate Governance Code as set out in Appendix C1 to the Listing Rules. The Nomination Committee
consists of three members, namely Ms. Yang, Mr. CHOW Yiu Ming and Dr. WANG Xiaoyan. Ms. Yang is the
chairlady of the Nomination Committee. The primary duties of the Nomination Committee are to make
recommendations to our Board on the appointment and removal of Directors of our Company.

BOARD DIVERSITY

We have adopted our Board diversity policy (“Board Diversity Policy”) which sets out the objective and
approach to achieve and maintain diversity on our Board in order to enhance the effectiveness of our Board. Our
Board Diversity Policy provides that our Company should endeavor to ensure that our Board members have the
appropriate balance of skills, experience and diversity of perspectives that are required to support the execution
of its business strategy, and when nominate and appoint a Director, with the assistance of the Nomination
Committee, the Board will consider a number of factors to diversify our board composition, including but not
limited to professional experience, skills, knowledge, gender, age, cultural and educational background,
ethnicity, length of service and the potential contributions that the candidate is expected to bring to our Board, in
order to better serve the needs and development of our Company. All Board appointments will be based on
merits and candidates will be considered against objective criteria, having due regard to the benefits of diversity
to our Board. After the Listing, our Nomination Committee will review our Board Diversity Policy at least
annually to ensure its continued effectiveness and we will disclose in our corporate governance report about the
implementation of our Board Diversity Policy on an annual basis.

Our Directors are of the view that our Board will satisfy the board diversity policy after the Listing. We
have three female Directors on our Board and two female Directors in our Nomination Committee upon the
Listing. We will continue to improve the gender diversity at the Board level after the Listing. We will continue to
apply the principle of appointments based on merits with reference to our diversity policy as a whole. Our
Company is committed to board diversity and will maintain at least one Director of different gender in our Board
and Nomination Committee after the Listing. In addition, our Board will continue to take steps to promote gender
diversity at all levels of our Company, including but not limited to our Board and the senior management levels.
We will take into consideration of gender diversity when recruit staff at mid to senior level management and
continue to emphasize training of female talent and providing long-term development opportunities for our
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female staff. Our Board and the Nomination Committee will also conduct annual review on our gender diversity
and will take into consideration of gender diversity when recommend and appoint new board members to further
enhance the gender diversity in our Board after Listing.

MANAGEMENT PRESENCE

We have applied to the Stock Exchange for, and the Stock Exchange has granted us, a waiver from strict
compliance with the requirement under Rule 8.12 of the Listing Rules in relation to the requirement of
management presence in Hong Kong. For details of the waiver, see “Waivers from Strict Compliance with the
Listing Rules—Management Presence.”

CORPORATE GOVERNANCE

Our Directors recognize the importance of good corporate governance in management and internal
procedures so as to achieve effective accountability. Our Group is expected to comply with the Corporate
Governance Code as set out in Appendix C1 to the Listing Rules, except for the deviation from the code
provision C.2.1 of Part 2 of the Corporate Governance Code as set out in Appendix C1 to the Listing Rules.
Ms. Yang is the chairlady of our Board and the chief executive officer of our Company and she has been
managing the business and supervising the overall operations of our Group since its inception. Our Directors
consider that vesting the roles of the chairlady of our Board and the chief executive officer of our Company in
Ms. Yang is beneficial to the management and business development of our Group and will provide a strong and
consistent leadership to our Group. Our Board will continue to review and consider splitting the roles of the
chairlady of our Board and the chief executive officer at a time when it is appropriate and suitable by taking into
account the circumstances of our Group as a whole.

Save for disclosed in this section, our Group is expected to comply with all the code provisions of the
Corporate Governance Code as set out in Appendix C1 to the Listing Rules.

CONFIRMATION FROM OUR DIRECTORS
Rule 3.09D of the Listing Rules

Each of our Directors confirms that he or she (i) has obtained the legal advice referred to under Rule 3.09D
of the Listing Rules on January 17, 2025, and (ii) understands his or her obligations as a director of a listed issuer
under the Listing Rules.

Rule 3.13 of the Listing Rules

Each of the independent non-executive Directors has confirmed (i) his/her independence as regards each of
the factors referred to in Rules 3.13(1) to (8) of the Listing Rules, (ii) he/she has no past or present financial or
other interest in the business of our Company or our subsidiaries or any connection with any core connected
person of our Company under the Listing Rules as of the Latest Practicable Date, and (iii) that there are no other
factors that may affect his/her independence at the time of his/her appointments.

REMUNERATION OF DIRECTORS AND SENIOR MANAGEMENT

Our Directors and members of our senior management receive remuneration from our Company in the form
of fees, salaries, contributions to pension schemes, discretionary bonuses, allowances, share-based payment,
social insurance benefits, other benefits in kind.

The aggregate amount of remuneration (including salaries, share-based payment, bonus, retirement benefits
and other benefits) paid to our Directors for the three years ended December 31, 2024 and the six months ended
June 30, 2025 were RMB7.0 million, RMB6.1 million, RMB6.4 million and RMB3.8 million, respectively.

The aggregate amount of fees, salaries, contributions to pension schemes, discretionary bonuses,
allowances, share-based payment and other benefits paid to our five highest paid individuals of our Company,
including Directors for the three years ended December 31, 2024 and the six months ended June 30, 2025 were
RMB13.8 million, RMB13.0 million, RMB14.0 million and RMB8.2 million, respectively.
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It is estimated that remuneration and benefits in kind equivalent to approximately RMB7.5 million in
aggregate will be paid and granted to our Directors and senior management by us in respect of the financial year
ending December 31, 2025 under arrangements in force as at the date of this prospectus.

No remuneration was paid by us to our Directors and senior management or the five highest paid individuals
as an inducement to join or upon joining us or as a compensation for loss of office in respect of the three years
ended December 31, 2024 and the six months ended June 30, 2025. Further, none of our Directors and senior
management had waived any remuneration during the same period.

Save as disclosed above and in the section headed “Statutory and General Information—D. Share Incentive
Scheme” in Appendix IV and Appendix I to this prospectus, no other payments have been made or are payable in
respect of the three years ended December 31, 2024 and the six months ended June 30, 2025 by our Group to the
Directors and senior management.

Our Board will review and determine the remuneration and compensation packages of our Directors and
senior management on which, following the Listing, advice will be received from the Remuneration Committee
taking into account salaries paid by comparable companies, time commitment and responsibilities of the
Directors and senior management and performance of our Group.

COMPETING INTERESTS

Save as disclosed in the section headed “Relationship with Our Controlling Shareholders,” each of our
Directors confirms that he/she or his/her respective close associates do not have any interest in a business, apart
from the business of our Group, which competes or is likely to compete, directly or indirectly, with our business,
which would require disclosure under Rule 8.10 of the Listing Rules.

COMPLIANCE ADVISOR

We have appointed Innovax Capital Limited as our compliance advisor (the “Compliance Advisor”) upon
listing of our Shares on the Stock Exchange in compliance with Rule 3A.19 of the Listing Rules. Pursuant to
Rule 3A.23 of the Listing Rules, the Compliance Advisor will provide advice to us when consulted by us in the
following circumstances:

e before the publication of any regulatory announcement, circular or financial report;

e where a transaction, which might be a notifiable or connected transaction, is contemplated, including
share issues and share repurchase;

e where we propose to use the proceeds of the Global Offering in a manner different from that detailed in
this prospectus or where its business activities, developments or results deviate from any forecast,
estimate, or other information in this prospectus; and

e where the Stock Exchange makes an inquiry of our Company regarding unusual movements in the
price or trading volume of the Shares of our Company or any other matters in accordance with Rule
13.10 of the Listing Rules.

The term of the appointment shall commence on the Listing Date and end on the date on which our

Company distributes its annual report in respect of its financial results for the first full financial year
commencing after the Listing Date and this appointment may be subject to extension by mutual agreement.
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AUTHORIZED AND ISSUED SHARE CAPITAL

Our authorized share capital as of the date of this prospectus and before the Share Consolidation and the
Share Re-classification was US$50,000, divided into (1) 2,828,218,804 Ordinary Shares with of a par value of
US$0.00001 each, (2) 212,500,000 Series A Preferred Shares of a par value of US$0.00001 each, (3) 92,391,300
Series A+ Preferred Shares of a par value of US$0.00001 each, (4) 263,932,200 Series B Preferred Shares of a
par value of US$0.00001 each, (5) 16,364,100 Series B+ Preferred Shares of a par value of US$0.00001 each,
(6) 99,288,600 Series C Preferred Shares of a par value of US$0.00001 each, (7) 28,255,429 Series C-1 Preferred
Shares of a par value of US$0.00001 each, (8) 1,415,281,634 Series D-1 Preferred Shares of a par value of
US$0.00001 each, and (9) 43,767,933 Series D-2 Preferred Shares of a par value of US$0.00001 each.

Our issued and outstanding share capital as of the date of this prospectus and before the Share Consolidation
and the Share Re-classification consisted of (1) 800,683,566 Ordinary Shares of a par value of US$0.00001 each,
(2) 212,500,000 Series A Preferred Shares of a par value of US$0.00001 each, (3) 92,391,300 Series A+
Preferred Shares of a par value of US$0.00001 each, (4) 263,932,200 Series B Preferred Shares of a par value of
US$0.00001 each, (5) 16,364,100 Series B+ Preferred Shares of a par value of US$0.00001 each, (6) 99,288,600
Series C Preferred Shares of a par value of US$0.00001 each, (7) 28,255,429 Series C-1 Preferred Shares of a par
value of US$0.00001 each, (8) 245,535,714 Series D-1 Preferred Shares of a par value of US$0.00001 each, and
(9) 39,391,140 Series D-2 Preferred Shares of a par value of US$0.00001 each.

Our authorized, issued and outstanding share capital immediately upon completion of the Global Offering
will be as follows:

Approximate

percentage
of issued
share capital
immediately
Aggregate upon

nominal completion

Share capital immediately upon completion of the value of the Global
Global Offering® (US$) Offering®
500,000,000 authorized Shares .. ... ... ...t e 0.0001 N/A
179,834,209 Shares in iSSUE®) . . .. .. ottt 0.0001 87.14%
26,540,000 Shares to be issued under the Global Offering . ....................... 0.0001 12.86%
206,374,209 Shares intotal .. ... ... . 0.0001 100.00%

(1) See “—Assumptions” below for the assumption of such share capital.
(2) Each Preferred Share will be automatically converted and re-designated into one Ordinary Share upon the Listing.
(3) Excludes any treasury shares of our Company, if any.

ASSUMPTIONS

The above table assumes that (i) the Global Offering becomes unconditional and the issuance of Shares
pursuant to the Global Offering is made as described herein; (ii) the Over-allotment Option is not exercised;
(iii) the Share Consolidation and the Share Re-classification are completed; and (iv) no Shares is issued under the
Pre-IPO Share Option Scheme or any Shares that may be allotted and issued or repurchased pursuant to the
general mandate given to the Directors for allotment and issuance of Shares referred to in Appendix IV in this
prospectus or the repurchase mandate referred to in Appendix IV to this prospectus, as the case may be.

RANKING

The Offer Shares are ordinary shares in the share capital of our Company and will rank equally in all
respects with all Shares in issue or to be issued as set out in the above table and will qualify and rank equally for
all dividends or other distributions declared, made or paid after the date of this prospectus.

CIRCUMSTANCES UNDER WHICH GENERAL MEETINGS AND CLASS MEETINGS ARE
REQUIRED

After completion of the Global Offering, our Company will have only one class of Shares, namely the
Ordinary Shares, and each ranks pari passu with the other Shares.
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Pursuant to the Cayman Companies Act and the terms of the Memorandum and the Articles, our Company
may from time to time by ordinary resolution (i) increase its capital; (ii) consolidate and divide its capital into
Shares of larger amount; (iii) subdivide its Shares into Shares of smaller amount; and (iv) cancel any Shares
which have not been taken. In addition, our Company may reduce its share capital by special resolution. For
more details, please see “Summary of the Constitution of Our Company and Cayman Islands Company
Law—2. Articles of Association—2.1 Shares—(c) Alteration of Capital” in Appendix III.

Pursuant to the Cayman Companies Act and the terms of the Memorandum and the Articles, all or any of
the special rights attached to the Shares or any class of Shares may be varied, modified or abrogated either with
the consent in writing of the holders of at least three-fourths of the issued Shares of that class or with the
approval of a resolution passed by at least three-fourths of the votes cast by the holders of the Shares of that class
present and voting in person or by proxy at a separate meeting of the holders of the Shares of that class. For more
details, please see “Summary of the Constitution of Our Company and Cayman Islands Company
Law—2. Articles of Association—2.4 Alterations to the Constitutional Documents and Our Company’s Name”
in Appendix III. Further, our Company will also hold general meetings from time to time as may be required
under the Articles, a summary of which is set out in “Summary of the Constitution of our Company and Cayman
Islands Company Law” in Appendix III.

GENERAL MANDATE TO ISSUE SHARES AND GENERAL MANDATE TO REPURCHASE SHARES

On December 1, 2025, subject to the conditions set forth in “Structure of the Global Offering—Conditions
of the Global Offering,” our Directors have been granted a general unconditional mandate to allot, issue and deal
with up to 20% of as well as to repurchase up to 10% of the Shares of the total issued share capital of our
Company immediately upon the completion of the Global Offering (excluding any treasury shares of our
Company, and assuming no exercise of the Over-allotment Option and without taken into account of any Shares
that may be issued under the Pre-IPO Share Option Scheme). See “Statutory and General Information” in
Appendix IV of this prospectus for details.

SHARE INCENTIVE SCHEME

We have adopted the Pre-IPO Share Option Scheme. See “Statutory and General Information—D. Share
Incentive Schemes—1. Pre-IPO Share Option Scheme” in Appendix IV of this prospectus for details.
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Each of the following persons will, immediately following the completion of the Global Offering (without
taking into account of any Shares which may be issued upon the exercise of the Over-allotment Option or any
Shares that may be issued under the Pre-IPO Share Option Scheme), have an interest or short position in Shares
or underlying Shares which would be required to be disclosed to our Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or, directly or indirectly, be interested in 10% or more of
the nominal value of any class of share capital carrying rights to vote in all circumstances at general meetings of

our Company or any other member(s) of our Group:

LONG POSITIONS IN OUR COMPANY

Number of Approximate
Shares as of percentage
the Latest Number of of interest
Practicable Shares upon in our
Date (before the Listing Company
the Share (after the Share upon the
Name Capacity/Nature of interest Consolidation) Consolidation)® Listing
Ms. Yang@® ..o Interest in controlled corporation 473,482,900 47,348,290(L) 22.94%
Interests held jointly with another
person 226,866,446  22,686,646(L) 10.99%
Beneficial Interest 42,871,800 4,287,180(L) 2.08%
QingSongChou Holdings Corporation® .. Beneficial Interest 430,388,000 43,038,800(L) 20.85%
Clematis Holding Limited® ............ Interest in controlled corporation 430,388,000 43,038,800(L) 20.85%
Vlove Holdings Limited® ............. Interest in controlled corporation 430,388,000 43,038,800(L) 20.85%
IDG China Media Fund I L.P.® ... ... .. Beneficial Interest 231,761,000 23,176,100(L) 11.23%
IDG Media Fund Associates Il L.P.® . ... Interest in controlled corporation 231,761,000 23,176,100(L) 11.23%
IDG China Media Fund GP Associates
Led® oo Interest in controlled corporation 231,761,000 23,176,100(L) 11.23%
Hugo Shong® ............ ... .. .... Interest in controlled corporation 231,761,000 23,176,100(L) 11.23%
Chi Sing Ho®® .. ... o o oL Interest in controlled corporation 319,036,266  31,903,627(L) 15.46%
Sunshine Life Insurance Corporation
Limited (B3t N2 LRBR A BRA
HYOWAO Beneficial Interest 189,951,236  18,995,124(L) 9.20%
Sunshine Insurance Group Company
Limited®d0 oo Interest in controlled corporation 189,951,236  18,995,124(L) 9.20%
DT Global Consumer Investment
Company Limited®(D ... Beneficial Interest 154,088,500 15,408,850(L) 7.47%
Shanghai DT Yimin Consumer Industries
Equity Investment Fund Center (L.P.)
(b v ] 4 B 22 i SR R RE R i 4
DAEREBE)DAD Interest in controlled corporation 154,088,500  15,408,850(L) 7.47%
WANG Li?Dab o Interest in controlled corporation 154,088,500 15,408,850(L) 7.47%
ZHANG Xiaoyi®db ..o Interest in controlled corporation 154,088,500 15,408,850(L) 7.47%
Grand Path Ventures Limited® ......... Beneficial Interest 134,270,418 13,427,042(L) 6.51%
WUBIn® ... ... Interests in controlled corporation 134,270,418  13,427,042(L) 6.51%
Interest held jointly with another
person 36,403,838 3,640,384(L) 1.76%
TDH Venture Capital Investment
Limited®(2 ... .. Beneficial Interest 127,787,816  12,778,782(L) 6.19%
ZHAO Hui®U2 Interest in controlled corporation 127,787,816  12,778,782(L) 6.19%

(1) The letter “L” denotes the person’s long position in the Shares. The number of Shares is provided assuming that each of the Preferred

Shares will be automatically converted and re-designated into one Ordinary Share upon the Listing.

(2) See “History, Reorganization and Corporate Structure” for details of the shareholding interests of Ms. Yang in our Company.

3) Ms. Yang has been granted certain Options pursuant to the Pre-IPO Share Option Scheme. See

Scheme—1. Pre-IPO Share Option Scheme” for details.

“—D. Share Incentive

4) See “History, Reorganization and Corporate Structure — Pre-IPO Investment — Information Regarding the Pre-IPO Investors™ for

details of the relationship between the relevant entities and individuals.

(5) Pursuant to the SFO, Chi Sing Ho is deemed to be beneficially interested in the Shares held by IDG China Media Fund II L.P., IDG
China Capital Fund III L.P. and IDG China Capital III Investors L.P. See “History, Reorganization and Corporate Structure — Pre-

IPO Investment — Information Regarding the Pre-IPO Investors” for details.

(6)-(9) See “History, Reorganization and Corporate Structure — Pre-IPO Investment — Information Regarding the Pre-IPO Investors” for

details of the relationship between the relevant entities and individuals.
(10)

The voting rights of 94,975,618 Shares (or 9,497,562 Shares after the Share Consolidation) held by Sunshine Life Insurance

Corporation Limited was proxied to ZHAO Yuping, our non-executive Director and the general manager assistance and an employee
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of Sunshine Life Insurance Corporation Limited, under certain power of attorney dated May 9, 2025. See notes to “History,
Reorganization and Corporate Structure —Corporate Structure” for details.

(11)  The voting rights of 62,750,159 Shares (or 6,275,016 Shares after the Share Consolidation) held by DT Global Consumer Investment
Company Limited was proxied to ZHENG Kaihuan, our non-executive Director and a partner of Detong (Shanghai) Private Equity
Fund Management Co., Ltd., an affiliate of DT Global Consumer Investment Company Limited, under certain power of attorney dated
April 24, 2025. See notes to “History, Reorganization and Corporate Structure —Corporate Structure” for details.

(12)  The voting rights of 36,403,838 and 91,383,978 Shares (or 3,640,384 and 9,138,398 Shares after the Share Consolidation) held by
TDH Venture Capital Investment Limited was proxied to WU Bin, our non-executive Director and the ultimate controller of Grand
Path Ventures Limited, and WEI Haoliang, an independent third party, under certain powers of attorney dated May 16, 2025. See
notes to “History, Reorganization and Corporate Structure —Corporate Structure” for details.

Save as disclosed herein and in “Appendix IV—Statutory and General Information—C. Further Information
about Our Directors and Substantial Shareholders—1. Disclosure of Interests,” our Directors are not aware of any
person who will, immediately following the Global Offering (without taking into account of any Shares which
may be issued upon the exercise of the Over-allotment Option or Shares which may be granted under the Pre-IPO
Share Option Scheme), have an interest or short position in Shares or underlying Shares which would be required
to be disclosed to our Company and the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or, directly or indirectly, be interested in 10% or more of the nominal value of any class of share capital
carrying rights to vote in all circumstances at general meetings of our Company or any other member(s) of our
Group.
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THE CORNERSTONE PLACING

We have entered into a cornerstone investment agreement (the “Cornerstone Investment Agreement”)
with Guangdong-Macao In-Depth Cooperation Zone In Henggin Aoqin Heming Investment Partnership (Limited
Partnership) (& b3 R GE AERRE S E S B0 (FIRER) ) (the “Aogin Heming”), pursuant to
which Aoqin Heming has agreed to, subject to certain conditions, subscribe, or cause its designated entities to
subscribe, at the Offer Price for such number of Offer Shares (rounded down to the nearest whole board lot of
200 Shares) that may be purchased for an aggregate amount of approximately RMB100 million (or
approximately HK$110.00 million, calculated based on an exchange rate of RMB0.90906 to HK$1.00) and
inclusive of brokerage fee, the SFC transaction levy, the AFRC transaction levy and the Stock Exchange trading
fee) (the “Cornerstone Placing”).

Based on the Offer Price of HK$22.68 per Share, the total number of Offer Shares to be subscribed by
Aoqin Heming would be 4,801,800 Offer Shares. The table below reflects the shareholding percentage
immediately after the completion of the Global Offering.

Assuming the Over-allotment Option is Assuming the Over-allotment Option is
not exercised exercised in full
Approximate % of the Approximate % of the Approximate % of the Approximate % of the
Offer Shares total issued share capital Offer Shares total issued share capital
18.09% 2.33% 15.73% 2.28%

Our Company is of the view that the Cornerstone Placing will help raise the profile of our Company and to
signify that such investor has confidence in the business and prospect of our Group. Our Company became
acquainted with Aoqin Heming through introduction by Overall Coordinators.

The Cornerstone Placing will form part of the International Offering, and Aoqin Heming will not subscribe
for any Offer Shares under the Global Offering other than pursuant to the Cornerstone Investment Agreement.
The Offer Shares to be subscribed by Aoqin Heming will rank pari passu in all respects with the fully paid
Shares in issue and all the Shares to be subscribed by Aoqin Heming will be counted towards the public float for
the purpose of Rule 8.08 of the Listing Rules. Immediately following the completion of the Global Offering,
(i) Aoqgin Heming and/or its close associates will not have any Board representation in our Company; (ii) Aoqin
Heming and/or its close associates will not become a substantial Shareholder of our Company; and (iii) equity
interests in our Company being beneficially owned by the three largest public Shareholders will be less than 50%
for the purpose of Rule 8.08(3) of the Listing Rules. Aoqin Heming does not have any preferential rights in the
Cornerstone Investment Agreement compared with other public Shareholders, other than a guaranteed allocation
of the relevant Offer Shares at the Offer Price.

As confirmed by Aoqgin Heming, there are no side arrangements or agreements between the Company and
Aoqin Heming or any benefit, direct or indirect, conferred on Aoqin Heming, by virtue of or in relation to the
Listing other than a guaranteed allocation of the relevant Offer Shares at the Offer Price, following the principles
as set out in Chapter 4.15 of the Guide for New Listing Applicants.

Aoqin Heming has agreed to pay for the relevant Offer Shares that it has subscribed before dealings in the
Company’s Shares commence on the Stock Exchange. There will be no deferred settlement or delayed delivery
of the Offer Shares to be subscribed by Aoqin Heming.

To the best of the knowledge, information and belief of our Company, (i) Aogin Heming is an independent
third party; (ii) Aoqin Heming is not accustomed to take and has not taken instructions from the Company, its
subsidiaries, our Directors, chief executive, Controlling Shareholders, substantial Shareholders, existing
Shareholders or their respective close associates in relation to the acquisition, disposal, voting or other
disposition of the Offer Shares; and (iii) the subscription of the Offer Shares by Aoqin Heming is not directly and
indirectly financed by the Company, its subsidiaries, our Directors, chief executive, Controlling Shareholders,
substantial Shareholders, existing Shareholders or their respective close associates.

As confirmed by Aoqin Heming, its subscription under the Cornerstone Placing would be financed by its
own internal resources, and all necessary approvals have been obtained with respect to the Cornerstone Placing.
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The total number of Offer Shares to be subscribed for by Aoqin Heming under the Cornerstone Placing may be
affected by reallocation of the Offer Shares between the International Offering and the Hong Kong Public
Offering in the event of over-subscription under the Hong Kong Public Offering, as described in the paragraphs
headed “Structure of the Global Offering — The Hong Kong Public Offering — Reallocation” in this prospectus.
Details of the actual number of Offer Shares to be allocated to Aoqin Heming will be disclosed in the allotment
results announcement of our Company to be published on or around Monday, December 22, 2025.

The table below sets forth the details of the Cornerstone Placing:

Assuming the Over- Assuming the Over-
allotment Option is not allotment Option is fully
exercised exercised
Approximate Approximate
% of our % of our
total issued total issued
share capital share capital
Total immediately immediately
Investment Number of upon upon
Name of the Amount® Offer Approximate completion Approximate completion
cornerstone (in Shares to be % of the of the Global % of the of the Global
investor millions)  subscribed® Offer Shares Offering Offer Shares Offering
Based on the Offer Price of HK$22.68
Aoqin
Heming . . ... RMB100 4,801,800 18.09% 2.33% 15.73% 2.28%
Notes:

(1) Inclusive of brokerage, SFC transaction levy, AFRC transaction levy and the Stock Exchange trading fee.

(2) Subject to rounding down to the nearest whole board lot of 200 Shares. Calculated based on the exchange rate set out in the section
headed “Information about this Prospectus and the Global Offering — Exchange Rate Conversion.”

THE CORNERSTONE INVESTOR

The information about our cornerstone investor set forth below has been provided by the cornerstone
investor in connection with the Cornerstone Placing.

Guangdong-Macao In-Depth Cooperation Zone In Hengqin Aoqin Heming Investment Partnership (Limited
Partnership) (BB E BMEE G ERMEGHRESHME (BRE%) ) is a limited partnership established in
the PRC on August 7, 2025, which is principally engaged in equity investment, investment management and
asset management. As of the Latest Practicable Date, Aoqin Heming was held as to approximately 63.33% by
Dongrong No. 1 (Zhuhai Henggin) Equity Investment Partnership (Limited Partnership) CGRRL—%% (Bkififi3E)
R E A B A (FREY) ) (“Dongrong No.1 Investment™) as a limited partner, approximately 36.66% by
Guangdong-Macao In-Depth Cooperation Zone in Hengqin Industrial Investment Fund (Limited Partnership) (%
EEMGEEAEREERERSE (ARAY) ) (“Henggin Industrial Investment Fund”) as a limited partner,
and was managed by and held as to 0.0067% by CICC Capital Operation Co., Ltd. ("4 EARHEE A R )
(“CICC Capital”) as its general partner. CICC Capital is the general partner of Dongrong No. 1 Investment with
1% of the interest, and the sole limited partner of Dongrong No. 1 Investment with 99.00% interest is Guia Fund
LP, which is in turn controlled by a government body in the Greater Bay Area, an Independent Third Party. The
general partner of Hengqin Industrial Investment Fund is CICC Capital with 0.0001% of the interest, and the sole
limited partner of the Hengqin Industrial Investment Fund with 99.9999% interest is Hengqgin Guangdong-Macao
In-Depth Cooperation Zone Finance Bureau (k%5 8 R 7% i & 1E @A BUR) ), an Independent Third Party.

CICC Capital is a wholly-owned subsidiary of China International Capital Corporation Limited ([ [ [ 4x
RS A FRZA ] (<“CICC’’), a company dually listed on the Shanghai Stock Exchange (stock code: 601995.SH)
and the Stock Exchange (stock code: 3908.HK).

China International Capital Corporation Hong Kong Securities Limited (“CICCHKS”) is one of the joint
sponsors, sponsor-overall coordinators, overall coordinators and capital market intermediaries of the Global

Offering, and is an indirect wholly-owned subsidiary of CICC, and therefore Aogin Heming is a connected client
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of CICCHKS. The Company has applied to the Stock Exchange for, and the Stock Exchange has granted, its
consent under paragraph 1C(1) of Appendix F1 to the Listing Rules to permit us to allocate the Offer Shares to
Aoqin Heming subject to certain conditions. For details, please refer to the section headed “Waivers from Strict

Compliance with the Listing Rules—Consent in Relation to Allocation of Offer Shares to Connected Client’” in
this prospectus.

CLOSING CONDITIONS

The obligation of Aoqin Heming to subscribe for the Offer Shares under the Cornerstone Investment
Agreement is subject to, among other things, the following closing conditions:

(i) the Hong Kong Underwriting Agreement and the International Underwriting Agreement being entered
into and having become effective and unconditional (in accordance with their respective original terms
or as subsequently waived or varied by agreement of the parties thereto) by no later than the time and
date as specified in the Hong Kong Underwriting Agreement and the International Underwriting
Agreement, and neither the Hong Kong Underwriting Agreement nor the International Underwriting
Agreement having been terminated;

(i1) the Offer Price having been agreed pursuant to underwriting agreements to be signed among the
Company and the Overall Coordinators (for themselves and on behalf of the underwriters of the Global
Offering);

(iii) the Listing Committee of the Stock Exchange having granted the approval for the listing of, and
permission to deal in, the Shares (including the Shares under the Cornerstone Placing) as well as other
applicable waivers and approvals and such approval, permission or waiver having not been revoked
prior to the commencement of dealings in the Shares on the Stock Exchange;

(iv) the CSRC having accepted the CSRC Filings and published the filing results in respect of the CSRC
Filings on its website, and such notice of acceptance and/or filing results published not having
otherwise been rejected, withdrawn, revoked or invalidated prior to the commencement of dealings in
the Shares on the Stock Exchange;

(v) no laws shall have been enacted or promulgated by any governmental authorities which prohibits the
consummation of the transactions contemplated in the Global Offering or the Cornerstone Investment
Agreement, and there being no orders or injunctions from a court of competent jurisdiction in effect
precluding or prohibiting consummation of such transactions; and

(vi) the respective agreements, representations, warranties, undertakings, confirmations and
acknowledgements of Aoqin Heming under the Cornerstone Investment Agreement are (as of the date
of the Cornerstone Investment Agreement) and will be (as of the Closing (as defined in the Cornerstone
Investment Agreement)) accurate, true and complete in all respects and not misleading or deceptive
and that there is no material breach of the Cornerstone Investment Agreement on the part of Aoqin
Heming.

RESTRICTIONS ON THE CORNERSTONE INVESTOR

Aoqin Heming has agreed that without the prior written consent of our Company, the Joint Sponsors and the
Overall Coordinators, it will not, whether directly or indirectly, at any time during the period of at least six
months following the Listing Date (the “Lock-up Period”), dispose of, in any way, any of the Offer Shares it has
purchased, pursuant to the Cornerstone Investment Agreement, save for certain limited circumstances, such as
transfers to any of its wholly-owned subsidiaries who will be bound by the same obligations of Aoqin Heming,
including the Lock-up Period restriction.
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You should read the following discussion in conjunction with the consolidated financial statements and
the notes thereto included in the Accountants’ Report set out in Appendix I to this prospectus which have been
prepared in accordance with IFRSs and the selected historical financial information and operating data
included elsewhere in this prospectus. Our historical results do not necessarily indicate results expected for
any future periods. The following discussion and analysis contains forward-looking statements that involve
risks and uncertainties. Our actual results may differ from those anticipated in these forward-looking
statements as a result of any number of factors, including those set forth in “Forward-Looking Statements”
and “Risk Factors.” In evaluating our business, you should carefully consider the information provided in
“Risk Factors” in this prospectus.

OVERVIEW

We provide healthcare-related and insurance-related solutions in China. We ranked 10th in China’s digital
integrated healthcare and health insurance services market in terms of revenue in 2024, according to the F&S
Report. We strive to build protection and support for people in need with a suite of accessible, targetable and
affordable healthcare solutions.

We serve our users seeking holistic healthcare solutions with Healthcare-related Services, ranging from
early disease screening related promotion and consultancy, health examination and consultation, medical
appointment services to health supplement sales. As a major component of our offerings, we also empower
industry participants to curate quality contents for market education and promote public initiatives on healthcare
in the form of digital marketing. To finance our users’ healthcare spending and address their protection needs, we
also provide users with convenient access to a wide array of health insurance products through Insurance-related
Services, our online insurance marketplace. The ensemble of the healthcare services and insurance funding
resources offered through our integrated platform takes care of our users’ holistic well-being needs.

We achieved significant growth during the Track Record Period. Our revenue in 2022, 2023, 2024 and the
six months ended June 30, 2024 and 2025 was RMB393.6 million, RMB490.0 million, RMB945.0 million,
RMB355.2 million and RMB656.1 million, respectively. We recorded profit for the period from continuing
operations of RMB97.2 million, RMB9.0 million, RMB14.6 million and RMB86.0 million in 2023 and 2024 and
the six months ended June 30, 2024 and 2025, respectively, as compared to loss for the period from continuing
operations of RMB9.1 million in 2022. Our adjusted net profit (non-IFRS measure) was RMB149.2 million,
RMB146.6 million, RMB84.4 million, RMB46.0 million and RMB51.2 million in 2022, 2023, 2024 and the six
months ended June 30, 2024 and 2025, respectively. See “—Non-IFRS Measure.”

BASIS OF PRESENTATION

Our historical financial information has been prepared in accordance with International Financial Reporting
Standards. The historical financial information has been prepared on the historical cost basis, except for certain
financial instruments that are measured at fair values at the end of each reporting period.

The preparation of historical financial information in conformity with the IFRSs requires the use of certain
critical accounting estimates, as well as our management’s judgment in applying our accounting policies. We
have consistently applied the accounting policies which conform with the International Accounting Standards
(“TASs”), the TFRSs, amendments to the IFRSs and the related interpretations issued by the International
Accounting Standards Board that are effective for the accounting period beginning on January 1, 2025
throughout the Track Record Period.

KEY FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our business, results of operations, financial condition and the period-to-period comparability of our
financial results are principally affected by the following factors.

Acquiring Users and Inducing Purchase Conversion

Our growth is significantly dependent on our ability to continue to attract new users to our platform and
induce users’ purchase conversion. Our established user base is critical for us to attract, retain and engage users.
We intend to continue to expand our user base, optimize user conversion, and increase user spending. To this
end, we plan to leverage the social networks of our existing users, our technology capabilities, targeted sales

~240 -



FINANCIAL INFORMATION

initiatives and personalized recommendations. We also plan to enhance our marketing campaigns to further
promote our brand and market visibility and optimize user experience to drive user engagement. As a result of
these initiatives, we expect our sales and marketing expenses will continue to increase in absolute amount, but
will remain relatively stable as a percentage of our total revenue, as our business continues to grow. The number
of active users on our platform was 70.5 million, 69.1 million, 65.1 million, 30.9 million and 22.7 million in
2022, 2023, 2024, and the six months ended June 30, 2024 and 2025, respectively. In 2024 and the six months
ended June 30, 2025, the number of insurance policyholders converted from our active users was 0.3 million and
0.2 million, respectively, with a purchase conversion rate of 0.5% and 0.67%, respectively.

Increasing User Stickiness and Activity Level

Our long-term success depends on our ability to improve the strength and longevity of our user relationships
to capture their lifetime value and achieve sustainable growth. We have benefited from the expansion in the
adoption by our existing users of our services over time. For example, approximately 29.5% of our insurance
policyholders in 2024 were customers of Healthcare-related Services prior to their insurance purchases. As our
target users, at the time of their first adoption of our products and services, are primarily at a younger age, we
intend to capture their lifetime value through up-selling and cross-selling opportunities as they progress through
predictable lifecycle events with accumulated assets and growing responsibilities for higher spending on
healthcare solutions, including financial protection. Moreover, such young users bring us further growth potential
by inviting their family members to purchase our healthcare and insurance services. During the Track Record
Period, we incurred substantial promotional expenses in increasing existing user engagement by conducting
various marketing initiatives such as providing more health benefits.

We will step up our efforts to capture their lifetime value with a synergistic cocktail of highly
complementary and naturally progressive services and products. For example, we intend to further expand
insurance coverage levels and products to serve insurance purchasers’ protection needs at different stages of their
lives and extend such relationships to their family and friends through social networks. Additionally, we will
enhance our data analytics capabilities and artificial intelligence technologies to increase the accuracy and
efficiency in identifying user needs to maximize up-selling and cross-selling opportunities.

Strengthening Relationship with Business Partners

We collaborate with our business partners to provide healthcare and insurance products and services. For
example, we have partnered with pharmaceutical companies, doctors and hospitals, and third-party healthcare
service providers to curate quality contents for market education and promote public initiatives on healthcare in
the form of digital marketing, as a major component of our offerings, and make available various services and
products on our platform to enhance user experience. As of June 30, 2025, we had served 62 pharmaceutical
companies. Moreover, we rely on our insurer partners to underwrite the insurance products distributed on our
platform and jointly develop innovative or tailor-made insurance products. As of December 31, 2024, a total of
266 insurance products from 41 insurer partners had been offered on Insurance-related Services. As of June 30,
2025, we offered 294 insurance products from 58 insurance partners, representing an increase of 28 products and
17 partners compared to December 31, 2024.

We expect to diversify and introduce more business partners to reduce our concentration risk. We believe
the high quality of our user base and our risk management capabilities will help us cement our relationship with
insurer partners. We also leverage popular social networking platforms in China as a tool for business
development and relationship engagement. We plan to deepen collaboration with insurer partners by acquiring
more high-quality insurance purchasers, improving insurance product design, enhancing risk control features and
optimizing our technical services. Our ability to maintain a lasting and mutually rewarding relationship with
these business partners is key to our success.

Enriching Service and Product Offerings to Cater to User and Customer Needs

Our success will depend on our ability to launch innovative and competitive services and products that cater
to the evolving needs of our users and customers, which in turn depends on our market insight into user and
customer needs and market trends. For instance, we launched a health insurance product jointly with an insurer
partner tailored for women with breast diseases. The insurance plan offers basic coverage and several upgrade
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options, providing customized protection and risk-based pricing. Additionally, we partnered with an insurer
partner to upgrade its insurance product, which features, among others, various levels of coverage for family
members chronic disease medications, for online prescriptions, and dental care. In addition, we were among the
first to launch Huiminbao Program in 2020, which are tailor-made for certain specific cities to supplement the
social security schemes administered by the local governments.

We intend to expand into adjacent service and product lines with synergies with our existing business, such
as preventive healthcare products, elderly care services and wealth management services, for additional avenues
to monetize our user base.

Managing Costs and Expenses to Optimize Operational Efficiency

Our results of operations depend on our ability to manage our costs and expenses. Our revenue increased
from RMB393.6 million in 2022 to RMB490.0 million in 2023 and further to RMB945.0 million in 2024. Our
revenue increased from RMB?355.2 million in the six months ended June 30, 2024 to RMB656.1 million in the
same period of 2025. Our staff costs, including those recognized as cost of revenue and expenses, were
RMB114.0 million, RMB121.1 million, RMB150.1 million in 2022, 2023 and 2024, accounting for 29.0%,
24.7% and 15.9% of our total revenue in 2022, 2023 and 2024, respectively. In the six months ended June 30,
2024 and 2025, our staff costs were RMB66.8 million and RMB77.1 million, accounting for 18.8% and 11.8% of
our total revenue in the same periods, respectively. Despite increasing staff costs, we have achieved high staff
utilization efficiency, as demonstrated by our average revenue per employee of RMB4.8 million and
RMB3.2 million, respectively, calculated by dividing our revenue in 2024 and the six months ended June 30,
2025 by the number of employees in the same periods. Our sales and marketing expenses also increased
substantially from RMB65.8 million in 2022 to RMB123.8 million in 2023 and further to RMB158.5 million in
2024, primarily driven by our user acquisition and engagement initiatives. Our sales and marketing expenses
increased from RMB72.4 million in the six months ended June 30, 2024 to RMB103.2 million in the same period
of 2025, primarily driven by the increased promotional expenses for precision marketing and brand promotion
aimed at enhancing user engagement. We believe our business model has significant operating leverage and
enables us to and realize structural cost savings. As our business further grows, we intend to leverage technology
advancement economies of scale to further improve our operational efficiency over time.

CRITICAL ACCOUNTING POLICIES, JUDGMENTS AND ESTIMATES

The preparation of financial statements in conformity with the IFRSs requires management to make
judgments, estimates and assumptions that affect the application of policies and reported amounts of assets,
liabilities, income and expenses. The estimates and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances, the results of which form the
basis of making the judgments about carrying values of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from these estimates. The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the
estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods. Judgments made by management in the application of the IFRSs
that have significant effect on the financial statements and major sources of estimation uncertainty are discussed
in Note 4 in the Accountants’ Report set out in Appendix I to this prospectus.

Revenue from Contracts with Customers

We recognize revenue when (or as) a performance obligation is satisfied, i.e., when “control” of the services
underlying the particular performance obligation is transferred to the customer. A performance obligation
represents a service (or a bundle of services) that is distinct or a series of distinct services that are substantially
the same. Control is transferred over time and revenue is recognized over time by reference to the progress
towards complete satisfaction of the relevant performance obligation if one of the following criteria is met:
(1) the customer simultaneously receives and consumes the benefits provided by our performance as we perform,;
(2) our performance creates or enhances an asset that the customer controls as we perform; or (3) our
performance does not create an asset with an alternative use to us and we have an enforceable right to payment
for performance completed to date. Otherwise, revenue is recognized at a point in time when the customer
obtains control of the distinct service.
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A contract asset represents our right to consideration in exchange for services that we have transferred to a
customer that is not yet unconditional. It is assessed for impairment in accordance with IFRS 9. In contrast, a
receivable represents our unconditional right to consideration, i.e., only the passage of time is required before
payment of that consideration is due. A contract liability represents our obligation to transfer services to a
customer for which we have received consideration (or an amount of consideration is due) from the customer. A
contract asset and a contract liability relating to the same contract are accounted for and presented on a net basis.

Insurance Brokerage Services

We provide insurance brokerage services distributing various health insurance policies on behalf of
insurance companies (our customers). As an agent of the insurance company, we sell insurance policies on behalf
of the insurance company and earn brokerage commissions determined as a percentage of premiums paid by the
policyholder. We have identified our promise to sell insurance policies on behalf of an insurance company as the
performance obligation in our contracts with the insurance company. Our performance obligation to the
insurance company is satisfied and commission revenue is recognized at the point in time when an insurance
policy becomes effective. We also provide policyholder inquiry (call center) services which is considered
administrative in nature that transfers minimal benefit to the customer.

We primarily provide short-term health insurance products. The term for short-term health insurance
policies sold by us is typically 12 months. The insurance company pays us a commission either in full upfront or
in monthly installments based on the underlying cash flows of the insurance policy (i.e., payments of the related
premiums for the insurance policy purchased). Our contract terms can give rise to variable consideration due to
the nature of our commission structure (e.g., policy changes or cancelations).

We determine the transaction price of our contracts by estimating commissions that we expect to be entitled
to over the premium collection term of the policy based on historical experience regarding premium retention and
assumptions about future policyholder behavior and market conditions. Such estimates are “constrained” in
accordance with IFRS 15, that is, we use the expected value method and only include estimated amounts in the
transaction price to the extent it is probable that a significant reversal of cumulative revenue recognized for such
transactions will not occur.

Insurance Technical Services

We provide intelligent operation services, intelligent risk control services and intelligent monitoring
services to insurance companies and insurance brokerage or agency companies. We have developed an intelligent
operation platform in-house, which is a management platform for insurance product operations. It utilizes
advanced big data analytics to push notification and provide social media promotion for insurance companies and
insurance brokerage or agency companies. We provide an Al-powered intelligent risk control system to assist
insurance companies in customer risk screening and mitigation, effectively reducing risk exposure and improving
profitability through real-time data analysis and fraud detection. We also provide an intelligent monitoring
platform, which monitors product endorsement failures, policy issuance failures and automates testing for order
interfaces, core insurance pages and policy term verification. We recognize the revenue at a point in time when
all the intelligent operation services are delivered.

We also provide technical services to selected insurance brokerage or agency companies where we allow
other insurance brokerage or agency companies to use our customer relationship management (“CRM”) system
without taking possession of our software. We have determined that the insurance brokerage or agency
companies are our customers. We earn monthly system usage revenue for providing the access to our CRM
system, and the revenue is recognized over time when technical services are delivered.

Healthcare-related Services

We provide early disease screening related promotion and consultancy service, where we collaborate with
healthcare partners to help organize early disease screening activities in residential communities. We recognize
the revenue at a point in time when the services are delivered. We sell integrated health service packages to
corporate customers. The services mainly include health education, medical consultations, physical
examinations, and wellness management. We recognize the revenue at a point in time or over time when
integrated health service packages are delivered. We also provide digital marketing (market education services)
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and digital medical research assistance services to pharmaceutical companies, healthcare companies and
institutions customers. Digital marketing (market education services) is funded by pharmaceutical companies and
charity foundations, we solicit medical professionals nationwide to create healthcare-related educational content
delivered through text, video, and live broadcasts, emphasizing prevention, treatment, and rehabilitation. Digital
medical research assistance services primarily include cross-sectional research, clinical data collection and
analysis, and assistance in transform research into academic publications. The digital medical research assistance
services mainly includes real world study and clinical data processing and analysis. Each service has a unit price,
and the service fee is settled monthly with pharmaceutical companies, healthcare companies and institutions. We
recognize the revenue at the point in time when the digital medical research assistance services and digital
marketing (market education services) are delivered.

For the contracts that involve the third-party vendors, we consider ourselves as provider of the services as
we have control of the specified services at any time before it is transferred to the customers which is evidenced
by (1) we are primarily responsible for the planning and producing the content for the healthcare services and
(2) having latitude in selecting third party vendors and establishing pricing. Therefore, we act as the principal of
these arrangements and recognize the revenue earned and costs incurred related to these transactions on a gross
basis.

Other Services

We display advertisement for certain companies on our various website channels and mobile apps and earn
marketing service revenue mainly based on the number of articles published and the number of advertisement
displayed. We also organize online and offline marketing activities to showcase products and brands for certain
companies, and charge fees based on volume of activities. Other service revenue is recorded at a point in time
when the advertisement has been displayed.

Equity-settled Share-based Payment Transactions
Shares/Share Options Granted to Employees

Equity-settled share-based payments to employees and others providing similar services are measured at the
fair value of the equity instruments at the grant date.

The fair value of the equity-settled share-based payments determined at the grant date without taking into
consideration all non-market vesting conditions is expensed using graded vesting method over the vesting period,
based on our estimate of equity instruments that will eventually vest, with a corresponding increase in equity
(share-based payments reserve). At the end of each reporting period, we revise our estimate of the number of
equity instruments expected to vest based on assessment of all relevant non-market vesting conditions. The
impact of the revision of the original estimates, if any, is recognized in profit or loss such that the cumulative
expense reflects the revised estimate, with a corresponding adjustment to the share-based payments reserve.

For shares/share options that vest immediately at the date of grant, the fair value of the shares/share options
granted is expensed immediately to profit or loss.

When share options are exercised, the amount previously recognized in share-based payments reserve will
be transferred to share capital and capital reserve. When the share options are forfeited after the vesting date or
are still not exercised at the expiry date, the amount previously recognized in share-based payments reserve will
be transferred to retained earning.

When shares granted are vested, the amount previously recognized in share-based payments reserve will
continue to be in other reserves.

Shares/Share Options Granted to Non-employees

Equity-settled share-based payment transactions with parties other than employees are measured at the fair
value of the goods or services received, except where that fair value cannot be estimated reliably, in which case
they are measured at the fair value of the equity instruments granted, measured at the date we obtain the goods or
the counterparty renders the service. The fair values of the goods or services received are recognized as expenses
(unless the goods or services qualify for recognition as assets).
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Modification to the Terms and Conditions of the Share-based Payment Arrangements

When the terms and conditions of an equity-settled share-based payment arrangement are modified, we
recognize, as a minimum, the services received measured at the grant date fair value of the equity instruments
granted, unless those equity instruments do not vest because of failure to satisfy a vesting condition (other than a
market condition) that was specified at grant date. In addition, if we modify the vesting conditions (other than a
market condition) in a manner that is beneficial to the employees, for example, by reducing the vesting period,
we take the modified vesting conditions into consideration over the remaining vesting period.

The incremental fair value granted, if any, is the difference between the fair value of the modified equity
instruments and that of the original equity instruments, both estimated as of the date of modification.

If the modification occurs after vesting period, the incremental fair value granted is recognized immediately,
or over the vesting period if additional period of service is required before the modified equity instruments are
vested.

If the modification reduces the total fair value of the share-based arrangement, or is not otherwise beneficial
to the employee, we continue to account for the original equity instruments granted as if that modification had
not occurred.

Intangible Assets
Intangible Assets Acquired Separately

Intangible assets with finite useful lives that are acquired separately are carried at costs less accumulated
amortization and any accumulated impairment losses. Amortization for intangible assets with finite useful lives is
recognized on a straight-line basis over their estimated useful lives. The estimated useful life and amortization
method are reviewed at the end of each reporting period, with the effect of any changes in estimate being
accounted for on a prospective basis. Intangible assets with indefinite useful lives that are acquired separately are
carried at cost less any subsequent accumulated impairment losses.
Internally-generated Intangible Assets—Research and Development Expenditure

Expenditure on research activities is recognized as an expense in the period in which it is incurred. An
internally-generated intangible asset arising from development activities (or from the development phase of an
internal project) is recognized if, and only if, all of the following have been demonstrated:

e the technical feasibility of completing the intangible asset so that it will be available for use or sale;

e the intention to complete the intangible asset and use or sell it;

e the ability to use or sell the intangible asset;

*  how the intangible asset will generate probable future economic benefits;

e the availability of adequate technical, financial and other resources to complete the development and to
use or sell the intangible asset; and

e the ability to measure reliably the expenditure attributable to the intangible asset during its
development.

The amount initially recognized for internally-generated intangible asset is the sum of the expenditure
incurred from the date when the intangible asset first meets the recognition criteria listed above. Where no
internally-generated intangible asset can be recognized, development expenditure is recognized in profit or loss
in the period in which it is incurred.

Subsequent to initial recognition, internally-generated intangible assets are reported at cost less accumulated

amortization and accumulated impairment losses (if any), on the same basis as intangible assets that are acquired
separately.
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Financial Assets at Fair Value through Profit or Loss (“FVTPL”)

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair value
gains or losses recognized in profit or loss. The net gain or loss recognized in profit or loss excludes any dividend
or interest earned on the financial asset which is included in the “other income and expenses” line item.

Impairment of Financial Assets

We perform impairment assessment under expected credit loss (“ECL”) model on financial assets (including
accounts receivables, bank balances, restricted bank deposits and other receivables), and other items (contract
assets) which are subject to impairment under IFRS 9. The amount of ECL is updated at each reporting date to
reflect changes in credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from all possible default events over the expected life of
the relevant instrument. In contrast, 12-month ECL (“12m ECL”) represents the portion of lifetime ECL that is
expected to result from default events that are possible within 12 months after the reporting date. Assessments
are done based on our historical credit loss experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the current conditions at the reporting date as well as the
forecast of future conditions.

We always recognize lifetime ECL for accounts receivables and contract assets. The ECL on these assets are
assessed collectively using a provision matrix with appropriate groupings.

For all other instruments, we measure the loss allowance equal to 12m ECL, unless when there has been a
significant increase in credit risk since initial recognition, we recognize lifetime ECL. The assessment of whether
lifetime ECL should be recognized is based on significant increases in the likelihood or risk of a default
occurring since initial recognition.

Significant Increase in Credit Risk

In assessing whether the credit risk has increased significantly since initial recognition, we compare the risk
of a default occurring on the financial instrument as of the reporting date with the risk of a default occurring on
the financial instrument as of the date of initial recognition. In making this assessment, we consider both
qualitative and quantitative information that is reasonable and supportable, including historical experience and
forward-looking information that is available without undue cost or effort.

In particular, the following information is taken into account when assessing whether credit risk has
increased significantly:

e an actual or expected significant deterioration in the financial instrument’s external (if available) or
internal credit rating;

o significant deterioration in external market indicators of credit risk, e.g., a significant increase in the
credit spread, the credit default swap prices for the debtor;

e existing or forecast adverse changes in business, financial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability to meet its debt obligations;

e an actual or expected significant deterioration in the operating results of the debtor;

e significant increases in credit risk on other financial instrument’s of the same debtor;

e an actual or expected significant adverse change in the regulatory, economic, or technological
environment of the debtor that results in a significant decrease in the debtor’s ability to meet its debt
obligations.

Irrespective of the outcome of the above assessment, we presume that the credit risk has increased

significantly since initial recognition when contractual payments are more than 30 days past due, unless we have

reasonable and supportable information that demonstrates otherwise.
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Despite the foregoing, we assume that the credit risk on a debt instrument has not increased significantly
since initial recognition if the debt instrument is determined to have low credit risk at the reporting date. A debt
instrument is determined to have low credit risk if (1) it has a low risk of default, (2) the borrower has a strong
capacity to meet its contractual cash flow obligations in the near term, and (3) adverse changes in economic and
business conditions in the longer term may, but will not necessarily, reduce the ability of the borrower to fulfill
its contractual cash flow obligations. We consider a debt instrument to have low credit risk when it has an
internal or external credit rating of “investment grade” as per globally understood definitions.

We regularly monitor the effectiveness of the criteria used to identify whether there has been a significant
increase in credit risk and revise them as appropriate to ensure that the criteria are capable of identifying
significant increase in credit risk before the amount becomes past due.

Definition of Default

For internal credit risk management, we consider an event of default occurs when information developed
internally or obtained from external sources indicates that the debtor is unlikely to pay its creditors, including us,
in full (without taking into account any collaterals held by us). Irrespective of the above, we consider that default
has occurred when a financial asset is more than 90 days past due unless we have reasonable and supportable
information to demonstrate that a more lagging default criterion is more appropriate.

Credit-impaired Financial Assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred. Evidence that a financial asset is credit-impaired includes
observable data about the following events:

e significant financial difficulty of the issuer or the borrower;
o a breach of contract, such as a default or past due event;

e the lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s financial
difficulty, having granted to the borrower a concession(s) that the lender(s) would not otherwise
consider;

e itis becoming probable that the borrower will enter bankruptcy or other financial reorganization;

e the disappearance of an active market for that financial asset because of financial difficulties; or

e the purchase or origination of a financial asset at a deep discount that reflects the incurred credit losses.
Write-off Policy

We write off a financial asset when there is information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy proceedings, when the amounts are over two years past
due, whichever occurs sooner. Financial assets written off may still be subject to enforcement activities under our
recovery procedures, taking into account legal advice where appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognized in profit or loss.

Measurement and Recognition of ECL

The measurement of ECL is a function of the probability of default, loss given default (i.e., the magnitude of
the loss if there is a default) and the exposure at default. The assessment of the probability of default and loss
given default is based on historical data adjusted by forward-looking information. Estimation of ECL reflects an
unbiased and probability-weighted amount that is determined with the respective risks of default occurring as the
weights.

We use a practical expedient in estimating ECL on trade receivables using a provision matrix taking into

consideration historical credit loss experience and forward looking information that is available without undue
cost or effort.
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Generally, the ECL is the difference between all contractual cash flows that are due to us in accordance with
the contract and the cash flows that we expect to receive, discounted at the effective interest rate determined at
initial recognition.

Where ECL is measured on a collective basis or cater for cases where evidence of significant increases in
credit risk at the individual instrument level may not yet be available, the financial instruments are grouped on
the following basis:

o Nature of financial instruments (i.e. accounts and other receivables, and contract assets);
e Past-due status;

o Nature, size and industry of debtors; and

e External credit ratings where available.

The grouping is regularly reviewed by management to ensure the constituents of each group continue to
share similar credit risk characteristics.

Interest income is calculated based on the gross carrying amount of the financial asset unless the financial
asset is credit-impaired, in which case interest income is calculated based on amortized cost of the financial asset.

We recognize an impairment gain or loss in profit or loss for all financial instruments by adjusting their
carrying amount, with the exception of accounts receivables, other receivables and contract assets where the
corresponding adjustment is recognized through a loss allowance account.

Retention Rate Used when Estimating insurance Brokerage Income

In determining the transaction price of insurance brokerage income, we decide to use the expected value
method to estimate the variable consideration as well as consider the requirements on constraining estimates of
variable consideration only to the extent that it is highly probable that a significant reversal in the amount of
cumulative revenue recognized will not occur when the uncertainty associated with the variable consideration is
subsequently resolved. We estimate the variable consideration (including the constraint) over the expected life of
the insurance policy from its effective date. The estimate is based, in part, on the historical premium retention/
persistency rate of insurance product categories (i.e., the likelihood of renewal). We estimate such rate on a
monthly basis based on the history of payment patterns of insurance products as well as our expectation of future
collection. We focus on assessing whether the estimate of variable consideration is constrained, and such
constraint factor will be included in the estimate of historical retention rate. For these reasons, we record
insurance brokerage income at the beginning of the insurance period with a corresponding contract asset and
reassess the estimates of the transaction price at each reporting date.

Estimation of the Fair Value of the Convertible Redeemable Preferred Shares

The convertible redeemable preferred shares issued by us are not traded in any active market and the
respective fair value is determined by using valuation techniques. We applied the discounted cash flow method to
determine the underlying equity value of our Company and adopted option-pricing method and equity allocation
model to determine the fair value of the convertible redeemable preferred shares. Key assumptions and inputs
such as the timing of the liquidation, redemption or initial public offering event as well as the probability of the
various scenarios were based on our best estimates. Further details are included in Note 30 in the Accountants’
Report set out in Appendix I to this prospectus.

Estimation of the Fair Value of the Equity-settled Share-based Payment Transactions

Equity-settled share-based payments to selected directors, employees and external consultants are measured
at the fair value of the equity instruments at the grant date. We applied the binominal pricing model to determine
the fair value. Key assumptions and key inputs such as the ordinary share price, exercise price, expected
volatility, expected life and risk-free interest rate were based on our best estimates. Further details are included in
Note 34 in the Accountants’ Report set out in Appendix I to this prospectus.
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RESULTS OF OPERATIONS

The following table set forth our consolidated statements of profit or loss and other comprehensive income
for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands except for percentages)
(unaudited)

Continuing operations:
Revenue ................... 393,607 100.0 489,961 100.0 945,006 100.0 355,185 100.0 656,089 100.0
Costofrevenue ............. (68,444) (17.4) (98,486) (20.1) (583,381) (61.7) (179,820) (50.6) (442,874) (67.5)
Gross profit . ............... 325,163 82.6 391475 799 361,625 38.3 175,365 494 213,215 325
General and administrative

EXPENSES ..o vveie (59.809) (15.2) (63,269) (12.9) (71,565) (7.6) (33,079) (9.3) (32,628) (5.0)
Research and development

EXPENSES .« .o vee e (52,817) (13.4) (61,389) (12.5) (72,037) (7.6) (32,802) (9.2) (35,370) (5.4)
Sales and marketing expenses ..  (65,797) (16.7) (123,826) (25.3) (158,503) (16.8) (72,371) (20.4) (103,235) (15.7)
Fair value changes of

convertible redeemable

preferred shares ........... (150,634) (38.3) (48,297) (9.9) (50,374) (5.3) (25.475) (7.2) 53,827 8.2
Fair value changes of financial

assetsat FVTPL ........... 5,000 1.3 3,500 0.7 116 0.0 116 0.0 286 0.0
Impairment loss under ECL

model, net of reversal . ... ... (200)  (0.1) (291) (0.1) 44) (0.0 (15) (0.0) 164 0.0
(Loss)/gain on disposal of

subsidiaries . .............. — — (S1) (0.0 282 0.0 282 0.1 — —
Listing expense . ............ — — — —  (12,085) (1.3) (5,616) (1.6) (13,098) (2.0)
Interestincome .............. 8,444 2.1 9,069 1.9 10,868 1.2 6,223 1.8 3,352 0.5
Other income, net . ........... 7,000 1.8 2 0.0 928 0.1 383 0.1 274 0.0
Foreign currency exchange

10SS o vvvii (10,011) (2.5 (2,388) (0.5 (1,831) (0.2) (1,898) (0.5) 13) (0.0)
Profit beforetax ............ 6,339 1.6 104,535 21.3 7,380 0.8 11,113 31 86,774 13.2
Income tax (expense)/credit . . . . (15,437) (3.9) (7,366) (1.5) 1,610 0.2 3,475 1.0 (729) (0.1)
(Loss)/Profit for the year/

period from continuing

operations ............... 9,098 (2.3) 97,169 198 8,990 1.0 14,588 41 86,045 13.1
Discontinued operations:
Profit/(Loss) for the year/period

from discontinued

operations . ............... 7,004 1.8 (23,553) (4.8) 1,408 0.1 1,408 0.4 — —
(Loss)/Profit for the year/

period .................. (2,094) (0.5) 73,616 15.0 10,398 1.1 15996 4.5 86,045 13.1

Loss for the year/period

attributable to

non-controlling

interests . .............. (33) (0.0) 29) (0.0) —  — —  — —  —
(Loss)/Profit for the year/

period attributable to

owners of our

Company .............. (2,061) (0.5) 73,645 150 10,398 1.1 15996 4.5 86,045 13.1
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Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands except for percentages)
(unaudited)

Other comprehensive

income/(expenses) for the

year/period
Items that will not be

reclassified subsequently

to profit or loss:
Fair value changes on

convertible redeemable

preferred shares due to

own creditrisk . ........ 7,992 2.0 (6,700) (1.4) 5849 0.6 3,608 1.0 (5,030) (0.8)
Exchange differences on

translation from functional

currency to presentation

CULTENCY . e vvvnenannn (117,609) (29.9) (25,267) (5.2) (23,611) (2.5) (9,768) (2.8) 6,071 0.9
Fair value changes of equity

instruments at fair value

through other

comprehensive income . . . — — — — — — — —  (5,700) (0.9

Total comprehensive
(expenses)/ income for
the year/period ........ (111,711) (28.4) 41,649 84 (7,364) (0.8) 9,836 2.8 81,386 12.4

Total comprehensive
(expenses)/income for the
year/period attributable to:

Owners of our

Company .......... (111,678) (28.4) 41,678 8.5 (7,364) (0.8) 9,836 2.8 81,3806 124
Non-controlling
interests . .......... (33) (0.0) 29) (0.0) — — — — — —

NON-IFRS MEASURE

To supplement our consolidated financial statements which are prepared and presented in accordance with
the IFRSs, we use adjusted net profit (non-IFRS measure) as an additional financial measure, which is not
required by, or presented in accordance with, the IFRSs. We believe that such non-IFRS measure facilitates
comparisons of operating performance from period to period and company to company by eliminating the
potential impact of certain items. The use of such non-IFRS measure has limitations as an analytical tool, and
you should not consider them in isolation from, as a substitute for, analysis of, or superior to, our results of
operations or financial condition as reported under the IFRSs. In addition, such non-IFRS financial measure may
be defined differently from similar terms used by other companies, and may not be comparable to other similarly
titled measure used by other companies.

We define adjusted net profit (non-IFRS measure) as profit for the year or period adjusted for fair value
changes of convertible redeemable preferred shares, share-based compensation and listing expenses. Fair value
changes of convertible redeemable preferred shares represent fair value changes relating to shares with
preferential rights issued by us. We do not expect to record any fair value changes in such instruments following
the completion of the Global Offering, as they will be converted into our equity upon the Listing. Share-based
compensation is non-cash expenses arising from granting restricted share units and options to senior management
and employees. Listing expenses arise from activities relating to our Listing. We recorded net profit from
continuing operations of RMB97.2 million and RMB9.0 million in 2023 and 2024, respectively. The net profit
decreased primarily due to (1) an increase of RMB34.7 million in sales and marketing expenses, (2) an increase
of RMB25.0 million in insurance channel expenses, and (3) an increase in listing expense of RMB12.1 million.
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The following table sets forth a reconciliation of our adjusted net profit (non-IFRS measure) presented in
accordance with the IFRSs.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
(RMB in thousands)
(unaudited)

(Loss)/Profit for the year/period from

continuing operations . .. .......... (9,098) 97,169 8,990 14,588 86,045
Add:
Fair value changes of convertible
redeemable preferred shares ........... 150,634 48,297 50,374 25,475 (53,827)
Share-based compensation . ........... 7,673 1,169 12,946 281 5,863
Listingexpense . . ...........c........ — — 12,085 5,616 13,098
Adjusted net profit (non-IFRS

MEeASUre) . ..........c.voeuunenennn 149,209 146,635 84,395 45,960 51,179

KEY COMPONENTS OF OUR RESULTS OF OPERATIONS
Revenue by Service Lines

During the Track Record Period, we generated revenue primarily from our Healthcare-related Services and
Insurance-related Services. The following table sets forth a breakdown of our revenue by service lines, both in
absolute amount and as a percentage of our total revenue, for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands except for percentages)

(unaudited)

Healthcare-related Services
Digital marketing (market

education services) .......... — — 22,804 4.7 468,368 49.6 144,301 40.7 443,793 67.7
Digital medical research assistance

SEIVICES oo viee e — — — — 32219 34 16845 47 2,686 04
Integrated health service

packages .................. 30,079 7.7 66,831 13.6 70473 7.5 9,890 2.8 19,959 3.0
Early disease screening related

promotion and consultancy

SEIVICES .\ v vviieaean. 29,698 7.5 65,726 13.4 45867 4.8 32444 9.1 36,887 5.6
Insurance-related Services
Insurance brokerage services .... 140,538 35.7 134,987 27.6 133,260 14.1 61,348 17.3 50,733 7.7
Insurance technical services .. ... 180,448 45.8 191,759 39.1 188,280 19.9 86,277 24.3 99,368 15.2
Other services ............... 12,844 33 7854 1.6 6539 0.7 4,080 1.1 2,663 04
Total® . ... .................. 393,607 100.0 489,961 100.0 945,006 100.0 355,185 100.0 656,089 100.0

(1) Excluded revenue from discontinued operations.
Revenue from Healthcare-related Services

In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we derived revenue from our
Healthcare-related Services of RMB59.8 million, RMB155.4 million, RMB616.9 million, RMB203.5 million
and RMB503.3 million, respectively, accounting for 15.2%, 31.7%, 65.3%, 57.3% and 76.7% of our total
revenue in the same periods, respectively. Our Healthcare-related Services comprise digital marketing (market
education services), digital medical research assistance services, integrated health service packages and early
disease screening related promotion and consultancy services. See “Business—Our = Service
Offerings—Healthcare-related Services” for details.
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We undertook a strategic pivot during the Track Record Period to expand our services which initially
focused on operating an online insurance marketplace, solely addressing our users’ funding needs for their
healthcare issues, to an array of healthcare-related services, which tackle healthcare issues from a multi-
dimensional perspective, directly or derivatively through serving our corporate customers in the broader
healthcare industry. As a result, we can leverage our user base accumulated through insurance transactions, who
are mostly young and tech-savvy, for cross-selling and up-selling opportunities of non-insurance services offered
through online channels, forge a more sustainable and resilient business model with reduced exposure to the
evolving regulatory or cyclical industry risk in one single sector (i.e., previously the insurance industry) or the
heightened commercial risk with one type of institutional partners (i.e., previously insurance companies), and
through a broader offering of healthcare-related services, establish relationships with more participants along the
healthcare value chain, which in turn makes us a more attractive business partner to them. More importantly, this
strategic pivot will allow us to capture the substantial upside in the high-growth segment in digital healthcare,
which has a higher market potential and growth rate, compared to the digital insurance market, according to the
F&S Report. See “Business—Our Strategic Pivot” for details. We sequentially rolled out various non-insurance,
healthcare-related services during the Track Record Period. As a major component of our service offerings, we
began to offer digital marketing (market education services) and execute market education initiatives to enhance
the general public’s healthcare literacy in the form of digital marketing for pharmaceutical companies and chariy
foundations. We charge our customer companies and institutions based on the amount of education content
delivered or the number of online survey questionnaires completed. We began generating revenue from our
digital marketing (market education services) in October 2023. In the early stages, given limited business
volume, we relied primarily on our in-house capabilities and platform to provide the services. Revenue generated
from our digital marketing (market education services) grew significantly from RMB22.8 million in 2023 to
RMB468.4 million in 2024, primarily due to the ramp up of our services, where we delivered 161,530 articles,
5,719 live streaming sessions and 67,044 videos, up from the 1,382 articles and 1,009 live streaming sessions in
2023. As demand grew rapidly driven by the shift of the marketing expenditures by pharmaceutical companies to
online channels, we increased our investment in content production in 2024 by way of outsourcing and inviting
medical professionals to write and produce these contents to ensure the quality of educational materials and
collaborated with major third-party media outlets to broaden our reach. Revenue from our digital marketing
(market education services) increased significantly during the Track Record Period, followed by the improved
content quality and the substantial increase in the number of customers. In the six months ended June 30, 2025,
we experienced an increase in our customer base and delivered 292,346 educational contents, up from 175,695 in
the same period of 2024.

Leveraging our Al-integrated EDC system, we began generating revenue under our digital medical research
assistance service in 2024. We entered into one agreement with our customer in 2023 and expanded to serving
five and nine customers in 2024 and the six months ended June 30, 2025, respectively, with an average revenue
per customer of RMB6.4 million and RMBO0.3 million, respectively. Revenue generated from our digital medical
research assistance service in 2024 and the six months ended June 30, 2024 and 2025 was RMB?32.2 million,
RMB16.8 million and RMB2.7 million, respectively. Revenue generated from digital medical research assistance
service decreased by 83.9% from RMB16.8 million in the six months ended June 30, 2024 to RMB2.7 million in
the same period of 2025, primarily because a greater number of projects were in initial phases (including protocol
development and ethics review) during the period, and the initial phases were extended compared to the first half
of 2024. Since revenue is recognized for our digital medical research assistance service when the projects are
completed, there was a decrease in revenue in the first half of 2025 as fewer projects were completed in this
period. As these projects progressed to completion, a significant portion of the related revenue is scheduled for
recognition in the second half of 2025.

We provide integrated health service packages to meet various health services needs from our corporate
customers and, to a much lesser extent, individual customers. We charge customers based on the number of
individuals serviced by us, or alternatively, based on the services actually used by the respective customers. In
2022, we provided third-party administrator services for insurance companies. Revenue generated from
integrated health service packages increased significantly from RMB30.1 million in 2022 to RMB66.8 million in
2023, primarily because we expanded our service to non-insurance company customers and began bundling high-
quality health services into customized health service packages. Our revenue increased significantly from
RMB9.9 million in the six months ended June 30, 2024 to RMB20.0 million in the same period of 2025,
primarily due to our continued expansion in customer base, especially with non-insurance company customers. In
2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we served six, eight, 13, nine and 13
corporate customers, respectively; among which four, five, six, five and six were insurance company customers,
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respectively, and two, three, seven, four and seven were non-insurance company customers, respectively. In
2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, revenue generated from insurance company
customers was RMB22.4 million, RMB26.5 million, RMB17.3 million, RMB9.3 million and RMB3.7 million,
respectively, with an average revenue per customer of RMB5.6 million, RMB5.3 million, RMB2.9 million,
RMB1.9 million and RMBO0.6 million in the same periods, respectively. The average revenue per customer for
our insurance company customers during the Track Record Period was generally in line with the overall trend in
revenue from insurance company customers for the same periods, respectively. Revenue generated from
insurance company customers decreased by 37.4% from RMB26.5 million in 2023 to RMB17.3 million in 2024.
This decline was driven by lower service utilization among our insurance company customers’ policyholders,
referred to as a low incur rate, which subsequently reduced the demand for our related outsourced services during
the year. Revenue generated from insurance company customers decreased by 60.2% from RMB9.3 million in
the six months ended June 30, 2024 to RMB3.7 million in the same period of 2025, primarily due to a decrease in
the demand for our services our insurance company customers’ end policyholders as a result of a low incur rate,
leading to a reduction in procurement volumes from our insurance company customers. Revenue generated from
non-insurance company customers was RMB7.6 million, RMB40.3 million, RMB53.2 million, RMB0.6 million
and RMB16.3 million of the same periods, respectively, with an average revenue per customer of
RMB3.8 million, RMB13.4 million, RMB7.6 million, RMBO.1 million and RMB2.3 million in the same periods,
respectively. The average revenue per customer decreased for our non-insurance customers during the Track
Record Period, primarily due to the varying company size of our non-insurance company customers and thus
their demand for our services. Revenue generated from non-insurance company customers increased significantly
from RMB7.6 million in 2022 to RMB40.3 million in 2023, primarily because we began to expand our service to
non-insurance company customers in 2023 at a larger scale. Revenue generated from our non-insurance company
customers increased from RMBO0.6 million in the six months ended June 30, 2024, to RMB16.3 million in the
six months ended June 30, 2025, primarily due to an increase in non-insurance company customers’ demand for
our products in the first half of 2025, as we continued to diversify our product offerings in the same period.

Revenue from early disease screening related promotion and consultancy services consisted primarily of
service fees from pharmaceutical companies and health-related companies for marketing and branding as well as
research and consultation services. In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we
recorded service fees for marketing and branding of RMB29.7 million, RMB43.9 million, RMB32.8 million,
RMB29.3 million and RMB29.5 million, respectively, and service fees for research and consultation of nil,
RMB21.8 million, RMB13.0 million, RMB3.1 million and RMB7.4 million, respectively.

Revenue from Insurance-related Services

In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we derived revenue from our
Insurance-related Services of RMB321.0 million, RMB326.7 million, RMB321.5 million, RMB147.6 million and
RMB150.1 million, respectively, accounting for 81.5%, 66.7%, 34.0%, 41.6% and 22.9% of our total revenue in the
same periods, respectively. Our Insurance-related Services comprise insurance brokerage services and insurance
technical services. See “Business—Our Service Offerings—Insurance-related Services” for details.

Insurance brokerage services. We facilitate sales of our insurer partners’ products primarily through our
online insurance marketplace. For our insurance brokerage services, we receive insurance brokerage fees paid by
our insurer partners. For each insurance policy we sell through our platform, we charge the insurer partner a basic
commission fee typically ranging from 8% to 35% based on the type of the insurance, the specific product, the
sales channel of each order and our relationship with each insurer partner. Our insurance brokerage services are
primarily delivered online. During the Track Record Period, we facilitated sales of certain corporate property
insurance products through offline channels, which accounted for nil, 0.4%, 1.3%, 0.07% and 0.01% of our
revenue in 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively.

Insurance technical services. We provide our insurer partners with a suite of technical services, including
intelligent operations, intelligent risk control, intelligent monitoring and intelligent maintenance services. For the
technical support services we provide to our insurer partners, we generally charge a pre-determined fixed fee,
depending on the service scope and usage requested by the insurer partner. Our technical support services are
delivered primarily online.
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Revenue from Other Services

In 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, we derived revenue from other
services of RMB12.8 million, RMB7.9 million, RMB6.5 million, RMB4.1 million and RMB2.7 million,
respectively, accounting for 3.3%, 1.6%, 0.7%, 1.1% and 0.4% of our total revenue in the same periods,
respectively. Revenue from other services primarily comprised service income from certain online and offline
marketing services. The marketing services are provided to corporate customers, by executing advertisements,
product promotions, and client acquisition activities. In 2022, all our marketing services were conducted online
on our own platform. In 2023, our marketing services remained online, with the addition of a third-party
platform. In 2024, our marketing services revenue included RMB4.0 million from online services and
RMB2.5 million from offline services, with two third-party platforms engaged. In the six months ended June 30,
2024 and 2025, our marketing services revenue included RMB3.5 million and RMBO0.7 million from online
services, respectively, and RMBO.5 million and RMB1.3 million from offline services, respectively.

Revenue by Customer Types

During the Track Record Period, we generated revenue primarily from corporate customers, such as
insurance companies, pharmaceutical companies and health-related companies. In 2022, 2023, 2024 and the
six months ended June 30, 2024 and 2025, revenue generated from corporate customers was RMB392.5 million,
RMB488.6 million, RMB944.4 million, RMB354.7 million and RMB656.0 million, respectively, accounting for
99.7%, 99.7%, 99.9%, 99.9% and 100.0% of our total revenue in the same periods, respectively. The following
table sets forth a breakdown of our revenue by customer types, both in absolute amount and as a percentage of
our total revenue, for the periods indicated.

Year Ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands, except for percentages)
(unaudited)
Revenue:
Insurance
companies . ..... 339,123 86.2 372,869 76.1 330,635 35.0 156,473 44.1 154,262 235
Pharmaceutical
companies . ..... 6,283 1.6 31,329 6.4 5227737 553 162,383 457 484,821 73.9
Health-related
companies . ..... 30,037 7.6 48,7760 10.0 47,954 5.1 1,283 04 16,199 2.5
Other
companies™V . .. .. 17,025 43 35,614 7.2 43,097 4.5 34,546 9.7 747 0.1
Individuals . ....... 1,139 0.3 1,389 0.3 583 0.1 500 0.1 60 0.0
Total ............ 393,607 100.0 489,961 100.0 945,006 100.0 355,185 100.0 656,089 100.0

(1) Included primarily technology companies, consulting firms, marketing agents and non-governmental organizations.
Cost of Revenue

Our cost of revenue primarily consisted of (1) procurement costs, representing costs incurred to purchase
primarily content needed for our digital marketing (market education services) and medical research services, as
well as healthcare service packages, (2) insurance channel expenses, representing expenses paid to sales channels
engaged by us to facilitate insurance sales, (3) staff costs, comprising employee salaries, share-based
compensation and outsourced labor costs, (4) payment service fees, incurred for payment processing on third-
party platform, such as Weixin and Alipay, and (5) server costs, primarily our cloud server costs. During the
Track Record Period, our cost of revenue was RMB68.4 million, RMB98.5 million, RMB583.4 million,
RMB179.8 million and RMB442.9 million in 2022, 2023, 2024 and the six months ended June 30, 2024 and
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2025, respectively. The following table sets forth a breakdown of our cost of revenue by nature, both in absolute
amount and as a percentage of total cost of revenue, for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands, except for percentages)
(unaudited)
Procurement costs ... 1,597 2.3 55249 56.1 513,994 88.0 152,759 849 414,136 93.6
Insurance channel
expenses) ....... 55,537 81.2 30,334 30.8 55,377 9.5 19,184 10.7 19,897 4.5
Staff costs ......... 4,147 6.1 4,641 4.7 7,296 1.3 4,250 2.4 5,013 1.1
Payment service
fees ............ 3,640 53 3,179 3.2 2,275 0.4 1,478 0.8 1,035 0.2
Server costs ........ 959 1.4 1,840 1.9 2,230 0.4 554 0.3 1,742 0.4
Others® ........... 2,564 3.7 3,243 33 2,209 0.4 1,595 0.9 1,051 0.2
Total® ............ 68,444 100.0 98,486 100.0 583,381 100.0 179,820 100.0 442,874 100.0

(1) Included fees that we paid to the two types of marketing agents.
(2) Included primarily text message costs, office expenses and traveling expenses.
(3) Excluded cost of revenue from discontinued operations.

The following table sets forth a breakdown of our cost of revenue by service line, both in absolute amount
and as a percentage of our total cost of revenue, for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands, except for percentages)
(unaudited)

Healthcare-related

Services
Digital marketing

(market education

services) ......... — — 17,009 17.3 420,038 72.0 133,389 74.1 383,999 86.7
Digital medical

research assistance

Services .......... — — — — 29,595 51 15,632 87 1,912 0.4
Integrated health
service packages ... 1,724 26 34,013 345 51,258 8.8 634 04 11,901 2.7

Early disease
screening related
promotion and

consultancy

services . ......... 102 0.1 3,494 3.5 10,539 1.8 2,284 1.3 17,842 4.0
Insurance-related

Services

Insurance brokerage

services . ......... 60,155 87.9 34427 350 58,996 10.1 21,576 12.0 21,620 4.9
Insurance technical

services . ......... 6,463 9.4 7,395 7.5 6,755 1.2 3,642 2.0 3,377 0.8
Other services . ... .. — — 2,148 2.2 6,200 1.0 2,663 1.5 2,223 0.5
Total® ............ 68,444 100.0 98,486 100.0 583,381 100.0 179,820 100.0 442,874 100.0

(1) Excluded cost of revenue from discontinued operations.
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The following table sets forth a breakdown of our cost of revenue of our early disease screening related
promotion and consultancy services, both in absolute amount and as a percentage of such cost of revenue, for the
periods indicated.

Year Ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands, except for percentages)
(unaudited)

Procurement costs . ..... — — 3414 97.7 10,235 97.1 2,049 89.7 17,590 98.6
Staff costs and

others . ........... 102 100.0 80 2.3 304 2.9 235 10.3 252 1.4
Total ................ 102 100.0 3,494 100.0 10,539 100.0 2,284 100.0 17,842 100.0

(1) Others primarily included traveling expenses.

Cost of revenue for our Healthcare-related Services primarily consisted of procurement costs, and cost of
revenue for our Insurance-related Services primarily consisted of insurance channel expenses and payment
service fees. In particular, the cost of revenue for our digital marketing (market education services) primarily
consists of purchases of outsourced contents, as well as procurement costs in relation to content distribution on
third-party platforms.

Gross Profit and Gross Profit Margin by Service Lines

Our gross profit was RMB325.2 million, RMB391.5 million, RMB361.6 million, RMB175.4 million and
RMB213.2 million in 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively,
representing a gross profit margin of 82.6%, 79.9%, 38.3%, 49.4% and 32.5% for the same periods, respectively.

During the Track Record Period, we undertook a strategic pivot to our Healthcare-related Services,
resulting in increased diversity in our business mix and a corresponding evolution in our cost structure. This
transition reflects our commitment to long-term growth and diversification and positions us to capture
opportunities in high-demand segment in digital healthcare. See “Business—Our Strategic Pivot” for details.
Specifically, (1) in 2023, we launched our digital marketing (market education services). This segment incurred
relatively higher cost of sales compared to other business segments due to the procurement of content created by
medical professionals nationwide, which was recorded as cost of sales. In 2024, we further enhanced the quality
and reach of our educational content through increased investment to improve the quality of educational
materials, including refining our content creation processes and methodologies, as well as increased investment
in strategic collaborations with third-party media outlets. These initiatives have significantly strengthened our
brand visibility and market presence, but also led to relatively higher associated costs, resulting in a decline in
gross profit margin for this segment. (2) Our revenue from integrated health service packages continued to grow,
supported by rising demand from corporate customers, particularly non-insurance companies. Under this model,
we procure outsourced services upon non-insurance companies’ purchases of our service packages, enabling
timely delivery and improved customer experience. This approach differs from our earlier engagement with
insurance companies, where procurement was based on actual utilization, resulting in relatively low procurement
volume and cost. (3) We also advanced the commercialization of our early disease screening related promotion
and consultancy services in 2024, expanding early disease screening sessions and user acquisition efforts. While
this led to higher on-site execution costs, it has allowed us to scale service delivery and deepen engagement with
end users. In prior years, such costs were offset by partner-provided venues and equipment. (4) In our insurance
brokerage segment, gross profit margin adjusted from 74.5% in 2023 to 55.7% in 2024, and to 57.4% in the six
months ended June 30, 2025. This reflected our expansion of sales channels and the strategic spin-off of our
online illness fundraising services, which previously served as a cost-effective customer acquisition channel.

As we continued to strategically pivot to non-insurance healthcare-related services during the Track Record
Period, we experienced a decline in our overall gross profit margin from 82.6% in 2022 to 32.5% in the six
months ended June 30, 2025, which was substantially driven by the inherent lower profit margins for our
Healthcare-related Services due to their distinct cost structure as compared to our Insurance-related Services.
For example, our digital marketing (market education services), as a major component of our service offerings,
and digital medical research assistance services generally have lower gross profit margins compared to our other
service offerings. This is primarily due to higher operational costs associated with delivering these specialized
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services, including expenses incurred from producing professional content, engaging experts, conducting
research activities, and compliance with regulatory requirements. However, as we rolled out the Healthcare-
related Services and continued to scale them during the Track Record Period, all of our business lines grouped
under this category experienced a general increase in profit margins in the six months ended June 30, 2025, with
the exception of (1) our integrated health service packages, which was primarily due to a relative growth in our
services to non-insurance customers which involves bulk procurement in advance and thus associates with lower
margin compared to services to insurance customers, and (2) our early disease screening related promotion and
consultancy services, which was primarily due to higher on-site execution cost as we continued to scale these
services and did not pass the higher cost onto customers by setting a higher price.

Despite the inherent lower profit margins associated with these non-insurance healthcare-related services,
our expansion into these services can leverage our user base accumulated through insurance transactions, who are
mostly young and tech-savvy, for cross-selling and up-selling opportunities of non-insurance services offered
through online channels, forge a more sustainable and resilient business model with reduced exposure to the
evolving regulatory or cyclical industry risk in one single sector (i.e., previously the insurance industry) or the
heightened commercial risk with one type of institutional partners (i.e., previously insurance companies), and
through a broader offering of healthcare-related services, establish relationships with more participants along the
healthcare value chain, which in turn makes us a more attractive business partner to them. More importantly, this
strategic pivot will allow us to capture the substantial upside in the high-growth segment in digital healthcare,
which has a higher market potential and growth rate, compared to the digital insurance market, according to the
F&S Report.

Additionally, we have undertaken effective measures to improve the profit margins for our Healthcare-
related Services. Specifically, for our digital marketing (market education services), we initially incurred higher
operating costs in 2024, but these efforts laid the foundation for sustainable growth. Our gross profit margin in
this regard increased from 7.6% in the six months ended June 30, 2024 to 13.5% in the same period of 2025,
followed by an increase in our contract prices with our customers as our digital marketing (market education
services) continued to expand. To enhance our profitability for our integrated healthcare service packages, we
will upgrade and optimize the product portfolio of health service packages by including products and services
that have higher profit margins. At the same time, we are also actively expanding collaborations with our high
margin customers to ensure and stabilize our current customer structure. To enhance our profitability for our
early disease screening related promotion and consultancy services, we will improve the standardization of our
services and improve project management and organizational efficiencies. For instance, we will enhance our
technical support capabilities to further improve the digitalization of our project management. We may also
improve the organizational efficiency of our services, for example, by engaging more staff training sessions.

To support sustainable profitability and operational efficiency, we have also implemented a series of
forward-looking strategies. These include continued investment in automation and Alcare i-Odin Content
Creation modules to streamline content production and reduce unit costs, enhancement of our platform to
improve data processing and enable scalable service delivery, and strengthening of procurement processes
through selective outsourcing and improved vendor management. We believe these initiatives will contribute to
margin improvement over time and reinforce our ability to deliver consistent value.

For Healthcare-related Services:

e Digital marketing (market education services). The gross profit margin of our digital marketing
(market education services) decreased from 25.4% in 2023 to 10.3% in 2024, primarily because we
increased investment in content production in 2024 to improve the quality of educational materials, and
collaborate with two major third-party media outlets to distribute our content, which increased
procurement costs for distribution and partnership. We began our collaboration with the two third-party
media outlets in 2024 and these collaborations were part of a strategic initiative to broaden our reach
and enhance the visibility of our educational content, resulting in an increase in costs. We only
commenced this business segment in 2023 and undertook initial pilot projects with limited customer
base and relatively high gross margins due to the small scale and lower complexity of client demands.
In 2024, we entered a business expansion phase, during which the number of customers increased and
their needs became more diverse and complex. To ensure the quality of our content met these evolving
client expectations, we significantly increased our investment in professional personnel and engaged
specialized third-party service providers, such as video production teams, to fulfill these requirements.
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Our direct role in improving content quality included refining our internal content creation processes
and methodologies, enhancing editorial standards, and implementing more rigorous quality control
mechanisms. These efforts ensured that the educational materials were more tailored, engaging, and
aligned with client objectives. However, these quality improvements led to higher production and
operational costs, which we did not pass on to customers through price increases. To support
development of this business segment in 2024, we made substantial investments to improve the quality
of educational materials, including refining our content creation processes and methodologies, which
enhanced content quality and resulted in corresponding increases in cost without adjusting our price.
We also increased our participation in industry exhibitions to explore collaborations with experts.
While these efforts, including the refinement of our content creation processes as well as our increased
engagement in industry exhibitions and collaboration with experts, successfully expanded the reach and
impact of our market education services, they also led to higher operating costs, which in turn lowered
our gross margin during the period. As a result of these strategic investments and operational
enhancements, our gross profit margin initially declined in 2024. However, these efforts laid the
foundation for sustainable growth. Our gross profit margin increased from 7.6% in the six months
ended June 30, 2024 to 13.5% in the same period of 2025, primarily due to an increase in our contract
prices with our customers as our digital marketing (market education services) continued to expand.

Integrated health service packages. The gross profit margin of our integrated health service packages
decreased from 94.3% in 2022 to 49.1% in 2023 and then to 27.3% in 2024. In 2022, we provided
third-party administrator services for insurance companies, which included our self-operated health
assessments and health mall coupons, as well as some outsourced services such as outpatient green
channels and inpatient concierge services. To meet customer demands, we procured these outsourced
services and settled the costs based on actual procurement volumes. In 2022, outsourced services were
only procured when customers required the relevant services, resulting in relatively low procurement
volume and cost and a high gross profit margin in 2022. However, since 2023, we expanded our service
offerings and launched health management services for corporate customers, including non-insurance
company customers, and began bundling high-quality health services into customized health service
packages based on customer needs. For our insurance company customers, they procure services from
us only when their policyholders actually incur and use the service, and we only procure outsourced
services and provide services to them according to the specific needs of their customers. Under this
model, the actual incur rate for the use of our procured services is low, leading to lower cost and higher
gross profit margin on our end. On the other hand, for our non-insurance customers, we provide the
products and services in bulk according to the contract signed at the time of payment in advance, and
they then distribute the products to their customers themselves. Under this model, we were required to
integrate both self-operated and outsourced services, which were procured upon non-insurance
companies’ purchases of our service packages, regardless of actual usage by their customers, and
deliver them as a unified solution, which leads to a fixed gross profit margin at the time of signing the
contract, lower than that for our insurance company customers. As a result, while we increased our
service offerings to non-insurance companies, which led to an increase in revenue, this resulted in
increased procurement of outsourced services as compared to costs incurred from serving insurance
company customers, which led to a significant rise in costs and a corresponding decline in gross profit
margins in 2023. In 2023, 2024 and the six months ended June 30, 2025, revenue generated from our
insurance companies for integrated health service packages was RMB26.5 million, RMB17.3 and
RMB3.7 million, representing 39.7%, 24.5% and 18.5% of the total revenue generated from integrated
health service packages. The gross profit margin of our integrated health service packages decreased
from 93.6% in the six months ended June 30, 2024 to 40.4% in the same period of 2025, primarily due
to an increase in our procurement of outsourced services to meet customer demand in our integrated
health package services, driven mainly by the growing proportion of non-insurance companies under
which model we immediately procure outsourced services upon their purchases of our service
packages. Our gross profit margin from non-insurance company customers is therefore lower than that
from our insurance company customers. To maintain the competitiveness of our services, we have not
charged a higher price to pass on the higher costs to our non-insurance company customers. To
enhance our profitability for our integrated healthcare service packages, we will upgrade and optimize
the product portfolio of health service packages by including products and services that have higher
profit margins. At the same time, we are also actively expanding our high margin customers to ensure
and stabilize our current customer structure.
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e Early disease screening related promotion and consultancy services. The gross profit margin of our
early disease screening related promotion and consultancy services decreased slightly from 99.7% in
2022 to 94.7% in 2023, and then to 77.0% in 2024 primarily because we strategically expended
resources to improve user acquisition for our early disease screening related promotion and
consultancy sessions. Revenue from our early disease screening related promotion and consultancy
services is primarily derived from advertising income from collaboration partners, with on-site
execution personnel expenses representing the main costs. We recorded high gross profit margins from
early disease screening related promotion and consultancy services exceeding 90% in 2022 and 2023,
primarily because (1) our partners provided venues and equipment at no cost as the service was only at
its beginning stage with limited traffic and demand for venue and equipment; and (2) we only had to
pay on-site execution cost for a limited number of sessions, mainly covering activities such as on-site
staff recruitment, venue coordination, check-in facilitation, and post-event deliverables such as sign-in
sheets, venue photos, and activity reports. However, starting in 2024, we began commercializing our
early disease screening related promotion and consultancy services and enhancing user acquisition
efforts. As a result, we organized more early disease screening sessions and paid on-site execution cost
for more sessions instead of partially relying on our collaboration partners to facilitate the service
sessions by way of providing venue and equipment, incurring higher on-site execution cost as
compared to before the commercialization of our early disease screening related promotion and
consultancy services which contributed to the decline in the gross profit margin. Our profit margin for
early disease screening related promotion and consultancy services decreased from 93.0% in the six
months ended June 30, 2024 to 51.6% in the same period of 2025, primarily because we began
commercializing our early disease screening related promotion and consultancy services in a larger
scale with higher on-site execution cost. We did not pass the higher cost onto customers by setting a
higher price, as we had negotiated the rates in advance and strive to maintain our competitiveness in
the services. To enhance our profitability for our early disease screening related promotion and
consultancy services, we will improve the standardization of our services and improve project
management and organizational efficiencies. For instance, we will enhance our technical support
capabilities to further improve the digitalization of our project management. We may also improve the
organizational efficiency of our services, for example, by engaging more staff training sessions.

For Insurance-related Services:

e Insurance brokerage services. The gross profit margin of our insurance brokerage services increased
from 57.2% in 2022 to 74.5% in 2023, primarily due to the streamlining of our network of marketing
agents and the termination of partnerships with some channels in 2023, which led to a decrease in the
insurance channel expenses and an increase in the gross profit. Specifically, in 2023, our insurance
brokerage services transitioned from a mass product deployment phase to a normalization phase. As
part of this shift, we streamlined our marketing agents network by terminating relationships with
certain high-commission channels and focusing on collaboration with more cost-efficient agents. While
the total number of marketing agents increased from seven to 14, the shift in agent composition and
reallocation of resources materially reduced channel expenses and contributed to the notable
improvement in gross profit margin. However, as the macroeconomic marketing environment affected
the cost-efficiency of customer acquisition through social media, we increased our product deployment
efforts by expanding into more marketing channels. Our gross profit margin then decreased from
74.5% in 2023 to 55.7% in 2024, mainly because (1) we expanded into additional insurance
distribution channels, which increased associated costs. In particular, as we began to expand our traffic
acquisition and promotion channels to promote our products, with a primary goal of acquiring and
retaining policyholders for opportunities in policy renewals in the long term. Our traffic acquisition and
promotion channels demand a fixed cost per policy, and our revenue may vary depending on policy
premium. As such, in 2024, we incurred RMB23.5 million in cost for one of our traffic acquisition and
promotion channels for purpose of user acquisition, leading to a lowered gross profit margin; and (2) in
June 2024, we spun off the online illness fundraising services, which had previously served as a cost-
effective customer acquisition channel, resulting in higher channel expenses. Our profit margin for
insurance brokerage services decreased from 64.8% in the six months ended June 30, 2024 to 57.4% in
the same period of 2025, primarily due to an increase in our customer acquisition channels in
alignment with an industry-wide increase in customer acquisition difficulty and costs.
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The following table sets forth a breakdown of our gross profit and gross profit margin by service lines for
the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025

Gross Gross Gross Gross Gross
Gross  Profit Gross Profit Gross Profit Gross profit Gross profit
Profit Margin Profit Margin Profit Margin profit margin profit margin

(RMB in thousands, except for percentages)

(unaudited)

Healthcare-related Services
Digital marketing (market

education services) ....... — — 5,795 254 48,330 10.3 10912 7.6 59,794 13.5
Digital medical research

assistance services ........ — — R — 2,624 8.1 1,213 7.2 774 28.8
Integrated health service

packages ............... 28,355 943 32,818 49.1 19,215 27.3 9,256 93.6 8,058 40.4

Early disease screening related

promotion and consultancy

SEIVICES . .vvvvinninn.n 29,596 99.7 62,232 947 35,328 77.0 30,160 93.0 19,045 51.6
Insurance-related Services
Insurance brokerage

SEIVICES ..o 80,383 57.2 100,560 74.5 74,264 557 39,772 64.8 29,113 574
Insurance technical services .. 173,985 96.4 184,364 96.1 181,525 96.4 82,635 95.8 95,991 96.6
Other services ... .......... 12,844 100.0 5,706 72.7 339 5.2 1,417 34.7 440 16.5
Total® .. ... ............. 325,163 82.6 391,475 79.9 361,625 38.3 175,365 49.4 213,215 32.5

(1) Excluded gross profit and gross profit margin for discontinued operations.
General and Administrative Expenses

Our general and administrative expenses primarily consisted of (1) staff costs, comprising employee
salaries, share-based compensation and outsourced labor costs for our administrative activities, (2) professional
service fees, representing service fees incurred for legal and audit services, (3) rents, depreciation and
amortization representing office rental for our workspaces, depreciation and amortization and (4) restructuring
tax, in relation to the Reorganization. We incurred general and administrative expenses of RMB59.8 million,
RMB63.3 million, RMB71.6 million, RMB33.1 million and RMB32.6 million in 2022, 2023, 2024 and the six
months ended June 30, 2024 and 2025, respectively, representing 15.2%, 12.9%, 7.6%, 9.3% and 5.0% of our
total revenue for the same periods, respectively. The following table sets forth a breakdown of our general and
administrative expenses, both in absolute amount and as a percentage of total general and administrative
expenses, for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands, except for percentages)

(unaudited)

Staffcosts . ........... 43,027 719 44965 71.1 51,839 724 23,133 699 27,068 82.9
Rents, depreciation and

amortization . ........ 5,767 9.6 4,668 7.4 4975 7.0 2,462 74 27282 7.0
Professional service

fees ............... 8,799 147 9,851 15.6 6,706 9.4 2304 7.0 1,328 4.1
Restructuring tax ....... — — — — 3,033 4.2 — — — —
Others® ... ........... 2,216 3.8 3,785 59 5012 7.0 5,180 15.7 1,950 6.0
Total general and

administrative

expenses® .......... 59,809 100.0 63,269 100.0 71,565 100.0 33,079 100.0 32,628 100.0

(1) Included primarily traveling expenses and office expenses.
(2) Excluded general and administrative expenses from discontinued operations.
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Research and Development Expenses

Our research and development expenses primarily consisted of (1) staff costs, comprising employee salaries,
share-based compensation and outsourced labor costs for our R&D activities, (2) consulting fees, representing
technology service fees, and (3) server costs, primarily relating to cloud servers. We incurred research and
development expenses of RMB52.8 million, RMB61.4 million, RMB72.0 million, RMB32.8 million and
RMB35.4 million in 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively,
representing 13.4%, 12.5%, 7.6%, 9.2% and 5.4% of our total revenue for the same periods, respectively. The
following table sets forth a breakdown of our research and development expenses, both in absolute amount and
as a percentage of total research and development expenses, for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands except for percentages)

(unaudited)
Staff costs . ........ .. ... 49,393 93.5 55,627 90.6 63,030 87.5 28,361 86.4 29,457 83.3
Consulting fees ................ 1910 36 2478 4.0 5,192 72 3,353 102 3420 9.7
Servercosts . ..., 1,439 27 2759 45 3284 4.6 837 2.6 2310 6.5
Others®™ ... ... .. ... .. .... 75 0.2 525 09 531 0.7 251 0.8 183 0.5
Total research and development
expenses® . ................. 52,817 100.0 61,389 100.0 72,037 100.0 32,802 100.0 35,370 100.0

(1) Included primarily traveling and office expenses.
(2) Excluded research and development expenses from discontinued operations.

Sales and Marketing Expenses

Our sales and marketing expenses primarily consisted of (1) promotional expenses, incurred for posting
advertisements and sending promotional text messages, and (2) staff costs, comprising employee salaries, share-
based compensation and outsourced labor costs for our sales and marketing activities. We incurred sales and
marketing expenses of RMB65.8 million, RMB123.8 million, RMB158.5 million, RMB72.4 million and
RMB103.2 million in 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively,
representing 16.7%, 25.3%, 16.8%, 20.4% and 15.7% of our total revenue for the same periods, respectively. The
following table sets forth a breakdown of our sales and marketing expenses, both in absolute amount and as a
percentage of total sales and marketing expenses, for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB % RMB % RMB % RMB % RMB %
(RMB in thousands except for percentages)

(unaudited)
Promotional expenses ........ 48,150 73.2 107,044 86.4 129,308 81.6 60,828 84.1 86,973 84.3
Staff costs ................. 17,402 264 15,844 128 27,958 17.6 11,019 152 15,600 15.1
Others® ................... 245 04 938 0.8 1,237 0.8 524 0.7 662 0.6
Total sales and marketing
expenses® . .............. 65,797 100.0 123,826 100.0 158,503 100.0 72,371 100.0 103,235 100.0

(1) Included primarily traveling and office expenses.
(2) Excluded sales and marketing expenses from discontinued operations.

Fair Value Changes of Convertible Redeemable Preferred Shares

We recorded fair value changes of convertible redeemable preferred shares of losses of RMB150.6 million,
RMB48.3 million, RMB50.4 million and RMB25.5 million in 2022, 2023, 2024 and the six months ended
June 30, 2024, respectively. We recorded fair value changes of convertible redeemable preferred shares of gains
of RMB53.8 million in the six months ended June 30, 2025. The convertible redeemable preferred shares were
issued in our equity financings, which will be re-designated as equity upon the Listing along with the automatic
conversion of convertible redeemable preferred shares into ordinary shares.

-261 -



FINANCIAL INFORMATION

Fair Value Changes of Financial Assets at FVTPL

We recorded fair value changes of financial assets at FVTPL of RMBS5.0 million, RMB3.5 million,
RMBO.1 million, RMBO0.1 million and RMBO0.3 million in 2022, 2023, 2024 and the six months ended June 30,
2024 and 2025, respectively. Our financial assets primarily comprised wealth management products.

Impairment Loss under ECL Model, Net of Reversal

We recorded impairment loss under ECL model, net of reversal, of RMBO0.2 million, RMB0.3 million,
RMBO0.04 million and RMB0.02 million in 2022, 2023, 2024 and the six months ended June 30, 2024,
respectively. Our impairment loss, under ECL model, primarily arose from our contract assets and accounts
receivables. In the six months ended June 30, 2025, we recorded impairment gain under ECL model, net of
reversal, of RMBO0.2 million, primarily related to a decrease in our account receivables.

(Loss)/Gain on Disposal of Subsidiaries

We recorded loss on disposal of subsidiaries of nil and RMB51,000 in 2022 and 2023, respectively, and
gain on disposal of subsidiaries of RMB282,000, RMB282,000 and nil in 2024 and the six months ended
June 30, 2024 and 2025, respectively.

Interest Income

Our interest income primarily arose from our bank deposits. We recorded interest income of
RMBS8.4 million, RMBO.1 million, RMB10.9 million, RMB6.2 million and RMB3.4 million in 2022, 2023, 2024
and the six months ended June 30, 2024 and 2025, respectively.

Other Income, Net

Our other income, net, primarily consisted of VAT deductibles and government grants. We recorded net
other income of RMB7.0 million, RMB2,000, RMB928,000, RMB383,000 and RMB274,000 in 2022, 2023,
2024 and the six months ended June 30, 2024 and 2025, respectively.

Foreign Currency Exchange Loss

We recorded foreign currency exchange loss of RMB10.0 million, RMB2.4 million, RMB1.8 million,
RMB1.9 million and RMB13,000 in 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025,
respectively.

Income Tax (Expense)/Credit

Our income tax expense primarily consisted of the current tax at the statutory rates applicable to our
assessable profit before taxation as determined under relevant laws and regulations. Our Company is
incorporated in the Cayman Islands and has subsidiaries in mainland China, Hong Kong and Singapore. In 2022
and 2023, our income tax expense was RMB15.4 million and RMB7.4 million, respectively. In 2024, our income
tax credit was RMB1.6 million. In the six months ended June 30, 2024, our income tax credit was
RMB3.5 million. In the six months ended June 30, 2025, our income tax expense was RMBO0.7 million.

Enterprises which operate in China are generally subject to enterprise income tax at a rate of 25% on the
taxable profit. Enterprises recognized as a “high and new technology enterprise” (“HNTE”) are entitled to a
preferential tax rate of 15% for three years as long as the HNTE status is valid, and qualifying entities may
re-apply for an additional three years if their business operations continue to qualify for the HNTE status.
Qingsong Yikang qualifies as an HNTE and is entitled to the preferential tax rate of 15% from 2017 to 2025. Our
Hong Kong subsidiaries were subject to corporate income tax of Hong Kong on its taxable income at a rate of up
to 16.5% during the Track Record Period. Our Singapore subsidiary was subject to corporate income tax of
Singapore on its taxable income at a rate of 17%. During the Track Record Period and up to the Latest
Practicable Date, we had paid all relevant taxes when due and there were no matters in dispute or unresolved
with the relevant tax authorities.
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Effective Tax Rate

Our effective tax rate, representing income tax expense divided by profit before taxation was below the 25%
statutory rate, primarily due to the preferential tax treatment to the applicable entity.

(Loss)/Profit for the Year/Period from Continuing Operations

As a result of the foregoing, we recorded loss from continuing operations of RMBO9.1 million in 2022 and
profit from continuing operations of RMB97.2 million, RMB9.0 million, RMB14.6 million and
RMB86.0 million in 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. The fluctuation
of our loss/profit for the year/period from continuing operations was primarily due to the fair value changes of
preferred shares and the development of our digital marketing (market education services) and digital medical
research assistance services since 2023.

(Loss)/Profit for the Year/Period from Discontinued Operations

In 2024, we completed a spin-off and discontinued Excluded Business. See “History, Reorganization and
Corporate Structure—Corporate Development and Reorganization” for details. As such, the results of relevant
operations were presented as discontinued operations in our consolidated financial statements, which amounted
to profit of RMB7.0 million, loss of RMB23.6 million, profit of RMB1.4 million, profit of RMB1.4 million and
nil in 2022, 2023, 2024 and the six months ended June 30, 2024 and 2025, respectively. See Note 10 in the
Accountants’ Report in Appendix I to this prospectus.

Exchange Differences on Translation from Functional Currency to Presentation Currency

We recorded negative foreign exchange differences arising on translation from functional currency to
presentation currency of RMB117.6 million, RMB25.3 million, RMB23.6 million and RMB9.8 million in 2022,
2023, 2024 and the six months ended June 30, 2024. We recorded positive foreign exchange differences arising
on translation from functional currency to presentation currency of RMB6.1 million in the six months ended
June 30, 2025. The exchange differences were primarily caused by the valuation of convertible redeemable
preferred shares during the Track Record Period.

PERIOD TO PERIOD COMPARISON OF RESULTS OF OPERATIONS
Six Months Ended June 30, 2025 Compared to Six Months Ended June 30, 2024
Revenue

Our revenue increased by 84.7% from RMB355.2 million in the six months ended June 30, 2024 to
RMB656.1 million in the six months ended June 30, 2025.

*  Healthcare-related Services. Our revenue generated from Healthcare-related Services increased
significantly from RMB203.5 million in the six months ended June 30, 2024 to RMB503.3 million in
the six months ended June 30, 2025, primarily due to the increase of RMB299.5 million in digital
marketing (market education services), as a result of surging customer demand for our services. We
experienced an increase in our customer base and delivered 292,346 educational contents in the six
months ended June 30, 2025, up from 175,695 in the six months ended June 30, 2024.

e Insurance-related Services. Our revenue generated from Insurance-related Services remained
relatively stable at RMB147.6 million and RMB150.1 million in the six months ended June 30, 2024
and 2025, respectively.

e Other Services. Our revenue generated from other services decreased by 34.7% from RMB4.1 million
in the six months ended June 30, 2024 to RMB2.7 million in the same period of 2025, primarily
because of a decrease in revenue generated from our advertisement services as we prioritized using
those services for the marketing and promotions of our own products.
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Cost of Revenue

Our cost of revenue increased significantly from RMB179.8 million in the six months ended June 30, 2024
to RMB442.9 million in the six months ended June 30, 2025, primarily due to an increase of RMB261.4 million
in procurement costs, driven primarily by the business growth of Healthcare-related Services and the related
increase in procurement from digital marketing (market education services) and screening and consultancy
services.

Gross Profit and Gross Profit Margin

As a result of the foregoing, our gross profit increased by 21.6% from RMB175.4 million in the six months
ended June 30, 2024 to RMB213.2 million in the six months ended June 30, 2025, with the corresponding gross
profit margin of 49.4% and 32.5% in the same periods, respectively.

*  Healthcare-related Services. Our gross profit margin for Healthcare-related Services decreased from
25.3% in the six months ended June 30, 2024 to 17.4% in the six months ended June 30, 2025.
Specifically, the gross profit margin of our integrated health service packages decreased from 93.6% in
the six months ended June 30, 2024 to 40.4% in the six months ended June 30, 2025, primarily due to
an increase in our procurement of outsourced services to meet customer demand in our integrated
health package services, driven mainly by the growing proportion of non-insurance companies under
which model we immediately procure outsourced services upon their purchases of our service
packages. Unlike when we were engaged by insurance companies, we only procured outsourced
services according to the actual utilization. Revenue from our early disease screening related promotion
and consultancy services is primarily derived from service fees paid by collaborated partners, with on-
site execution personnel expenses representing the main costs. The gross profit margin of our
screening-related promotion and consultancy services decreased from 93.0% in the six months ended
June 30, 2024 to 51.6% in the six months ended June 30, 2025, primarily because we continued to
commercialize our early disease screening related promotion and consultancy services at a larger scale
with higher on-site execution cost.

e Insurance-related Services. Our gross profit margin for Insurance-related Services remained relatively
stable at 82.9% and 83.3% in the six months ended June 30, 2024 and 2025, respectively. The gross
profit margin of our insurance brokerage services decreased from 64.8% in the six months ended
June 30, 2024 to 57.4% in the six months ended June 30, 2025, primarily due to an increase in channel
expenses and customer acquisitions costs.

e Other Services. Our gross profit margin for other services decreased from 34.7% in the six months
ended June 30, 2024 to 16.5% in the six months ended June 30, 2025, primarily due to an increase in
our procured advertisement services which had relatively lower gross profit margin.

General and Administrative Expenses

Our general and administrative expenses remained relatively stable at RMB33.1 million and
RMB32.6 million in the six months ended June 30, 2024 and 2025, respectively.

Research and Development Expenses

Our research and development expenses increased by 7.8% from RMB32.8 million in the six months ended
June 30, 2024 to RMB35.4 million in the six months ended June 30, 2025, primarily due to an increase of
RMB1.5 million in server fees, driven by our business growth.

Sales and Marketing Expenses

Our sales and marketing expenses increased by 42.6% from RMB72.4 million in the six months ended
June 30, 2024 to RMB103.2 million in the six months ended June 30, 2025, primarily due to (1) an increase of
RMB26.1 million in promotional expenses, primarily driven by precision marketing and brand promotion
initiatives aimed at enhancing user engagement. Specifically, we strengthened our brand advertising efforts for
Health-related Services, in line with our strategic focus on the growth of this business segment, and also
increased investment in precision marketing, including higher spending on marketing SMS and user analytics to

~264 -



FINANCIAL INFORMATION

support targeted campaigns; and (2) an increase of RMB4.6 million in staff costs, as a result of the increase in
salaries and share-based compensation for our sales and marketing personnel.

Fair Value Changes of Convertible Redeemable Preferred Shares

Our fair value changes of convertible redeemable preferred shares increased from losses of
RMB25.5 million in the six months ended June 30, 2024 to gains of RMB53.8 million in the six months ended
June 30, 2025, primarily due to a higher likelihood of the listing of our shares as a result of the Global Offering
and changes in the currency exchange rate.

Listing Expenses

We recorded listing expenses of RMB5.6 million and RMB13.1 million in the six months ended June 30,
2024 and 2025, respectively.

Fair Value Changes of Financial Assets at FVTPL

Our fair value changes of financial assets at FVTPL increased from RMB116,000 in the six months ended
June 30, 2024 to RMB286,000 in the six months ended June 30, 2025, primarily due to the purchase of wealth
management products.

Impairment Loss under ECL Model, Net of Reversal

We recorded impairment loss under ECL model, net of reversal, of RMBO0.02 million and gain of
RMBO0.2 million in the six months ended June 30, 2024 and 2025, respectively.

(Loss)/Gain on Disposal of Subsidiaries

We recorded gain of disposal of subsidiaries of RMBO0.3 million in the six months ended June 30, 2024 to
nil in the six months ended June 30, 2025, primarily related to the disposal of the Excluded Business in 2024.

Interest Income

Our interest income decreased from RMB6.2 million in the six months ended June 30, 2024 to
RMB3.4 million in the six months ended June 30, 2025, as a result of the decrease in our bank balances and cash
due to repurchase of company shares.

Other Income, Net

We recorded net other income of RMBO0.4 million and RMBO0.3 million in the six months ended June 30,
2024 and 2025, respectively.

Foreign Currency Exchange Loss

Our foreign currency exchange loss decreased from RMB1.9 million in the six months ended June 30, 2024
to RMB13,000 in the six months ended June 30, 2025, primarily due to foreign currency fluctuation in
connection with the intra-company loan from one of our PRC subsidiaries to our Company and the repayment of
such loan in May 2024.

Income Tax (Expense)/Credit

Our income tax credit was RMB3.5 million in the six months ended June 30, 2024. We recorded an income
tax expense of RMBO0.7 million in the six months ended June 30, 2025, primarily due to a decrease of deferred
tax assets.

Profit for the Period from Continuing Operations

As a result of the above, our profit for the period from continuing operations increased significantly from
RMB14.6 million in the six months ended June 30, 2024 to RMB®86.0 million in the six months ended June 30,
2025. Our net profit margin for our continuing operations increased from 4.1% in the six months ended June 30,
2024 to 13.1% in the six months ended June 30, 2025.

—265-



FINANCIAL INFORMATION

Year Ended December 31, 2024 Compared to Year Ended December 31, 2023

Revenue

Our revenue increased significantly from RMB490.0 million in 2023 to RMB945.0 million in 2024.

Healthcare-related Services. Our revenue generated from Healthcare-related Services increased
significantly from RMB155.4 million in 2023 to RMB616.9 million in 2024, primarily due to (1) the
increase of RMB445.6 million in digital marketing (market education services), as a result of surging
customer demand for our services since the commencement of our services in October 2023, and
(2) the increase of RMB32.2 million in digital medical research assistance services. For our digital
marketing (market education services), we initially relied on our in-house capabilities and platform to
provide the services given the limited business volume. As demand grew rapidly, we increased our
investment in content production in 2024 to ensure the quality of educational materials and
collaborated with two major third-party media outlets to broaden our reach in the same year. In 2024,
we experienced an increase in our customer base and delivered 161,530 articles, 5,719 live streaming
sessions and 67,044 videos, up from 1,382 articles and 1,009 live streaming sessions in 2023. For our
digital medical research assistance services, we initiated 41 digital medical research assistance projects
as of June 30, 2025, on top of the one initiated in 2023, and began generating revenue in 2024.

Insurance-related Services. Our revenue generated from [Insurance-related Services remained
relatively stable at RMB326.7 million and RMB321.5 million in 2023 and 2024, respectively.

Other Services. Our revenue generated from other services remained relatively stable at RMB7.9 million in
2023 and RMB6.5 million in 2024.

Cost of Revenue

Our cost of revenue increased significantly from RMB98.5 million in 2023 to RMB583.4 million in 2024,
primarily due to (1) an increase of RMB458.7 million in procurement costs, driven primarily by the business
growth of Healthcare-related Services and the increase in procurement relating to digital medical research
assistance services and digital marketing (market education services); and (2) an increase of RMB25.0 million in
insurance channel expenses, driven by the increase in insurance premium from our channels.

Gross Profit and Gross Profit Margin

As a result of the foregoing, our gross profit decreased from RMB391.5 million in 2023 to RMB361.6 million in
2024, with the corresponding gross profit margin of 79.9% and 38.3% in the same periods, respectively.

Healthcare-related Services. Our gross profit margin for Healthcare-related Services decreased from
64.9% in 2023 to 17.1% in 2024. Specifically, the gross profit margin of our digital marketing (market
education services) decreased from 25.4% in 2023 to 10.3% in 2024, primarily because we increased
investment in content production in 2024 to improve the quality of educational materials, and
collaborated with major third-party media outlets to distribute our content, which significantly
increased procurement costs for distribution and partnership. These collaborations were part of a
strategic initiative to broaden our reach and enhance the visibility of our educational content, resulting
in a significant increase in costs. We only commenced this business segment in 2023 and undertook
initial pilot projects with relatively high gross margins. To support development of this business
segment in 2024, we made substantial investments to improve the quality of educational materials,
including refining our content creation processes and methodologies, which enhanced content quality
and resulted in corresponding increases in cost. We also increased our participation in industry
exhibitions to explore collaborations with experts. While these efforts successfully expanded the reach
and impact of our market education services, they also led to higher operating costs, which in turn
lowered our gross margin during the period. The gross profit margin of our integrated health service
packages decreased from 49.1% in 2023 to 27.3% in 2024, primarily because we continued to diversify
our services in the integrated health service packages through procurement of new services operated by
third parties in 2024, driven mainly by the growing proportion of non-insurance companies under
which model we immediately procure outsourced services upon their purchases of our service
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packages. Unlike when we were engaged by insurance companies, we only procured outsourced
services according to the actual utilization. Revenue from our early disease screening related promotion
and consultancy services is primarily derived from service fees paid by collaborated partners, with on-
site execution personnel expenses representing the main costs. The gross profit margin of our
screening-related promotion and consultancy services decreased from 94.7% in 2023 to 77.0% in 2024.
We recorded a high gross profit margin in 2023, primarily because (1) our partners provided venues
and equipment at no cost; and (2) we paid on-site execution cost for a limited number of sessions,
mainly covering activities such as participant recruitment, venue coordination, check-in facilitation,
and post-event deliverables such as sign-in sheets, venue photos, and activity reports. However, starting
in 2024, we began commercializing our early disease screening related promotion and consultancy
services and enhancing user acquisition efforts. As a result, we organized more early disease screening
sessions and pay on-site execution cost for more sessions, incurring high incurred on-site execution
cost, which contributed to the decline in the gross profit margin.

e Insurance-related Services. Our gross profit margin for Insurance-related Services decreased from
87.2% in 2023 to 79.6% in 2024. The gross profit margin of our insurance brokerage services
decreased from 74.5% in 2023 to 55.7% in 2024, primarily because (1) we expanded into additional
marketing agents, including offline channels, which increased associated costs; and (2) in June 2024,
we spun off and moved out the online illness fundraising services, which had previously served as a
cost-effective customer acquisition channel, resulting in higher channel expenses.

e Other Services. Our gross profit margin for other services decreased from 72.7% in 2023 to 5.2% in
2024, primarily due to the increase in revenue contribution from offline marketing services that
typically had a lower profit margin profile.

General and Administrative Expenses

Our general and administrative expenses increased from RMB63.3 million in 2023 to RMB71.6 million in
2024, primarily due to the increase of RMB6.9 million in staff costs, as a result of the share-based compensation
for our administrative staff.

Research and Development Expenses

Our research and development expenses increased by 17.3% from RMB61.4 million in 2023 to
RMB72.0 million in 2024, primarily due to (1) an increase of RMB2.7 million in consulting fees, as a result of
the increase in our technology service procurement; and (2) an increase of RMB7.4 million in staff costs, as a
result of the increase in share-based compensation for our R&D personnel.

Sales and Marketing Expenses

Our sales and marketing expenses increased significantly from RMB123.8 million in 2023 to
RMB158.5 million in 2024, primarily due to (1) an increase of RMB22.3 million in promotional expenses
incurred in promotional activities targeted to increase user engagement level, including higher spending on
marketing SMS and user analytics to support targeted campaigns; and (2) an increase of RMB12.1 million in
staff costs, as a result of the increase in share-based compensation for our sales and marketing personnel.

Fair Value Changes of Convertible Redeemable Preferred Shares

Our fair value changes of convertible redeemable preferred shares increased by 4.3% from
RMB48.3 million in 2023 to RMB50.4 million in 2024, primarily due to (1) fluctuation in our valuation of the
preferred shares and (2) foreign exchange rate between U.S. dollars and Renminbi.

Listing Expenses
We started to recognize listing expenses in 2024 and recorded listing expenses of RMB12.1 million in 2024.
Fair Value Changes of Financial Assets at FVTPL

Our fair value changes of financial assets at FVTPL decreased from RMB3.5 million in 2023 to
RMB116,000 in 2024, primarily due to the redemption of our wealth management products.
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Impairment Loss under ECL Model, Net of Reversal

Our impairment loss under ECL model, net of reversal, decreased from RMBO0.3 million in 2023 to
RMBO0.04 million in 2024.

(Loss)/Gain on Disposal of Subsidiaries

We recorded loss on disposal of subsidiaries of RMB51,000 in 2023, primarily due to our disposal of
Beijing QingSong Huyu Culture Co., Ltd. and Anshan Duoer Pharmacy Co., Ltd. in 2023. We disposed Beijing
QingSong Huyu Culture Co., Ltd. because its business operations, primarily including event and cultural activity
planning, do not align with our core businesses. We disposed of Anshan Duoer Pharmacy Co., Ltd. because its
business focus on offline pharmacy retail does not align with our development strategies. We recorded gain of
disposal of subsidiaries of RMB282,000 in 2024, primarily related to the disposal of the Excluded Business.

Interest Income

Our interest income remained increased from RMB9.1 million in 2023 to RMB10.9 million in 2024, as a
result of the increase of bank balance and cash.

Other Income, Net

We recorded an increase in net other income from RMB2,000 in 2023 to RMB928,000 in 2024, primarily
relating to government grants and tax returns.

Foreign Currency Exchange Loss

Our foreign currency exchange loss decreased from RMB2.4 million in 2023 to RMB1.8 million in 2024,
primarily due to foreign currency fluctuation in connection with the intra-company loan from one of our PRC
subsidiaries to our Company and the repayment of such loan during the period.

Income Tax (Expense)/Credit

Our income tax expense was RMB7.4 million in 2023 and our income tax credit was RMB1.6 million in
2024, primarily due to the recognition of deferred tax assets.

Profit for the Year from Continuing Operations

As a result of the above, our profit for the year from continuing operations decreased by 90.7% from
RMB97.2 million in 2023 to RMB9.0 million in 2024. Our net profit margin for our continuing operations
decreased from 19.8% in 2023 to 1.0% in 2024.

Year Ended December 31, 2023 Compared to Year Ended December 31, 2022
Revenue
Our revenue increased by 24.5% from RMB393.6 million in 2022 to RMB490.0 million in 2023.

*  Healthcare-related Services. Our revenue generated from Healthcare-related Services increased
significantly from RMB59.8 million in 2022 to RMB155.4 million in 2023, primarily due to (1) the
increase in our integrated health service package and early disease screening related promotion and
consultancy services, and (2) the ramp-up of our digital marketing (market education services). We
started to provide digital marketing (market education services) in 2023, and delivered to our
customers 1,382 articles and 1,009 live streaming sessions in that year.

e Insurance-related Services. Our revenue generated from Insurance-related Services increased by 1.8%
from RMB321.0 million in 2022 to RMB326.7 million in 2023, primarily due to an increase of
RMB11.3 million in revenue from technical service, as a result of the ramp-up of the technical services
after we launched new features and functions appealing to insurer partners in the second half of 2022,
partially offset by a decrease of RMB 5.6 million in revenue from insurance brokerage services due to
the ongoing adjustment to our user acquisition strategy, aimed to optimize the operation of our user
base and prioritize organic growth, in response to rising user acquisition costs across the industry.
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e Other services. Our revenue generated from other services decreased by 38.9% from RMB12.8 million
in 2022 to RMB7.9 million in 2023, primarily due to the delivery of certain one-off projects in 2022.

Cost of Revenue

Our cost of revenue increased by 43.9% from RMB68.4 million in 2022 to RMB98.5 million in 2023,
primarily due to an increase of RMB53.7 million in procurement costs, generally in line with our revenue growth
relating to our Healthcare-related Services, partially offset by a decrease of RMB25.2 million in insurance
channel expenses in connection with our insurance brokerage services.

Gross Profit and Gross Profit Margin

As a result of the foregoing, our gross profit increased from RMB325.2 million in 2022 to
RMB391.5 million in 2023, with the corresponding gross profit margin of 82.6% and 79.9% in the same periods,
respectively.

*  Healthcare-related Services. Our gross profit margin for Healthcare-related Services decreased from
96.9% in 2022 to 64.9% in 2023, primarily due to the decrease in our gross profit margin for of our
integrated health service packages from 94.3% in 2022 to 49.1% in 2023. In 2022, we provided third-
party administrator services for insurance companies, which included our self-operated health
assessments and health mall coupons, as well as some outsourced services such as outpatient green
channels and inpatient concierge services. To meet customer demands, we procured these outsourced
services and settled the costs based on actual procurement volumes. In 2022, outsourced services were
only procured when customers required the relevant services, resulting in relatively low procurement
volume and cost and a high gross profit margin in 2022. However, since 2023, we launched health
management services for corporate customers and began bundling high-quality health services into
customized health service packages based on customer needs. Under this model, we were required to
integrate both self-operated and outsourced services, which were procured upon non-insurance
companies’ purchases of our service packages, regardless of actual usage, and deliver them as a unified
solution. As a result, while we increased our service offerings to non-insurance companies, which led
to an increase in revenue, this resulted in increased procurement of outsourced services, which led to a
significant rise in costs and a corresponding decline in the gross profit margin in 2023.

e Insurance-related Services. Our gross profit margin for Insurance-related Services increased from
79.2% in 2022 and 87.2% in 2023, primarily due to the increase in gross profit margin for our
insurance brokerage services. Specifically, the gross profit margin for our insurance brokerage services
increased from 57.2% in 2022 to 74.5% in 2023, primarily due to the streamlining of our network of
marketing agents and the termination of partnerships with some channels in 2023, which led to a
decrease in the insurance channel expenses and an increase in the gross profit.

e Other Services. We did not incur cost of revenue with respect to our other services in 2022, primarily
because the marketing services were conducted online, and we published customer advertisement on
our website and Weixin Mini Programs, which did not incur any costs and expenses for us. In 2023, we
incurred content production costs in relation to our other services and started to conduct offline
marketing activities, which also incurred additional costs and expenses, and our gross profit margin in
2023 was 72.7%.

General and Administrative Expenses

Our general and administrative expenses increased by 5.8% from RMBS59.8 million in 2022 to
RMBG63.3 million 2023, primarily due to (1) an increase of RMB1.9 million in staff costs, as a result of the
increase in the average compensation level for our administrative staff, and (2) an increase of RMB1.1 million in
professional service fee.
Research and Development Expenses

Our research and development expenses increased by 16.2% from RMBS52.8 million in 2022 to

RMB61.4 million in 2023, primarily due to (1) an increase of RMB6.2 million in staff costs, as a result of the
increases of headcount and average compensation level for our R&D personnel, and (2) an increase of
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RMB1.3 million in server costs, as a result of the increase in our demand for cloud server services and the pricing
adjustment of our cloud server vendors.

Sales and Marketing Expenses

Our sales and marketing expenses increased by 88.2% from RMB65.8 million in 2022 to RMB123.8 million
in 2023, primarily due to an increase of RMBS58.9 million in promotional expenses incurred in promotional
activities targeted to increase user engagement level. Specifically, we increased our brand advertising efforts by
expanding media placements and consolidating our core brands to strengthen overall brand recognition. In
addition, we stepped up our marketing efforts in 2023, particularly through the wider distribution of benefit
cards, which contributed to relatively higher promotional expenses.

Fair Value Changes of Convertible Redeemable Preferred Shares

Our fair value changes of convertible redeemable preferred shares decreased by 67.9% from
RMB150.6 million in 2022 to RMB48.3 million in 2023, primarily due to (1) fluctuation in our valuation of the
preferred shares and (2) foreign exchange rate between U.S. dollars and Renminbi.
Fair Value Changes of Financial Assets at FVTPL

Our fair value changes of financial assets at FVTPL decreased from a gain of RMB5.0 million in 2022 to
RMB3.5 million in 2023, primarily due to reclassification of fair value gain to interest income upon maturity of
our wealth management products.

Impairment Loss under ECL Model, Net of Reversal

Our impairment loss under ECL model, net of reversal, increased by 45.5% from RMBO0.2 million in 2022
to RMBO0.3 million in 2023, primarily due to the increase in our account receivables and contract assets.

Loss on Disposal of Subsidiaries

Our loss on disposal of subsidiaries increased from nil in 2022 to RMB51,000 in 2023, primarily due to our
disposal of Beijing QingSong Huyu Culture Co., Ltd. and Anshan Duoer Pharmacy Co., Ltd. in 2023.

Interest Income

Our interest income remained relatively stable at RMB8.4 million and RMB9.1 million in 2022 and 2023,
respectively.

Other Income, Net

Our other income, net decreased from RMB7.0 million in 2022 to RMB2,000 in 2023, primarily due to the
decrease in VAT deductible.

Foreign Currency Exchange

Our foreign currency exchange loss decreased from RMB10.0 million in 2022 to RMB2.4 million in 2023,
primarily due to foreign currency fluctuation in connection with the intra-company loan one of our PRC
subsidiaries to our Company and the repayment of such loan during the period.
Income Tax Expense

Our income tax expense decreased by 52.3% from RMB15.4 million in 2022 to RMB7.4 million in 2023,
primarily due to the increase in deduction for research and development expenses of RMB4.7 million and the
increase in utilization of deductible temporary differences previously not recognized of RMB 1.1 million.

Profit for the Year from Continuing Operations

As a result of the above, we recorded profit for the year from continuing operations of RMB97.2 million in
2023, as compared to loss for the year from continuing operations of RMB9.1 million in 2022. Our net profit
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margin for our continuing operations was 19.8% in 2023, as compared to net loss margin for our continuing
operations of 2.3% in 2022.

DISCUSSION OF MAJOR BALANCE SHEET ITEMS

The following table sets forth details of our summary consolidated statements of financial position as of the
dates indicated.

As of December 31, As of June 30,
2022 2023 2024 2025
(RMB in thousands)
Non-current assets
Property, plant and equipment . ........ 392 267 1,021 974
Right-of-use asset . .................. 8,679 5,593 855 6,287
Intangible assets .................... 17,696 17,650 19,872 19,838
Term deposits . ..., — 81,891 84,412 —
Equity instruments at fair value through
other comprehensive income . ....... — — — 8,729
Deferred tax assets . ................. — — 1,345 529
Total non-current assets .............. 26,767 105,401 107,505 36,357
Current assets
Accounts receivables ................ 69,793 128,720 107,329 81,954
Prepayments and other receivables ... .. 13,287 15,455 19,841 23,344
Contract assets . ..., 35,034 43,461 36,573 30,340
Term deposits . ..., — 28,418 — 85,582
Financial assets at FEVTPL ............ 100,032 — — 8,000
Restricted bank deposits .. ............ 71,817 91,753 55,403 55,711
Bank balancesandcash .............. 295,609 293,220 362,578 315,335
Total current assets .................. 585,572 601,027 581,724 600,266
Totalassets ......................... 612,339 706,428 689,229 636,623
Current liabilities
Accounts payables .................. 21,545 57,076 48,786 28,101
Accrued expenses and other payables . . . 90,326 46,144 34,503 29,469
Insurance premium payables .......... 62,329 78,363 51,581 51,776
Income tax payable ................. 463 1,209 3,119 4,586
Contract liabilities .................. 64,981 22,756 7,027 17,525
Lease liabilities .................... 4,034 4,412 35 3,763
Convertible redeemable preferred
shares ....... .. ... . L., 1,601,078 1,683,471 1,753,591 1,623,632
Total current liabilities ............... 1,844,756 1,893,431 1,898,642 1,758,852
Net current liabilities ................. (1,259,184) (1,292,404) (1,316,918) (1,158,586)
Total assets less current liabilities ... ... (1,232,417) (1,187,003) (1,209,413) (1,122,229)
Capital and reserves
Share capital ....................... 49 49 49 49
Reserves .......... ... ... ... (1,240,941) (1,198,094) (1,218,595) (1,131,346)
Equity attributable to owners of our
Company ...........c.oeuiuiinen... (1,240,892) (1,198,045) (1,218,546) (1,131,297)
Non-controlling interests ............... 154 125 — —
Total deficit . ........................ (1,240,738) (1,197,920) (1,218,546) (1,131,297)
Non-current liabilities
Lease liabilities .................... 3,855 92 18 1,507
Deferred tax liabilities ............... 4,466 10,825 9,115 7,561
Total non-current liabilities ........... 8,321 10,917 9,133 9,068
Total liabilities ...................... 1,853,077 1,904,348 1,907,775 1,767,920
Total deficit and liabilities . ............ 612,339 706,428 689,229 636,623
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Property, Plant and Equipment

Our property, plant and equipment primarily consisted of electronic equipment, office furniture and other
equipment. We had property, plant and equipment of RMBO0.4 million, RMB0.3 million, RMB1.0 million and
RMB1.0 million as of December 31, 2022, 2023 and 2024 and June 30, 2025, respectively.

Our property, plant and equipment decreased by 31.9% from RMBO0.4 million as of December 31, 2022 to
RMBO0.3 million as of December 31, 2023, primarily due to depreciation.

Our property, plant and equipment increased significantly from RMBO0.3 million as of December 31, 2023 to
RMB1.0 million as of December 31, 2024, primarily due to addition of computers for employee use.

Our property, plant and equipment remained relatively stable at RMB974,000 as of June 30, 2025.
Right-of-use Assets

Our right-of-use assets primarily consisted of leased office. We had right-of-use assets of RMBS8.7 million,
RMB5.6 million, RMB0.9 million, and RMB6.3 million as of December 31, 2022, 2023 and 2024 and June 30,
2025, respectively.

Our right-of-use assets decreased from RMBS8.7 million as of December 31, 2022 to RMB5.6 million as of
December 31, 2023, primarily due to amortization and decreases in rentals. Our right-of-use assets decreased to

RMBO0.9 million as of December 31, 2024, primarily due to amortization.

Our right-of-use assets increased significantly to RMB6.3 million as of June 30, 2025, primarily due to
office lease renewal.

Intangible Assets

Our intangible assets primarily consisted of software and licenses, representing our insurance brokerage and
agency licenses. The following table sets forth a breakdown of our intangible assets for the periods indicated.

As of December 31, As of June 30,
2022 2023 2024 2025
(RMB in thousands)
Software . ... 193 147 101 78
Licenses . ..ot 17,503 17,503 19,771 19,760
Total . ..ot 17,696 17,650 19,872 19,838

Our intangible assets remained relatively stable at RMB17.7 million, RMB17.7 million, RMB19.9 million
and RMB19.8 million as of December 31, 2022, 2023 and 2024, and June 30, 2025, respectively.

Licenses represent insurance brokerage and agency licenses of the group entities, mainly relating to
QingSongBao. We assessed them to have indefinite useful life as there is no foreseeable limit to the period over
which the asset is expected to generate net cash flows to our Group. As a result, the licenses were considered by
the management of our Company as having an indefinite useful life because it is expected to contribute to net
cash inflows indefinitely. Licenses will not be amortized until their useful life is determined to be finite. Instead,
they will be tested for impairment annually or whenever there is an indication that it may be impaired. If any
such indication exists, the recoverable amount of the relevant asset is estimated in order to determine the extent
of the impairment loss (if any).

The licenses aforementioned are included in the respective cash-generating unit for the purpose of
impairment assessment. The recoverable amount of the unit has been determined based on a value in use
calculation, which uses cash flow projections based on financial budgets approved by management covering a 5-
year period. The cash flows of the unit beyond the 5-year period are extrapolated using a steady 2% growth rate.
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The key assumptions used in the estimation of value-in-use were as follows:

As of December 31,

As of June 30,
2022 2023 2024 2025
Pre-tax discountrate ............ ... ... 25.39% 26.34% 26.09% 27.38%
Revenue growth rate (average of next five years)® . ... ... 13.79% 10.95% 2.81% 1.90%
Terminal value growthrate .......................... 2% 2% 2% 2%

(1) See note 16 in Appendix I to this prospectus.

Details of the headroom calculated based on the recoverable amounts deducting the carrying amount
allocated for the license as of December 31, 2022, 2023 and 2024, and June 30, 2025 are set out as follows:

As of December 31,

As of June 30,
2022 2023 2024 2025
(RMB in thousand)
Licenses . ... 116,819 138,707 140,307 110,454

Sensitivity analysis is performed based on the assumption that pre-tax discount rate, revenue growth rate
and terminal value growth rate have been changed. Had the estimated key assumption during the period been
changed as below, the headroom would have decreased to the following:

As of December 31, As of June 30,
2022 2023 2024 2025
(RMB in thousands)
Pre-tax discount rate increase by 10% ........... 109,395 131,027 128,437 102,138
Revenue growth rate (average of next five years)
decrease by 10% . ....... ... ... ... .. ... .. 108,330 130,503 134,280 101,868
Terminal value growth rate decrease by 10% . ... .. 116,537 138,411 139,862 110,012

During the year ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025,
management of our Group determines that there is no impairment on the respective unit, and management
believes that any reasonably possible change in any of the assumptions would not result in impairment.

Term Deposits

Our term deposits increased from nil as of December 31, 2022 to RMB110.3 million as of December 31,
2023, primarily due to our purchase of term deposits in 2023. Our term deposits remained relatively stable at
RMB84.4 million and RMB®85.6 million as of December 31, 2024 and June 30, 2025.

Accounts Receivables

Our accounts receivables primarily comprised outstanding amounts receivable from our customers. The
payment cycle for our services is typically one to three months. We maintain strict control over our outstanding
accounts receivables and oversee our accounts receivables to minimize credit risk. Our senior management
regularly review the overdue balances. The following table sets forth a breakdown of our accounts receivables as
of the dates indicated.

As of December 31,

As of June 30,
2022 2023 2024 2025
(RMB in thousands)
Insurance brokerage income ........................ 17,676 37,813 34,638 30,241
Technical serviceincome . ................ovuueonn. 45,851 49,163 47,806 36,554
Healthcare service income . ..................ccou... 6,330 42,109 25,225 15,381
Other income from customers ... .................... 56 — 60 78
Subtotal . ... . . 69,913 129,085 107,729 82,254
Less: Allowance for impairment loss ................. (120) (365) (400) (300)
Total ....... ... ... . . . . . 69,793 128,720 107,329 81,954
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Our accounts receivables increased by 84.4% from RMB69.8 million as of December 31, 2022 to
RMB128.7 million as of December 31, 2023. The increase in accounts receivables relating to healthcare service
income as of December 31, 2023 was primarily due to increased sales of healthcare products near the year end,
which was subsequently settled with us. Moreover, a customer was late in payment of insurance brokerage fees and
technical service fees to us toward the end of 2023 as a result of the customer’s IT system malfunction, which led to
the spike in accounts receivables as of December 31, 2023. The customer soon resumed normal settlement cycle
with us. As of June 30, 2025, our accounts receivables decreased by 23.6% to RMBS82.0 million, mainly due to the
acceleration of our account receivables collections.

The allowance for impairment loss for trade receivables are based on assumptions about the expected credit
loss (“ECL”) rates. As of December 31, 2022, 2023 and 2024 and June 30, 2025, we recorded loss allowance for
impairment of accounts receivables of RMBO.1 million, RMBO0.4 million, RMB0.4 million, and RMB0.3 million,
respectively. We perform impairment assessment under ECL model on accounts receivables. We recognize
lifetime ECL for accounts receivables. The ECL on these assets are assessed collectively using a provision
matrix with appropriate groupings. We use the aging of accounts receivables to assess the impairment. In order to
minimize the credit risk, we review the recoverable amount of each individual debt at the end of each reporting
period to ensure that adequate provisions are made for irrecoverable amounts. For details of our impairment
analysis for accounts receivables, including our credit risk exposure on accounts receivables using a provision
matrix, see Note 20 to the Accountants’ Report in Appendix I to this prospectus.

The following table sets forth an aging analysis of our accounts receivables, based on the contractual due
date, as of the dates indicated.

As of December 31, Jlﬁlse%fo,
2022 2023 2024 2025
(RMB in thousands)

Onetothreemonths ........ ... .. ... . . ... ... 55,919 113,893 91,530 72,390
Fourtosixmonths ......... ... ... ... . . .. 4,874 14,494 11,220 8,350
Sevento12months . ........ ... ... . . .. 9,120 509 4,463 998
More than one year and up totwoyears .. ................. — 189 516 —
More than two years and up to three years ................. — — — 516
Less: Allowance for impairment losses ................... (120) (365) (400) (300)
Total . ... . . . . 69,793 128,720 107,329 81,954

Our accounts receivables turnover days increased from 57.3 days in 2022 to 73.9 days in 2023, primarily
due to the increased ending balance in 2023 because of the delayed payment of one of our major customer caused
by its IT system malfunction in 2023. Our accounts receivables turnover days was 45.6 days in 2024, primarily
due to our expedited payment collection. The following table sets forth the number of our accounts receivables
turnover days for the periods indicated. Our accounts receivables turnover days decreased to 26.0 days in the six
months ended June 30, 2025 primarily due to the acceleration of our accounts receivables collections.

Six months
Year ended December 31, Jflr:lge:;io’
2022 2023 2024 2025
(days)
Accounts receivables turnover days® .................. 57.3 73.9 45.6 26.0

(1) Accounts receivables turnover days were calculated based on the average of opening and closing balance of accounts receivables for the
relevant period, divided by the revenue from continuing operations for the same period, and multiplied by the number of days in that
period.

As of October 31, 2025, approximately RMB81.6 million, or 99.6%, of our accounts receivables as of
June 30, 2025 had been settled.

Prepayments and Other Receivables
Our prepayments and other receivables primarily consisted of (1) advances to suppliers, primarily network
server providers, (2) fund receivables from external payment network providers, representing user payment through

online payment channels, such as Weixin Pay and UnionPay, (3) refundable rent deposit, and (4) value-added tax
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recoverable. The following table sets forth the components of our prepayments and other receivables as of the dates
indicated.

As of
As of December 31, Ju ns e%O,
2022 2023 2024 2025
(RMB in thousands)
Advances to suppliers . ........... i 3,361 2,152 6,637 11,405
Fund receivables from external payment network providers . . 6,863 9,389 7,064 6,742
Refundable rental deposit ........... ... . ... ... 1,708 1,944 1,716 1,142
Value-added tax recoverable .. ......................... 1,362 1,997 4,492 4,072
Others(D) ... e 10 19 1 —
Subtotal . ... . . 13,304 15,501 19,910 23,361
Less: lossallowance ..................... it .. (17) (46) (69) 17
Total ....... ... . . e 13,287 15455 19,841 23,344

(1) Included primarily for product launch fees.

Our prepayments and other receivables increased by 16.3% from RMB13.3 million as of December 31,
2022 to RMB15.5 million as of December 31, 2023, primarily due to (1) an increase of RMB2.5 million in fund
receivables from external payment network providers, as a result of the increase in payments paid to us through
online payment channels, such as Weixin Pay and UnionPay, and (2) an increase of RMB0.6 million in
value-added tax recoverable, as a result of the increase of the input VAT that can be applied to offset output
VAT, partially offset by a decrease of RMB1.2 million in advances to suppliers, as a result of re-negotiation with
our server and text message suppliers for collaboration terms. Our prepayments and other receivables increased
to RMB19.8 million as of December 31, 2024, primarily due to an increase of RMB4.5 million in advances to
suppliers, as a result of the increase in procurement of healthcare services and an increase of RMB2.5 million in
value-added tax recoverable partially offset by the decrease of RMB2.3 million in fund receivable from external
payment network providers. Our prepayments and other receivables increased to RMB23.3 million as of June 30,
2025, primarily due an increase of RMB4.8 million in advances to suppliers.

As of October 31, 2025, RMB11.6 million, or 49.7%, of our prepayments and other receivables as of
June 30, 2025 had been settled.

Contract Assets

Our contract assets are recorded for arrangements where we have provided the insurance brokerage services
but for which the related payments are not yet due. Our contract assets are attributable to the brokerage
commission that is contingent upon the future premium payment of the policy holders and retention rate. We
recorded contract assets from insurer partners of RMB35.0 million, RMB43.5 million, RMB36.6 million and
RMB30.3 million as of December 31, 2022, 2023 and 2024 and June 30, 2025, respectively. We recorded
allowance for impairment loss relation to our contract assets of RMB63,000, RMB80,000, RMB65,000 and
RMB53,000 as of December 31, 2022, 2023 and 2024 and June 30, 2025, respectively.

Our contract assets increased by 24.1% from RMB35.0 million as of December 31, 2022 to
RMB43.5 million as of December 31, 2023, primarily due to the increase in the business growth of our insurance
brokerage services during the second half of 2023 as a result of our prior marketing efforts. Our contract assets
then decreased by 15.8% to RMB36.6 million as of December 31, 2024, primarily due to a higher ending balance
in 2023 as we facilitated more transactions in the latter half of 2023. Our contract assets then decreased by 17.0%
to RMB30.3 million as of June 30, 2025, primarily due to a decrease in our the Insurance-related Services
business.

As of October 31, 2025, RMB19.5 million or 64.4%, of our contract assets as of June 30, 2025 had been
billed and accounted as accounts receivables.

Financial Assets at FVTPL

Our financial assets at FVTPL primarily consisted of wealth management products issued by reputable
financial institutions in the PRC. Our financial assets at FVTPL decreased from RMB100.0 million as of
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December 31, 2022 to nil as of December 31, 2023, primarily due to redemption of our wealth management
products. Our financial assets at FVTPL was nil as of December 31, 2024 and RMB8.0 million as of June 30,
2025. The fair value of wealth management products is determined by calculating based on the discounted cash
flow method. The main inputs used by us are the expected rates of return and discount rates.

Details of the fair value measurement of our wealth management products, particularly the fair value
hierarchy and the valuation techniques are disclosed in Note 38 in the Accountants’ Report in Appendix I to this
prospectus.

Level 1 Level 2 Level 3 Total

(RMB in thousands)
As of June 30, 2025
Assets:
Wealth management products . ............ .. ... ..., — 8,000 — 8,000

As of December 31, 2024
Assets:
Wealth management products . ........................... — — — —

As of December 31, 2023
Assets:
Wealth management products . ............ .. ... .. ..., — —_ — —

As of December 31, 2022
Assets:
Wealth management products . ............... .. .......... — 100,032 — 100,032

During the Track Record Period, there were no transfers between Level 1 and Level 2, or transfers into or
out of Level 3.

Investment Management Policy

We believe we can make better use of our surplus cash by making appropriate investments in short-term
investment products, which generate income without interfering with our business operation or capital
expenditures. Our investment decisions with respect to financial products are made on a case-by-case basis and
after due and careful consideration of a number of factors, including, but not limited to, the market conditions,
the economic developments, the anticipated investment conditions, the investment cost, the duration of the
investment and the expected benefit and potential loss of the investment. We have established a set of internal
control measures which allow us to achieve reasonable returns on our investment while mitigating our exposure
to high investment risks. These policies and measures were formulated by our senior management.

Under our investment management policy, we only invest in low-to-medium risk products, including bank
wealth management products, structured deposits, money market funds, and fixed-income securities such as
government bonds and corporate bonds. The investment period for such products shall be determined based on
our operational needs and cash flow requirements to ensure adequate liquidity.

Our finance department is responsible for the analysis and research of investment products based on our
cash positions. Investment decisions for principal-protected products must be approved by our chief financial
officer. For non-principal-protected products, additional approval from our chief executive officer is required.
Redemption of investment products prior to their maturity must be initiated by our fund management department
and approved by our financial controller and chief financial officer.

We believe that our internal policies regarding financial products and the related risk management
mechanism are adequate. We may continue to purchase financial products that meet the above criteria as part of
our treasury management where we believe it is prudent to do so after the completion of the Global Offering. We
will comply with relevant size test requirements under Chapter 14 of the Listing Rules and disclose the details of
our investments and other notifiable transactions to the extent necessary and as appropriate after the Global
Offering.
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Restricted Bank Deposits

Our restricted bank deposits represented insurance premiums collected for, and to be paid to, insurance
companies. Our restricted bank deposits increased from RMB71.8 million as of December 31, 2022 to
RMBI1.8 million as of December 31, 2023, primarily due to slowed settlement with insurer partners. Our
restricted bank deposits decreased to RMB55.4 million as of December 31, 2024, primarily due to the increase in
settlement with insurer partners. We recorded restricted bank deposits of RMB55.7 million as of June 30, 2025.

Bank Balances and Cash

Our bank balances and cash remained relatively stable at RMB295.6 million and RMB293.2 million as of
December 31, 2022 and 2023, respectively. Our bank balances and cash increased to RMB362.6 million as of
December 31, 2024, primarily due to business and revenue growth. Our bank balances and cash decreased to
RMB315.3 million as of June 30, 2025, primarily due to the repurchase of company shares.

Equity Instruments at Fair Value through Other Comprehensive Income

We recorded equity instruments at fair value through other comprehensive income of RMB8.7 million as of
June 30, 2025. The equity investments represent ordinary shares of an entity listed in Hong Kong held for long-
term strategic purposes. See Note 23 to the Accountants’ Report in Appendix I to this prospectus. Such equity
instruments at fair value through other comprehensive income after the Listing will be subject to the compliance
with Chapter 14 of the Listing Rules.

Accounts Payables

Our accounts payables primarily related to our procurement of healthcare services. Our accounts payables
increased from RMB21.5 million as of December 31, 2022 to RMB57.1 million as of December 31, 2023,
primarily due to the increase in our procurement of healthcare services in connection with the business growth of
our Healthcare-related Services. Our accounts payables then decreased to RMB48.8 million as of December 31,
2024 as a result of settlement with relevant service providers. Our accounts payables then decreased to RMB28.1
million as of June 30, 2025 as a result of settlement with relevant service providers.

We had relatively long accounts payables turnover days of 211.4 days in 2022 and 145.7 days in 2023,
primarily due to the increase of our procurement of marketing services and healthcare services near the year end
of 2021 and 2023, which was not settled until 2022 and 2024 and resulted in the large average account payable
amounts during 2022 and 2023. Specifically, our accounts payables as of December 31, 2022 related to our
procurement of marketing services and insurance services, and such accounts payables balances typically had a
settlement period of three months with the due date extending past December 31, 2022. Therefore, we did not
settle the account payables balances by December 31, 2022, resulting in the large accounts payable balance as of
that date. Our accounts payables as of December 31, 2023 related to our procurement of healthcare services in
connection with our provision of integrated health service packages, and we did not settle the account payables
balance by December 31, 2023 because we experienced spikes in business at the year end and we and the
supplier mutually agreed to settle the balance in 2024. Our accounts payables turnover days resumed to a normal
33.1 days in 2024 and further to 15.6 days in the six months ended June 30, 2025, which reflected a more
normalized level of turnover cycle. The credit period on accounts payables is typically one to three months. The
following table sets forth the number of our accounts payables turnover days for the periods indicated.

Year ended December 31, Six months ended June 30,

2022 2023 2024 2025
(days)
Accounts payables turnover days®® ... 211.4 1457 33.1 15.6

(1) Accounts payables turnover days were calculated based on the average of opening and closing balance of accounts payables for the
relevant period, divided by the cost of revenue from continuing operations for the same period, and multiplied by the number of days in
that period.

As of October 31, 2025, approximately RMB22.1 million, or 78.7%, of our accounts payables as of June 30,
2025 had been settled.
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Accrued Expenses and Other Payables

Our accrued expenses and other payables comprised primarily (1) payables related to fundraising platform,
(2) payroll and welfare payable, and (3) other tax payable. The following table sets forth the components of our
accrued expenses and other payables as of the dates indicated.

As of December 31, As of June 30,
2022 2023 2024 2025
(RMB in thousands)
Payables related to fundraising platform ............. 46,841 6,170 — —
Payroll and welfare payable ....................... 25,995 29,591 24,858 20,445
Other tax payables .. ....... ... ... 12,855 5,422 4,873 4,318
Others() . ... 4,635 4,961 4,772 4,706
Total ..... ... ... . . 90,326 46,144 34,503 29,469

(1) Included primarily labor union expenses, which is reserved based on the employee compensations in accordance with relevant PRC laws
and regulations.

Our accrued expenses and other payables decreased by 48.9% from RMB90.3 million as of December 31,
2022 to RMB46.1 million as of December 31, 2023, primarily due to (1) the decrease of RMB40.7 million in
payables related to fundraising platform, as a result of our payment of claim amounts under the fundraising
projects, and (2) the decrease of RMB7.4 million in other tax payables, as a result of the repayment of our VAT
obligation. Our accrued expenses and other payables decreased to RMB34.5 million as of December 31, 2024,
primarily due to (i) a decrease of RMB6.2 million in payables related to fundraising platform, as a result of use
withdrawals, and (ii) a decrease of RMB4.7 million in payroll and welfare payable, as a result of the decreases in
employee compensation. We recorded accrued expenses of RMB29.5 million as of June 30, 2025, representing
the amount of performance-based compensation in the six months ended June 30, 2025 since December 31, 2024.

As of October 31, 2025, RMB14.3 million, or 48.4%, of our accrued expenses and other payables as of
June 30, 2025 had been settled.

Insurance Premium Payables

Our insurance premium payables represented insurance premiums that had been collected by us on behalf
of, and to be paid to, insurer partners. Our insurance premium payables increased by 25.7% from
RMBG62.3 million as of December 31, 2022 to RMB78.4 million as of December 31, 2023, primarily due to the
expedited payment schedule for insurance premium payables at the end of 2022. Our insurance premium
decreased to RMB51.6 million as of December 31, 2024, primarily due to our settlement with insurer partners.
As of June 30, 2025, our insurance premium payables remained relatively stable at RMB51.8 million.

Income Tax Payable

Our income tax payables increased from RMBO.5 million as of December 31, 2022 to RMB1.2 million as of
December 31, 2023, primarily due to the increase in our profit before taxation. Our income tax payable increased
to RMB3.1 million as of December 31, 2024, primarily due to the increase in accrued income tax expenses to be
paid on December 31, 2024. Our income tax payable increased to RMB4.6 million as of June 30, 2025, primarily
due to the increase in accrued income tax expenses as of June 30, 2025.

Contract Liabilities

Our contract liabilities consisted primarily of advance from customers for insurance brokerage services,
insurance technical services and healthcare services. Our contract liabilities decreased from RMB65.0 million as
of December 31, 2022, primarily representing advances paid by insurer partners for our insurance brokerage
services and insurance technical services, to RMB22.8 million as of December 31, 2023, and further to
RMB7.0 million as of December 31, 2024, primarily due to the recognition of contract liabilities as revenue for
services provided. Our contract liabilities increased to RMB17.5 million as of June 30, 2025, primarily due to an
increase in the service fees prepaid by pharmaceutical companies, following growth in our business scale.
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As of October 31, 2025, RMB12.0 million, or 68.6%, of our contract liabilities as of June 30, 2025 had been
recognized as revenue.

Convertible Redeemable Preferred Shares

Our convertible redeemable preferred shares represented shares with preferential rights issued to investors.
We recorded convertible preferred shares of RMB1,601.1 million, RMB1,683.5 million, RMB1,753.6 million,
and RMB1,623.6 million as of December 31, 2022, 2023 and 2024 and June 30, 2025, respectively, generally as
a result of fluctuations in the equity valuation of our preferred shares and foreign exchange rate between U.S.
dollars and Renminbi.

LIQUIDITY AND CAPITAL RESOURCES
Sources of Liquidity and Working Capital

Our primary use of cash is to fund our working capital requirements and other recurring expenses. During
the Track Record Period, we financed our capital expenditures and working capital requirements primarily
through cash generated from our operating activities. Going forward, we believe that our liquidity requirements
will be satisfied with a combination of cash generated from our operating activities and net proceeds from the
Global Offering and other funds raised from the capital markets from time to time. Any significant decrease in
the demand or prices of our services, any significant increase in impairment of our accounts receivables, and any
significant increase in other costs and expenses, may adversely impact our liquidity. As of December 31, 2022,
2023 and 2024 and June 30, 2025 we had bank balances and cash of RMB295.6 million, RMB293.2 million,
RMB362.6 million, and RMB315.3 million, respectively. Taking into account the redesignation of preferred
shares into ordinary shares upon the completion of the Global Offering, which will turn the net current liabilities
position into the net current assets position, our Directors are of the view that we have sufficient working capital
to meet our present requirements and for the next 12 months from the date of this prospectus.

Cash Flows

The following table sets forth a summary of our cash flows for the periods indicated.

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
(RMB in thousands)
(unaudited)

Net cash from operating activities . .. ........... 57,201 7,834 83,791 45,917 52,446
Net cash (used in)/ from investing activities . . .. .. (94,895) (4,887) 16,533 19,148 (22,574)
Net cash used in financing activities . ........... (4,986) 4,951)  (30,623) (2,478)  (76,674)
Effect of foreign exchange rate changes ......... 639 (385) (343) 419) (441)
Net (decrease)/increase in cash and cash

equivalents . ........ (42,041) (2,389) 69,358 62,168 (47,243)
Cash and cash equivalents as of January 1 ....... 337,650 295,609 293,220 293,220 362,578
Cash and cash equivalents as of December 31/

June30 . ... ... 295,609 293,220 362,578 355,388 315,335

Net Cash from Operating Activities

Net cash from operating activities was RMB52.4 million in the six months ended June 30, 2025, primarily
due to our profit before tax of RMB86.8 million, as adjusted by (1) certain non-cash and non-operating items,
primarily including fair value changes on convertible redeemable preferred shares of RMB53.8 million, and
(2) changes in working capital that positively affected our cash flows, primarily including a decrease in accounts
receivables of RMB25.4 million; partially offset by changes in working capital that negatively affected our cash
flows, primarily including a decrease in accounts payables of RMB20.7 million.

Net cash from operating activities was RMB83.8 million in 2024, primarily due to our profit before tax of
RMB9.3 million, as adjusted by (1) certain non-cash and non-operating items, primarily including fair value
changes on convertible redeemable preferred shares of RMB50.4 million; and (2) changes in working capital that
positively affected the cash flow from operating activities, primarily including the decrease in accounts
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receivables of RMB20.2 million, as a result of the resumption of normal customer settlement after fixing their
internal system dysfunction; partially offset by (3) changes in working capital that negatively affected the cash
flow from operating activities, primarily including a decrease in insurance premium payables of RMB26.8
million, a decrease in account payables of RMB8.3 million, as a result of settlement with relevant service
providers, and a decrease in contract liabilities of RMB15.7 million, as a result of recognition of contract
liabilities as revenue for services provided.

Net cash from operating activities was RMB7.8 million in 2023, primarily due to our profit before tax of
RMBS81.0 million, as adjusted by (1) certain non-cash and non-operating items, primarily including fair value
changes on convertible redeemable preferred shares of RMB48.3 million; and (2) changes in working capital that
positively affected the cash flow from operating activities, primarily including increase in accounts payables of
RMB35.5 million, as a result of the unpaid purchase fee from two customers and increase in insurance premium
payables of RMB16.0 million, as a result of the deferred insurance premium; partially offset by (3) changes in
working capital that negatively affected the cash flow from operating activities, primarily including an increase
in accounts receivables of RMB59.2 million, as a result of our business growth and late customer payment, and a
decrease in accrued expenses and other payables of RMB44.2 million, as a result of settlement with relevant
service providers.

Net cash from operating activities was RMB57.2 million in 2022, primarily due to our profit before tax of
RMB15.7 million, as adjusted by (1) certain non-cash and non-operating items, primarily including fair value
changes on convertible redeemable preferred shares of RMB150.6 million and income tax paid of
RMB7.3 million; and (2) changes in working capital that positively affected the cash flow from operating
activities, including primarily the decrease in restricted bank deposits of RMB94.3 million and the decrease of
RMB33.1 million in prepayment and other receivables, as a result of the decrease in advances made to our
suppliers; partially offset by (3) changes in working capital that negatively affected the cash flow from operating
activities, primarily including the decrease of RMB99.7 million in insurance premium payables, as a result of
expedited settlement by us.

Going forward, we plan to maintain sustainability and achieve profitability by driving sustainable revenue
growth and business scale and effectively managing our costs and expenses. We plan to improve our net
operating cash outflow position through four initiatives, including (1) the establishment of a working capital
reserve, maintaining sufficient funds on the books to cover at least six months of daily operational expenses;
(2) the establishment of a monthly rolling cash flow forecast model to adjust budgets based on business cycles
and market volatility factors, and ensure alignment between funding demand and supply; (3) the establishment of
a tiered accounts receivable aging alert mechanism to strictly monitor overdue collections to accelerate payment
collection; and (4) the optimization of payment terms in procurement contracts. This coordinated approach of
accelerating receivables while optimizing payables is designed to shorten our net operating cash cycle, enhance
liquidity security, and reinforce financial stability.

Net Cash (Used in)/from Investing Activities

Net cash used in investing activities was RMB22.6 million in the six months ended June 30, 2025, primarily
due to purchase of financial assets at FVTPL of RMB244.0 million, partially offset by RMB236.0 million of
proceeds received from disposal of financial assets at FVTPL.

Net cash from investing activities was RMB16.5 million in 2024, primarily due to proceeds received from
maturity of term deposits of RMB28.6 million, partially offset by RMB8.9 million cash outflow upon disposal of
subsidiary, net of cash.

Net cash used in investing activities was RMB4.9 million in 2023, primarily due to purchase of financial
assets at FVTPL of RMB574.0 million and placement of term deposits of RMB108.2 million, partially offset by
proceeds received from disposal of financial assets at FVTPL of RMB677.5 million.

Net cash used in investing activities was RMB94.9 million in 2022, primarily due to purchase of financial

assets at FVTPL of RMB&824.0 million, partially offset by proceeds received from disposal of financial assets at
FVTPL of RMB729.0 million.
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Net Cash Used in Financing Activities

Net cash used in financing activities was RMB76.7 million in the six months ended June 30, 2025, primarily
representing our repurchase of Company shares of RMB74.3 million.

Net cash used in financing activities was RMB30.6 million in 2024, representing our deemed distribution.

Net cash used in financing activities was RMBS5.0 million in 2023, representing our repayments of lease
liabilities of RMB5.0 million.

Net cash used in financing activities was RMBS5.0 million in 2022, representing our repayments of lease
liabilities of RMB5.0 million.

Current Assets and Current Liabilities

The following table sets forth our current assets and liabilities as of the dates indicated.

As of December 31, Jlﬁ)seoiifo, Octlzls)e?ffal,
2022 2023 2024 2025 2025
(RMB in thousands)
(unaudited)

Current assets

Accounts receivables . ............. 69,793 128,720 107,329 81,954 75,693

Prepayments and other receivables . . . 13,287 15,455 19,841 23,344 28,609

Contract assets . ............c...... 35,034 43,461 36,573 30,340 27,949

Term deposits ................... — 28,418 — 85,582 86,417

Financial assets at FVTPL ......... 100,032 — — 8,000 108,071

Restricted bank deposits ........... 71,817 91,753 55,403 55,711 50,687

Bank balancesandcash ............ 295,609 293,220 362,578 315,335 221,559
Total current assets ................ 585,572 601,027 581,724 600,266 598,985
Current liabilities

Accounts payables . ............... 21,545 57,076 48,786 28,101 24,999

Accrued expenses and other

payables ............. .. ... ..., 90,326 46,144 34,503 29,469 20,428

Insurance premium payables . ... .... 62,329 78,363 51,581 51,776 47,150

Income tax payable ............... 463 1,209 3,119 4,586 7,614

Contract liabilities . ............... 64,981 22,756 7,027 17,525 3,430

Lease liabilities .................. 4,034 4,412 35 3,763 3,751

Convertible redeemable preferred

shares ........................ 1,601,078 1,683,471 1,753,591 1,623,632 1,555,446

Total current liabilities ............. 1,844,756 1,893,431 1,898,642 1,758,852 1,662,818
Net current liabilities .............. (1,259,184) (1,292,404) (1,316,918) (1,158,586) (1,063,833)
Total assets less current liabilities . ... (1,232,417) (1,187,003) (1,209,413) (1,122,229) (1,030,614)

We had net current liabilities of RMB1,259.2 million, RMB1,292.4 million, RMB1,316.9 million,
RMBI1,158.6 million as of December 31, 2022, 2023 and 2024 and June 30, 2025, respectively. Our net current
liabilities position as of each of these dates was primarily attributable to our convertible redeemable preferred
shares, partially offset by bank balances and cash, accounts receivables and financial assets at FVTPL.

Our net current liabilities decreased from RMB1,316.9 million as of December 31, 2024 to
RMBI1,158.6 million as of June 30, 2025. Our net current liabilities positions as of December 31, 2024 and
June 30, 2025 were primarily due to our convertible redeemable preferred shares, which will be re-designated
from financial liabilities to equity as a result of the automatic conversion into ordinary shares upon the Listing,
such that our net current liabilities positions would turn into net current assets following the completion of the
Global Offering.
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Our net current liabilities increased from RMB1,292.4 million as of December 31, 2023 to
RMB1,316.9 million as of December 31, 2024, primarily due to the increase of RMB70.1 million in convertible
redeemable preferred shares in connection with our valuation of the preferred shares, partially offset by the
decrease of RMBS8.3 million in accounts payables, the decrease of RMB11.6 million in accrued expenses and
other payables, the decrease of RMB26.8 million in insurance premium payables and the decrease of
RMB15.7 million in contract liabilities.

Our net current liabilities increased from RMB1,259.2 million as of December 31, 2022 to
RMB1,292.4 million as of December 31, 2023, primarily due to the increase of RMB82.4 million in convertible
redeemable preferred shares in connection with our valuation of the preferred shares, the increase of
RMB35.5 million in accounts payables, and the decrease of RMB100.0 million in financial assets at FVTPL,
partially offset by the increase of RMBS58.9 million in accounts receivables, the decrease of RMB44.2 million in
accrued expenses and other payables and the decrease of RMB42.2 million in contract liabilities.

CAPITAL EXPENDITURES AND COMMITMENTS

Our capital expenditures during the Track Record Period primarily related to purchase of property and
equipment, and amounted to nil, RMBO0.2 million, RMB1.0 million and RMBO0.2 million, respectively, in 2022,
2023, 2024 and the six months ended June 30, 2025. We funded our capital expenditure requirements during the
Track Record Period mainly from cash generated from our operating activities.

We plan to fund our planned capital expenditure by using the cash flow generated from our operations and
the net proceeds received from the Global Offering. See “Future Plans and Use of Proceeds” for the portion of
capital expenditures to be funded by the proceeds from the Global Offering.

Capital Commitments

We did not have any capital commitments as of December 31, 2022, 2023 and 2024 and June 30, 2025,
respectively.

INDEBTEDNESS

The following table sets forth a breakdown of our indebtedness as of the dates indicated.

As of December 31, anse%fo’ Octﬁf)e?flﬂ,
2022 2023 2024 2025 2025
(RMB in thousands)
(unaudited)
Current indebtedness
Lease liabilities .............. ... . ... ... 4,034 4,412 35 3,763 3,751
Convertible redeemable preferred shares ........ 1,601,078 1,683,471 1,753,591 1,623,632 1,555,446
Non-current indebtedness
Lease liabilities ............. . ... . ... . ... 3,855 92 18 1,507 603
Total ....... .. ... .. . .. ... 1,608,967 1,687,975 1,753,644 1,628,902 1,559,800

As of June 30, 2025 and up to the Latest Practicable Date, we did not have unutilized bank facilities. Save as
disclosed above, we did not have any outstanding loan capital issued or agreed to be issued, debt securities,
mortgages, charges, debentures, bank overdrafts, loans or other similar indebtedness, liabilities under
acceptances or acceptance credits, hire purchase commitments or other contingent liabilities as of June 30, 2025
and up to the Latest Practicable Date. Our Directors confirm that we had not guaranteed the indebtedness of any
independent third parties as of the Latest Practicable Date. Our Directors further confirm that there has not been
any material change in our indebtedness since June 30, 2025 and up to the Latest Practicable Date.

Our Directors confirm that as of the Latest Practicable Date, there was no default on our trade and non-trade
payables or breach of any covenant during the Track Record Period and up to the date of this prospectus. Our
Directors further confirm that our Group did not experience any difficulty in obtaining bank loans and other
borrowings, default in payment of bank loans and other borrowings or breach of covenants during the Track
Record Period and up to the Latest Practicable Date.
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CONTINGENT LIABILITIES

As of the Latest Practicable Date, we did not have any material contingent liabilities, guarantees or any
litigations or claims of material importance, pending or threatened against any member of our Group.

LISTING EXPENSES

We expect to incur a total of approximately RMB80.5 million (HK$88.5 million) of listing expenses in
connection with the Global Offering, representing approximately 14.7% of the proceeds from the Global
Offering at the Offer Price of HK$22.68 (assuming that the Over-allotment Option is not exercised), including
(1) sponsor fees and underwriting commissions, SFC transaction levy, Stock Exchange trading fees and AFRC
transaction levy for all Offer Shares of approximately RMB31.8 million (HK$34.9 million), and
(2) non-underwriting expenses of approximately RMB48.7 million (HK$53.6 million), which consist of (i) fees
and expenses of legal advisors and accountants of approximately RMB31.1 million (HK$34.3) million, and
(ii) other fees and expenses of approximately RMB17.6 million (HK$19.3 million). Approximately
RMB49.4 million is expected to be charged to our consolidated statements of profit or loss, and approximately
RMB31.1 million is expected to be deducted from equity. The listing expenses above are the best estimate as of
the Latest Practicable Date and for reference only. The actual amount may differ from this estimate.

KEY FINANCIAL RATIOS
As of/for the year ended  As of/for the six months ended
December 31, June 30,
2022 2023 2024 2024 2025
- - - (unaudited)
Profitability ratios
Gross profit margin® . ... ... ... . L. 82.6% 79.9% 38.3% 49.4% 32.5%
Net (loss)/profit margin® . .................. (2.3%) 19.8% 1.0% 4.1% 13.1%
Adjusted profit margin (non-IFRS measure)® ... 37.9% 29.9% 8.9% 12.9% 7.8%
Liquidity ratios
Currentratio® .......... ... ..., 0.3 0.3 0.3 0.3 0.3

(1) The calculation of gross profit margin is based on gross profit for the year/period divided by revenue for the respective period and

multiplied by 100.0%.
(2) The calculation of net profit margin is based on profit for the year/period divided by revenue for the respective period and multiplied by

100.0%.

(3) The calculation of adjusted profit margin (non-IFRS measure) is based on adjusted net profit (non-IFRS measure) divided by revenue for
the respective period and multiplied by 100.0%.

(4) The calculation of current ratio is based on current assets divided by current liabilities as of period end.

Analysis of Key Financial Ratios
Gross Profit Margin, Net Profit Margin and Adjusted Profit Margin (non-IFRS measure)

See “—Period to Period Comparison of Results of Operations” for a discussion of the factors affecting our
gross profit margin, net (loss)/profit margin and adjusted profit margin (non-IFRS measure) during the Track
Record Period.

Current Ratio

Our current ratio remained stable at 0.3 as of December 31, 2022, 2023 and 2024 and June 30, 2025,
respectively.

RELATED PARTY TRANSACTIONS

We enter into transactions with our related parties from time to time during our ordinary course of business
and on terms of transactions with other entities that are not related parties. During the Track Record Period, we
entered into a number of related party transactions. For details of our related party transactions, see Note 42 to
the Accountants’ Report in Appendix I to this prospectus. Our Directors are of the view that each of the related
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party transactions was conducted in the ordinary and usual course of business and on normal commercial terms
between the relevant parties and does not distort our Track Record Period results or make our historical results
not reflective of future performance. We did not have non-trade related balance with related parties as of June 30,
2025.

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS
As of the Latest Practicable Date, we had not entered into any off-balance sheet transactions.
QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISKS

We are exposed to interest rate, currency, other price, credit and liquidity risks arising from the normal
course of our business. We manage and monitor these exposures to ensure appropriate measures are implemented
on a timely and effective manner. Details of the risks to which we are exposed are set out in Note 40 to the
Accountants’ Report in Appendix I to this prospectus.

Interest Rate Risk
We are exposed to interest rate risk mainly in relation to bank balances and lease liabilities.
Currency Risk

Our transactions are denominated and settled in our functional currency, Renminbi. Other group entities
primarily operate in Cayman Islands and Hong Kong. Therefore, currency risk arose from assets and liabilities in
our subsidiaries in Cayman Islands and Hong Kong when they are transacted or accounted for in foreign
currencies. If foreign currency rate has been 5% higher/lower and all other variables were held constant, our loss
after income tax and equity in 2022, 2023, 2024 and the six months ended June 30, 2025 would decrease/increase
by RMBS5 million, RMBS million, nil, and nil, respectively, as a result of net foreign exchange change on
translation of net monetary assets denominated in foreign currencies.

Other Price Risk

We are exposed to price risk in respect of wealth management products measured as financial assets at
FVTPL, equity instruments at fair value through other comprehensive income and convertible redeemable
preferred shares measured as financial liability at FVTPL. The above financial instruments are exposed to price
risk because of changes in market prices, where changes are caused by factors specific to their issuers, or factors
affecting all similar financial instruments traded in the market.

We do not have significant other price rate risk exposure on financial assets at FVTPL and fair value
through other comprehensive income. Financial liability at FVTPL was affected by changes in our equity value.
If our equity value had increased/decreased by 5% with all other variables held constant, the loss after income tax
in 2022 would decrease/increase by RMB66 million and the profit after income tax in 2023, 2024 and the six
months ended June 30, 2025 would decrease/increase by RMB66 million, RMB72 million, and RMB71 million,
respectively.

Credit Risk

Credit risk refers to the risk that our counterparties default on their contractual obligations resulting in
financial losses to us. Our credit risk exposures are primarily attributable to bank balances, restricted bank
deposits, accounts receivables, contract assets and other receivables. We do not hold any collateral or other credit
enhancements to cover our credit risks associated with our financial assets. The carrying amounts of each class of
the above financial assets represent our maximum exposure to credit risk in relation to financial assets.

Our bank balances and restricted bank deposits are mainly deposited in state-owned or reputable financial
institutions. There has been no recent history of default in relation to these financial institutions. We consider the
instruments have low credit risk because they have a low risk of default and the counterparty has a strong
capacity to meet its contractual cash flow obligations in the near term. We consider that there is no significant
credit risk relating to them.
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For accounts receivables and contract assets, we transact only with creditworthy third parties. Other
monitoring procedures are in place to ensure that follow-up action is taken to recover overdue debts. In addition,
receivable balances are monitored on an ongoing basis. In this regard, our management considers that our credit
risk is significantly reduced. We use the aging of accounts receivables to assess the impairment. In order to
minimize the credit risk, we review the recoverable amount of each individual debt at the end of each reporting
period to ensure that adequate provisions are made for irrecoverable amounts.

For other receivables, we make periodic assessment on the recoverability of other receivables based on
historical settlement records, past experience, qualitative information that is reasonable. During the Track Record
Period, we use the aging of other receivables to assess the impairment and the directors believe that there are no
significant credit risk of these accounts.

Liquidity Risk

In the management of the liquidity risk, we monitor and maintain a level of cash and cash equivalents
deemed adequate by the management to finance our operations and mitigate the effects of fluctuations in cash
flows.

DIVIDEND

During the Track Record Period, we did not pay or declare any dividend. According to the Articles of
Association and applicable laws and regulations, the determination to pay dividends will be made at the
discretion of our Directors, subject to the Listing Rules, and will depend upon, among others, the financial
results, cash flow, business conditions and strategies, future operations and earnings, capital requirements and
expenditure plans, any restrictions on payment of dividends, and other factors that our Directors may consider
relevant. We do not have any formal dividend policy or a pre-determined dividend payout ratio. In 2022, we had
loss per share of RMBO0.01 and in 2023, 2024 and the six months ended June 30, 2025, our earnings per share
from continuing operations amounted to RMBO0.12, RMB0.01 and RMBO.11, respectively.

As advised by our Cayman Islands legal advisors, we are a holding company incorporated under the laws of
the Cayman Islands, pursuant to which a company may declare and pay a dividend out of either profits or share
premium account. The financial position of accumulated losses does not prohibit us from declaring and paying
dividends to our Shareholders, as dividends may still be declared and paid out of our share premium account
notwithstanding our profitability, provided that this would not result in our Company being unable to pay debts
as they fall due in the ordinary course of business.

DISTRIBUTABLE RESERVES
As of June 30, 2025, our Company had no distributable reserves.
DISCLOSURE REQUIRED UNDER CHAPTER 13 OF THE LISTING RULES

Our Directors have confirmed that, as of the Latest Practicable Date, there are no circumstances which, had
we been required to comply with Rules 13.13 to 13.19 in Chapter 13 of the Listing Rules, would have given rise
to a disclosure requirement under Rules 13.13 to 13.19 of the Listing Rules.

COVID-19 OUTBREAK AND EFFECTS ON OUR BUSINESS

Since the COVID-19 outbreak, a series of precautionary and control measures have been implemented
worldwide to contain the virus. We adopted several precautionary measures to maintain a safe and hygienic
working environment, such as adopting COVID-19 disinfecting techniques for our offices, distributing masks for
employees, adopting flexible working schedules and locations, and implementing internal reporting system. The
COVID-19 outbreak did not materially and adversely affect our early disease screening activities since we had
only launched our early disease screening related promotion and consultancy services in 2022 and were still at an
exploratory stage at that time. Our Directors confirmed that, up to the Latest Practicable Date, the COVID-19
outbreak had not had a material adverse effect on our business, results of operations and financial condition.
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NO MATERIAL ADVERSE CHANGE

After performing sufficient due diligence work which our Directors consider appropriate and after due and
careful consideration, our Directors confirm that, as of the date of this prospectus, there has been no material
adverse change in our financial and trading positions or prospects since June 30, 2025, being the date on which
our latest consolidated financial statements were prepared, and that there has been no event since June 30, 2025
which would materially affect the information in the Accountants’ Report set out in Appendix I to this
prospectus.

UNAUDITED PRO FORMA ADJUSTED CONSOLIDATED NET TANGIBLE ASSETS

See “Appendix II-—Unaudited Pro Forma Financial Information—Unaudited Pro Forma Statement of
Adjusted Consolidated Net Tangible Assets of the Group Attributable to Owners of the Company.”
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FUTURE PLANS

For further disclosure of our business objectives and strategies, see “Business—Growth Strategies.”

USE OF PROCEEDS

We estimate that the net proceeds of the Global Offering, after deducting the estimated underwriting
commissions and other fees and expenses payable by us in connection with the Global Offering, will be
approximately HK$513.4 million, at the Offer Price of HK$22.68 per Share (assuming that the Over-allotment
Option is not exercised).

We currently intend to use the net proceeds from the Global Offering for the purposes and in the amounts as

set out below:

For the year ending December 31,
2025 2026 2027 2028 2029 2030

(HKS$ in millions)

Enhancement of brand visibility, user engagement and business partner

COOPETALION . ottt ettt e e e et e e e e e e 41 82 226 616 534 554
Medical studies and real-worldresearch .. .............. ... ... ... 103 123 123 154 257 26.7
Enhancement of technology capabilities .. ........................ 103 17,5 175 154 21.6 205
Expansion into more regional and overseas market ................. 25 39 58 84 152 155
Working capital and other general corporate purposes . .............. 41 7.7 118 11.8 82 7.7

The basis and details of our estimated use of net proceeds are set out as below.

Approximately 40.0% of the net proceeds, or HK$205.4 million, will be used to increase our brand
visibility, enhance user engagement and strengthen our cooperation with business partners. More
specifically:

ey

@

3)

approximately 10.0% of the net proceeds, or HK$51.3 million, will be used to enhance our brand
visibility and market position as a trusted healthcare and health insurance solutions platform,
primarily through launching strategic marketing campaigns across online and offline channels,
increasing awareness of our integrated service offerings, establishing our presence in key
healthcare and insurance market segments, organizing market education activities and health
promotional events, and implementing branding initiatives to strengthen our market recognition as
a leading integrated healthcare and insurance solutions provider. Specifically, we plan to place
online advertisement, including on search engines, social media and medical and healthcare-
related websites, and we also plan to collaborate with key opinion leaders to promote our products
and services through livestreaming, short videos and other forms of content marketing. We will
attend offline industry fairs, community activities and volunteer medical consultation sessions to
broaden our brand influence.

approximately 20.0% of the net proceeds, or HK$102.7 million, will be used to enhance user
engagement and develop user acquisition channels:

e approximately 12.0%, or HK$61.6 million, will be used to promote healthcare services by
executing digital marketing initiatives, strengthening user targeting, broadening our online
channel coverage, and conducting targeted outreach programs for healthcare service
promotion;

e approximately 8.0%, or HK$41.1 million, will be used to enhance user engagement and
retention through upgrading our personalized user engagement tools, investing in health-
related content production and market education initiatives, improving our service delivery
platform, and deploying Al-powered solutions to optimize user experience;

approximately 10.0% of the net proceeds, or HK$51.3 million, will be used to deepen cooperation
with business partners:

e approximately 6.0%, or HK$30.8 million, will be used to enhance our technical service
capabilities for insurance partners through recruiting additional technical personnel to refine
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L]

and upgrade our infrastructure platform, strengthening our intelligent claims processing and
risk management systems, and developing new service modules to enable dynamic risk
assessment. We plan to recruit a total of 20 technical specialists with past experience in
information technology, mathematics and Al with an estimated annual salary range between
RMBO0.3 million and RMB 1.0 million.

e approximately 4.0%, or HK$20.5 million, will be used to expand our collaboration with
healthcare service providers by developing new product and service categories, enriching our
integrated health service packages, strengthening the network of our early disease screening
related promotion and consultancy services and health examination services, and investing in
medical professional recruitment and training. We plan to recruit a total of ten healthcare
specialists with past experience in marketing, business development and medicines with an
estimated annual salary range from RMBO0.2 million and RMBO0.6 million.

Approximately 20.0% of the net proceeds, or HK$102.7 million, will be used for medical studies and
real-world research. More specifically:

ey

2

approximately 10.0% of the net proceeds, or HK$51.3 million, will be used to recruit relevant
medical professionals. We operate as a CRO to support pharmaceutical companies in completing
Phase IV real-world studies. These studies are post-marketing clinical trials designed to monitor
the safety and efficacy of a drug after it has been approved and marketed. They aim to identify
rare or long-term adverse effects not observed in earlier phase clinical trials. Phase IV real-world
studies evaluate the drug in routine clinical practice across diverse patient populations. Our
customers can collect and analyze clinical trial results to understand the drug’s safety and efficacy
in large populations, uncover potential therapeutic benefits or new indications, and thus gain a
competitive edge. We plan to recruit a total of four clinical research and medical data analysis
specialists with past experience in clinical medicine, pharmacy and statistics with an estimated
annual salary of RMBO.5 million, and a total of 12 business development personnel with expertise
in medicines and pharmacy and working experiences in hospitals and medical associations, with
an estimated annual salary of RMBO.3 million.

approximately 10.0% of the net proceeds, or HK$51.3 million, will be used to develop various
projects, such as national level projects, to research and conduct clinical researches and market
education on various diseases. Specifically, we plan to organize three to five national-level health
education projects from 2025 to 2028 and publish over 100,000 educational articles and videos on
national-level media outlets, such as the Young Physicians Growth Plan — Academic Capacity
Enhancement Initiative and the National Health Literacy Promotion 6630 Campaign, which were
disseminated through nationally recognized platforms. Our national-level health education
projects and outlets typically involve collaboration with national academic institutions, or leading
media outlets that have nationwide reach, including Chinese mainstream digital news media.
These projects may include national academic symposiums where medical experts from all over
the country engage in discussions on topics including discipline development, enhancement of
research capabilities, multidisciplinary collaboration, and medical science communication. We
intend to use approximately 5.0% of the net proceeds, or HK$25.7 million, to conduct these
national-level health education projects; approximately 3.0% of the net proceeds, or
HKS$15.4 million, to prepare and publish high-quality educational articles and videos; and
approximately 2.0% of the net proceeds, or HK$10.3 million, to review the educational articles
and videos;

Approximately 20.0% of the net proceeds, or HK$102.7 million, will be used to enhance our
technology capabilities in Al and big data for wider application in our products and services. More
specifically:

ey

approximately 10.0% of the net proceeds, or HK$51.3 million, will be used to recruit R&D
personnel specializing in Al algorithm and AT application. We plan to recruit a total of seven Al
algorithm specialists with a maser’s degree or above in IT, Al and statistics and mathematics and
past experience in deep learning, large models and multi-modal researches with an estimated
annual salary range between RMBO0.8 million and RMB1.5 million, and an total of four Al
application specialists with a bachelor’s degree or above in IT and software engineering and past
experience in large model architecture design and application development, with an estimated
annual salary range between RMB0.5 million and RMB0.8 million;
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@

approximately 10.0% of the net proceeds, or HK$51.3 million, will be used to establish and
upgrade our technology infrastructure for LLM training and research, develop new multi-modal
models, and construct EDC system and Al models;

Approximately 10.0% of the net proceeds, or HK$51.3 million, will be used to expand into more
regional and overseas market. More specifically:

ey

@)

approximately 7.0% of the net proceeds, or HK$35.9 million, will be used to develop healthcare
and insurance services customized for users in the Greater Bay Area, such as cross-region medical
consultation, private care and accompaniment services, priority access to surgeries,
multidisciplinary team consultations and hospital admission and nursing care services. We also
plan to provide medical services in Hong Kong, Macau and overseas regions for mainland China
users. Specifically, we plan to use approximately 2.4% of the net proceeds, or HK$12.3 million, to
enhance our medical service capabilities in the Greater Bay Area. These services will include
outpatient appointment services with experts from top-tier hospitals, green channel services for
hospitalization and surgery, private inpatient care, and new special drug search services in the
Greater Bay Area. We will establish service centers in various cities within the Greater Bay Area,
recruit and train dedicated service personnel, and maintain long-term cooperative relationships
with key medical institutions and service providers in the region.

Additionally, we plan to use approximately 4.6% of the net proceeds, or HK$23.6 million, to
enhance the equity of our licensed insurance brokerage company in Hong Kong. We plan to
develop a professional team to collaborate with insurance companies in Hong Kong in developing
health insurance products. We plan to recruit a total of nine overseas insurance business personnel
with a bachelor’s degree or above in finance, insurance, marketing and international trades and
past experience in insurance product design, overseas insurance sales, customer services, with an
estimated annual salary range between RMBO0.2 million and RMB1.2 million. By strengthening
the team of our licensed brokerage company in Hong Kong, we will select and represent insurance
products from local insurance companies in Hong Kong and carry out localized insurance business
sales and services in accordance with the requirements of the Hong Kong insurance authority;

approximately 3.0% of the net proceeds, or HK$15.4 million, will be used to expand overseas
market (e.g. Singapore) for our Healthcare-related Services, in particular to upgrade and optimize
overseas services incorporating Al health check products powered by our big data capabilities,
and to recruit business development personnel for our overseas business expansion.

Specifically, in the overseas market (e.g., Singapore), we plan to collaborate with well-known
local insurance companies and medical institutions to deliver one-stop health management service.
Users can conveniently reserve offline physical examinations and rehabilitation training, and
receive professional advice. We also plan to optimize our Healthcare-related Services according
to the disease and health issues of different regions. For instance, we will optimize detection and
recommendations for common regional diseases in Singapore, such as respiratory diseases and
hepatitis. Furthermore, we will provide a multilingual version of our website and app to adapt to
local language and culture.

We plan to use approximately 1.0% of the net proceeds, or HK$5.1 million, for online marketing,
utilizing international social media platforms to publish articles and videos, including health
education services and case sharing. Additionally, we will use approximately 0.7% of the net
proceeds, or HK$3.6 million, for offline marketing, participating in international insurance
exhibitions, seminars, and industry forums to showcase our strengths and advantages in health
service products and collaborate with local insurance companies to enhance our influence. Lastly,
we will use approximately 0.4% of the net proceeds, or HK$2.1 million, for brand building,
optimizing our brand logos, names, and slogans according to local cultural and consumer
preferences to better align with local esthetics and cultural connotations.

We plan to recruit a total of 25 personnel to staff our healthcare team, marketing team and public
support team. Relevant personnel shall possess a bachelor’s degree or above in public health,

clinical medicine, nursing, statistical science, marketing, accounting, law and human resources
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and past experiences in health management, medical statistics analysis, social media marketing
and financial management, with an estimated annual salary range between RMBO0.2 million and
RMB1.0 million;

e Approximately 10.0% of the net proceeds, or HK$51.3 million, for working capital and other general
corporate purposes.

In the event that the Over-allotment Option is exercised in full, we will receive net proceeds of
HK$599.6 million (after deducting the estimated underwriting commissions and other fees and expenses payable
by us in connection with the Global Offering and at the Offer Price of HK$22.68 per Share.

To the extent that the net proceeds are not immediately used in accordance with the specified plans, we will
only deposit such proceeds into short-term interest-bearing accounts at licensed commercial banks and/or other
authorized financial institutions (as defined under the Securities and Futures Ordinance or the applicable laws
and regulations in other jurisdictions).
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HONG KONG UNDERWRITERS

China International Capital Corporation Hong Kong Securities Limited
China Merchants Securities (HK) Co., Limited

Futu Securities International (Hong Kong) Limited

SPDB International Capital Limited

UNDERWRITING ARRANGEMENTS AND EXPENSES

Hong Kong Public Offering

Hong Kong Underwriting Agreement

Pursuant to the Hong Kong Underwriting Agreement, we are offering 2,654,000 Hong Kong Offer Shares
(subject to reallocation) for subscription by the public in Hong Kong at the Offer Price on the terms and subject
to the conditions of this prospectus.

Subject to the Listing Committee granting the listing of, and permission to deal in, our Shares in issue and to
be issued as mentioned herein (including any additional Shares which may be made available pursuant to the
exercise of the Over-allotment Option), and to certain other conditions set out in the Hong Kong Underwriting
Agreement, the Hong Kong Underwriters have agreed severally, but not jointly, to subscribe for or procure
subscribers for their respective applicable proportions of the Hong Kong Offer Shares which are being offered
but are not taken up under the Hong Kong Public Offering on the terms and subject to the conditions of this
prospectus and the Hong Kong Underwriting Agreement.

The Hong Kong Underwriting Agreement is conditional upon and subject to the International Underwriting
Agreement having been signed and becoming unconditional and not having been terminated in accordance with
its terms.

Grounds for Termination

The Joint Sponsors and the Overall Coordinators (for themselves and on behalf of the Hong Kong
Underwriters) shall be entitled by notice (in writing) to our Company to terminate the Hong Kong Underwriting
Agreement with immediate effect if at any time prior to 8:00 a.m. on the day that trading in the Shares
commences on the Stock Exchange:

(1) there develops, occurs, exists or comes into force:

(a) any new law or regulation or any change or development involving a prospective change or any event
or series of events or circumstances likely to result in a change or a development involving a
prospective change in existing laws or regulations, or the interpretation or application thereof by any
court or any competent Authority (as defined in the Hong Kong Underwriting Agreement) in or
affecting Hong Kong, the Cayman Islands, the PRC, the United States, the United Kingdom, the
European Union (or any member thereof), Japan, Singapore, or other jurisdictions relevant to the
Group or the Global Offering (each a “Relevant Jurisdiction” and collectively, the “Relevant
Jurisdictions”); or

(b) any change or development involving a prospective change, or any event or series of events or
circumstances likely to result in a change or prospective change, in any local, national, regional or
international financial, political, military, industrial, economic, fiscal, legal, regulatory, currency, credit
or market conditions or sentiments, Taxation (as defined in the Hong Kong Underwriting Agreement),
equity securities or currency exchange rate or controls or any monetary or trading settlement system, or
foreign investment regulations (including, without limitation, a devaluation of the Hong Kong dollar,
United States dollar or Renminbi against any foreign currencies, a change in the system under which
the value of the Hong Kong dollar is linked to that of the United States dollar or the Renminbi is linked
to any foreign currency or currencies) or other financial markets (including, without limitation,
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conditions and sentiments in stock and bond markets, money and foreign exchange markets, the
inter-bank markets and credit markets) in or affecting any Relevant Jurisdictions, or affecting an
investment in the Offer Shares; or

any event or series of local, national, regional or international events, or circumstances in the nature of
force majeure (including, without limitation, any acts of government, declaration of a regional, national
or international emergency or war, calamity, crisis, economic sanctions, strikes, labor disputes, other
industrial actions, lock-outs, fire, explosion, flooding, tsunami, earthquake, volcanic eruption, civil
commotion, riots, rebellion, public disorder, paralysis in government operations, acts of war, epidemic,
pandemic, outbreak or escalation, mutation or aggravation of diseases , accident or interruption or
delay in transportation, local, national, regional or international outbreak or escalation of hostilities
(whether or not war is or has been declared), act of God or act of terrorism (whether or not
responsibility has been claimed) in or affecting any of the Relevant Jurisdictions; or

the imposition or declaration of any moratorium, suspension or limitation (including without limitation,
any imposition of or requirement for any minimum or maximum price limit or price range) on (i) the
trading in shares or securities generally on the Stock Exchange, the Shanghai Stock Exchange, the
Shenzhen Stock Exchange, the Tokyo Stock Exchange, the Singapore Stock Exchange, the New York
Stock Exchange, the NASDAQ Global Market or the London Stock Exchange; or (ii) the trading in any
securities of the Company listed or quoted on a stock exchange or an over-the-counter market; or

the imposition or declaration of any general moratorium on banking activities in or affecting any of the
Relevant Jurisdictions or any disruption in commercial banking or foreign exchange trading or
securities settlement or clearing services, procedures or matters in or affecting any of the Relevant
Jurisdictions; or

other than with the prior written consent of the Overall Coordinators, the issue or requirement to issue
by the Company of a supplement or amendment to the Prospectus or other documents in connection
with the offer and sale of the Offer Shares pursuant to the Companies (Winding up and Miscellaneous
Provisions) Ordinance or the Listing Rules or upon any requirement or request of the Stock Exchange
and/or the SFC; or

the commencement by any Authority or other regulatory or political body or organization of any public
action or investigation against any member of our Group or a director or a senior management member
of any member of our Group or announcing an intention to take any such action; or

the imposition of sanctions or export controls in whatever form, directly or indirectly, on any member
of our Group or any of the Controlling Shareholders or by or on any Relevant Jurisdiction, or the
withdrawal of trading privileges which existed on the date of the Hong Kong Underwriting Agreement,
in whatever form, directly or indirectly, by, or for, any Relevant Jurisdiction; or

any valid demand by creditors for payment or repayment of indebtedness of any member of the Group
or in respect of which any member of the Group is liable prior to its stated maturity; or

any non-compliance of the prospectus (or any other documents used in connection with the
contemplated offering, allotment, issue, subscription or sale of any of the Offer Shares), the CSRC
Filings (as defined in the Hong Kong Underwriting Agreement) or any aspect of the Global Offering
with the Listing Rules or any other applicable Laws; or

any litigation, dispute, legal action or claim or regulatory or administrative investigation or action
being threatened, instigated or announced against any member of the Group or any Controlling

Shareholder or any Director or senior management members as named in the prospectus; or

any contravention by any member of the Group or any Director of the Listing Rules or applicable
Laws; or

any change or prospective change, or a materialization of, any of the risks set out in the section headed
“Risk Factors” in the prospectus
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which, in any such case individually or in the aggregate, in the sole and absolute opinion of the Joint
Sponsors and the Overall Coordinators (for themselves and on behalf of the Hong Kong Underwriters) (1)
has or will or may have a material adverse effect, whether directly or indirectly, on the assets, liabilities,
business, general affairs, management, prospects, shareholders’ equity, profits, losses, results of operations,
position or condition, financial or otherwise, or performance of the Company or the Group as a whole; or
(2) has or will or may have a material adverse effect on the success of the Global Offering or the level of
applications under the Hong Kong Public Offering or the level of indications of interest under the
International Offering; or (3) makes or will make or may make it impracticable, inadvisable, inexpedient or
incapable for any part of the Hong Kong Underwriting Agreement, the Hong Kong Public Offering or the
Global Offering to be performed or implemented as envisaged, or for the Hong Kong Public Offering and/or
the Global Offering to proceed, or to market the Global Offering, or the delivery or distribution of the Offer
Shares on the terms and in the manner contemplated by the Offering Documents (as defined in the Hong
Kong Underwriting Agreement); or (4) has or will or may have the effect of making any part of the
Hong Kong Underwriting Agreement (including underwriting) impracticable or incapable of performance in
accordance with its terms or preventing or delaying the processing of applications and/or payments pursuant
to the Global Offering or pursuant to the underwriting thereof (collectively, “Material Adverse Effect”); or

there has come to the notice of the Joint Sponsors and the Overall Coordinators (for themselves and on
behalf of the Hong Kong Underwriters) that:

(a) any statement contained in any of the Offering Documents, the CSRC Filings, the Operative
Documents (as defined in the Hong Kong Underwriting Agreement) and/or any notices,
announcements, advertisements, communications or other documents issued or used by or on behalf of
the Company in connection with the Hong Kong Public Offering (including any supplement or
amendment thereto) (the “Global Offering Documents”) was, when it was issued, or has become
untrue, incorrect, inaccurate in any material respect or misleading; or that any estimate, forecast,
expression of opinion, intention or expectation contained in any such documents, was, when it was
issued, or has become unfair or misleading in any respect or based on materially untrue, dishonest or
unreasonable assumptions or given in bad faith; or

(b) any matter has arisen or has been discovered which would, had it arisen or been discovered
immediately before the date of this prospectus, constitute a material omission, or misstatement in any
Global Offering Document (including any supplement or amendment thereto); or

(c) any breach of, or any event or circumstance rendering untrue, inaccurate, incomplete or incorrect in
any material respect or misleading, any of the representations, warranties and undertakings given by
the Company or the Controlling Shareholders in the Hong Kong Underwriting Agreement or the
International Underwriting Agreement; or

(d) any event, act or omission which gives rise or is likely to give rise to any liability of any of the
Indemnifying Parties (as defined in the Hong Kong Underwriting Agreement) pursuant to the
provisions of the Hong Kong Underwriting Agreement; or

(e) any material breach of any of the obligations or undertakings imposed upon the Company or any
member of the Controlling Shareholders or any cornerstone investor (as applicable) to Hong Kong
Underwriting Agreement, the International Underwriting Agreement or the Cornerstone Investment
Agreement; or

(f) there is any change or development involving a prospective change, constituting or having a Material
Adverse Effect; or

(g) that the chairman of the Board, any Director or any member of senior management of the Company
named in the prospectus seeks to retire, or is removed from office or vacating his/her office; or

(h) any Director or any member of senior management of the Company named in the prospectus is being
charged with an indictable offence or prohibited by operation of law or otherwise disqualified from
taking part in the management or taking directorship of a company or the commencement by any
government, political, regulatory body of any action against any Director in his or her capacity as such
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or an announcement by any governmental, political regulatory body that it intends to take any such
action; or

an Authority or a political body or organisation in any Relevant Jurisdiction (including, in particular,
the CSRC and its local branches and representative offices) commencing any investigation or other
action, or announcing an intention to investigate or take other action, against any member of the Group
or any Director or a member of the Company’s senior management as named in the prospectus; or

the Company withdraws the prospectus (and/or any other documents used in connection with the
subscription or sale of any of the Offer Shares pursuant to the Global Offering) or the Global
Offering; or

that the approval by the Listing Committee of the listing of, and permission to deal in, the Shares in
issue and to be issued pursuant to the Global Offering (including pursuant to any exercise of the Over-
allotment Option) is refused or not granted, other than subject to customary conditions, on or before the
Listing Date, or if granted, the approval is subsequently withdrawn, cancelled, qualified (other than by
customary conditions), revoked or withheld; or

any person (other than any of the Joint Sponsors) has withdrawn its consent to the issue of the
prospectus with the inclusion of its reports, letters and/or legal opinions (as the case may be) and
references to its name included in the form and context in which it respectively appears; or

any prohibition on the Company for whatever reason from offering, allotting, issuing or selling any of
the Offer Shares pursuant to the terms of the Global Offering; or

an order or petition is presented for the winding-up or liquidation of any member of the Group, or any
member of the Group makes any composition or arrangement with its creditors or enters into a scheme
of arrangement or any resolution is passed for the winding-up of any member of the Group or a
provisional liquidator, receiver or manager is appointed over all or part of the assets or undertaking of
any member of the Group or anything analogous thereto occurs in respect of any member of the
Group; or

(A) the notice of acceptance of the CSRC Filings issued by the CSRC and/or the results of the CSRC
Filings published on the website of the CSRC is rejected, withdrawn, revoked or invalidated; or
(B) other than with the prior written consent of the Overall Coordinators, the issue or requirement to
issue by the Company of a supplement or amendment to the CSRC Filings pursuant to the CSRC Rules
(as defined in the Hong Kong Underwriting Agreement) or upon any requirement or request of the
CSRC; or (C) any non-compliance of the CSRC Filings with the CSRC Rules or any other applicable
Laws; or

that (i) a material portion of the orders placed or confirmed in the bookbuilding process or (ii) any
investment commitment made by any cornerstone investor under the Cornerstone Investment
Agreement signed with such cornerstone investor, have been withdrawn, terminated or cancelled, or
with respect to which the payment of the relevant orders and/or investment commitment has not been
received or settled in the stipulated time and manner or otherwise.

Undertakings to the Hong Kong Stock Exchange pursuant to the Listing Rules

(A) Undertakings by our Company

Pursuant to Rule 10.08 of the Listing Rules, we have undertaken to the Stock Exchange that no further

Shares or securities convertible into equity securities of our Company (whether or not of a class already listed)
may be issued by our Company or form the subject of any agreement to such an issue within six months from the
Listing Date (whether or not such issue of Shares or securities of our Company will be completed within six
months from the Listing Date) except (a) pursuant to the Global Offering and the Over-Allotment Option; or
(b) in certain circumstances prescribed by Rule 10.08 of the Listing Rules.
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(B) Undertakings by our Controlling Shareholders

In accordance with Rule 10.07(1) of the Listing Rules, each of our Controlling Shareholders has undertaken
to the Stock Exchange and us that, except pursuant to the Global Offering (including the Over-allotment Option),
she/it shall not:

(a) in the period commencing on the date by reference to which disclosure of his/her/its shareholding is
made in this prospectus and ending on the date which is six months from the Listing Date (the “LR
First Six-month Period”), dispose of, nor enter into any agreement to dispose of, or otherwise create
any options, rights, interests or encumbrances in respect of, any of those securities of our Company in
respect of which she/it is shown by this prospectus to be the beneficial owner or controlled by her/it
through the Voting Proxy Arrangement (the “Relevant Securities™); and

(b) in the period of six months commencing from the expiry of the LR First Six-month Period (the “LR
Second Six-month Period”), dispose of, nor enter into any agreement to dispose of, or otherwise
create any options, rights, interests or encumbrances in respect of, any of the Relevant Securities if,
immediately following such disposal or upon the exercise or enforcement of such options, rights,
interests or encumbrances, she/it would cease to be the controlling shareholder (as defined in the
Listing Rules) of our Company.

In accordance with Note 3 to Rule 10.07(2) of the Listing Rules, each of our Controlling Shareholders has
also undertaken to the Stock Exchange and us that during the LR First Six-month Period and the LR Second
Six-month Period, she/it shall:

(a) when she/it pledges or charges any Shares or securities of our Company beneficially owned by her/it in
favor of an authorized institution (as defined in the Banking Ordinance, Chapter 155 of the Laws of
Hong Kong) for a bona fide commercial loan, immediately inform us in writing of such pledge or
charge together with the number of such Shares or securities so pledged or charged; and

(b) when she/it receives any indications, either verbal or written, from the pledgee or chargee that any of
the pledged or charged Shares or securities of our Company will be disposed of, immediately inform
our Company in writing of such indications.

We will inform the Stock Exchange as soon as we have been informed of the matters referred to in
paragraphs (a) and (b) above by our Controlling Shareholders and make a public disclosure in relation to such
information by way of an announcement in accordance with the Listing Rules.

Undertakings Pursuant to the Hong Kong Underwriting Agreement
(A) Undertakings by our Company

Except for the offer and sale of the Offer Shares pursuant to the Global Offering (including pursuant to the
Over-allotment Option) the Stock Borrowing Agreement, the exercise of outstanding options under the Pre-IPO
Share Option Scheme or otherwise in compliance with the Listing Rules, during the period commencing on the
date of the Hong Kong Underwriting Agreement up to and including, the date that is six months after the Listing
Date (the “First Six-Month Period”), our Company undertakes to each of the Joint Sponsors, the Overall
Coordinators, the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Capital Market
Intermediaries and the Hong Kong Underwriters not to without the prior written consent of the Joint Sponsors
and the Overall Coordinators (for themselves and on behalf of the Hong Kong Underwriters):

(a) allot, issue, sell, accept subscription for, offer to allot, issue or sell, contract or agree to allot, issue or sell,
assign, mortgage, charge, pledge, hypothecate, lend, grant or sell any option, warrant, contract or right to
subscribe for or purchase, grant or purchase any option, warrant, contract or right to allot, issue or sell, or
otherwise transfer or dispose of or create an encumbrance over, or agree to transfer or dispose of or create
an encumbrance over, either directly or indirectly, conditionally or unconditionally, or repurchase, any legal
or beneficial interest in any share capital or other securities of our Company, or any interest in any of the
foregoing (including, without limitation, any securities convertible into or exchangeable or exercisable for
or that represent the right to receive, or any warrants or other rights to purchase, any Shares or other
securities of the Company, or any interest in any of the foregoing, as applicable), or deposit any Shares or
other securities of our Company, as applicable, with a depositary in connection with the issue of depositary
receipts; or
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(b) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of subscription or ownership (legal or beneficial) of any Shares or other securities of our
Company, or any interest in any of the foregoing (including, without limitation, any securities convertible
into or exchangeable or exercisable for or that represent the right to receive, or any warrants or other rights
to purchase, any Shares or other securities of the Company, or any interest in any of the foregoing); or

(c) enter into any transaction with the same economic effect as any transaction specified in (a) or (b) above; or
(d) offer to or agree to or announce any intention to effect any transaction specified in (a), (b) or (c) above,

in each case, whether any of the transactions specified (a), (b) or (c) above is to be settled by delivery of Shares
or other securities of our Company, in cash or otherwise (whether or not the issue of such Shares or other shares
or securities will be completed within the First Six-Month Period). In the event that, during the period of six
months commencing on the date on which the First Six-Month Period expires (the “Second Six-Month
Period”), our Company is allowed to enter into any of the transactions specified in (a), (b) or (c) above or offers
to or agrees to or announces any intention to effect any such transaction, our Company shall take all reasonable
steps to ensure that such an issue or disposal will not, and no other act of the Company will, create a disorderly or
false market in the securities of our Company. Each of the Controlling Shareholders undertakes to each of the
Joint Sponsors, the Overall Coordinators, the Joint Global Coordinators, the Joint Lead Manager, the Joint
Bookrunner, the Capital Market Intermediaries and the Hong Kong Underwriters to procure our Company to
comply with the undertakings.

(B) Undertakings by our Controlling Shareholders

Each of our Controlling Shareholders has undertaken to each of our Company, the Joint Sponsors, the
Overall Coordinators, the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead Managers, the Capital
Market Intermediaries and the Hong Kong Underwriters that, except pursuant to the Stock Borrowing
Agreement, or unless in compliance with the requirements of the Listing Rules, without the prior written consent
of the Joint Sponsors and the Overall Coordinators (for themselves and on behalf of the Hong Kong
Underwriters):

(a) she/it will not, and will procure that the relevant registered holder(s), any nominee or trustee holding on
trust for her/it and the companies controlled by her/it will not, at any time during the First Six-Month
Period, (i) sell, offer to sell, accept subscription for, contract or agree to allot, issue or, sell, mortgage,
charge, pledge, hypothecate, lend, grant or sell any option, warrant, contract or right to purchase, grant or
purchase any option, warrant, contract or right to sell, or otherwise transfer or dispose of or create an
Encumbrance over, or agree to transfer or dispose of or create an encumbrance over, either directly or
indirectly, conditionally or unconditionally, any Shares or other securities of our Company or any interest
therein that are beneficially owned by her/it or proxied to it pursuant to the voting proxy arrangements as
disclosed in this prospectus (including, without limitation, any securities convertible into or exchangeable or
exercisable for or that represent the right to receive, or any warrants or other rights to purchase, any such
Shares or any such other securities, as applicable or any interest in any of the foregoing) (the “Locked-up
Securities™), or (ii) enter into any swap or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership (legal or beneficial) of any Locked-up Securities, or
(iii) enter into any transaction with the same economic effect as any transaction specified in (a)(i) or (a)(ii)
above, or (a)(iv) offer to or agree to or announce any intention to effect any transaction specified in (a)(i),
(a)(ii) or (a)(iii) above, in each case, whether any of the transactions specified in (a)(i), (a)(ii) or (a)(iii)
above is to be settled by delivery of Shares or other securities of our Company or in cash or otherwise
(whether or not the transactions will be completed within the First Six-Month Period);

(b) until the expiry of the Second Six-Month period, in the event that she/it enters into any of the transactions
specified in (a)(i), (a)(ii) or (a)(iii) above or offer to or agrees to or contract to or publicly announce any
intention to effect any such transaction, she/it will take all reasonable steps to ensure that such a disposal
will not create a disorderly or false market in the securities of our Companys;

(c) it/ she will not, during the Second Six Month Period, enter into any of the transactions specified in (a)(i),
(a)(ii) or (a)(iii) above or offer to or agree to contract to or publicly announce any intention to effect any
such transaction if, immediately following any sale, transfer or disposal or upon the exercise or enforcement
of any option, right, interest or encumbrance pursuant to such transaction, it will cease to be a Controlling
Shareholder of the Company or a member of a group of the Controlling Shareholders of the Company or
would together with the other Controlling Shareholders cease to be “Controlling Shareholders” of the
Company; and

-296 -



UNDERWRITING

(d) at any time during the First Six-Month Period and the Second Six-Month Period, he/it or any relevant
registered holder will (i) if and when she/it pledges or charges any Shares or other securities (or interest
therein) of our Company beneficially owned by her/it, immediately inform our Company, the Joint Sponsors
and the Overall Coordinators in writing of such pledge or charge together with the number of Shares or
other securities of our Company so pledged or charged and when it/he/she or the relevant registered
holder(s) pledges or charges any Shares or other securities of the Company beneficially owned by it/her,;
and (ii) if and when the relevant Controlling Shareholder, receives indications, either verbal or written, from
any pledgee or chargee that any of the pledged or charged Shares or other securities of our Company will be
disposed of, immediately inform our Company, the Joint Sponsors and the Overall Coordinators of such
indications.

Undertakings by Existing Shareholders

Each of the Pre-IPO Investors has agreed with the Company that, and has entered into a lock-up undertaking
letter in favour of the Company and the Underwriters pursuant to which each of the Pre-IPO Investors are subject
to lock-up arrangements, and shall not, among others, sell or otherwise transfer or dispose of any Shares for 190
days from the Listing Date.

Indemnity

Each of our Company and our Controlling Shareholders has agreed to indemnify each of the Joint Sponsors,
the Overall Coordinators, the Joint Global Coordinators, the Joint Bookrunners, the Joint Lead Managers, the
Hong Kong Underwriters and the Capital Market Intermediaries for certain losses which they may suffer,
including any breach by them, respectively, of the Hong Kong Underwriting Agreement or certain provisions
thereof.

Underwriting Commission and Expenses

Our Company will pay an underwriting commission of 3.5% of the aggregate Offer Price of all the Offer
Shares, including Offer Shares to be issued pursuant to the Over-allotment Option (the “Fixed Fees”). Our
Company may, at our sole and absolute discretion, pay an incentive fee of up to 1% of the Offer Price in respect
of all the Offer Shares (including Offer Shares to be issued pursuant to the Over-allotment Option) (the
“Discretionary Fees”). The ratio of Fixed Fees and Discretionary Fees payable is therefore 72.0:28.0 (on the
basis that the Discretionary Fees will be fully paid). For unsubscribed Hong Kong Offer Shares reallocated to the
International Offering, we will pay an underwriting commission at the rate applicable to the International
Offering and such commission will be paid to the relevant International Underwriters and not the Hong Kong
Underwriters.

The aggregate commissions and fees, together with the listing fees, SFC transaction levy, the Stock
Exchange trading fee, AFRC transaction levy, legal and other professional fees, printing and other expenses
payable by us relating to the Global Offering are estimated to amount to approximately RMB80.5 million
(approximately HK$88.5 million) in total (based on the Offer Price of HK$22.68 per Offer Share assuming the
Over-allotment Option is not exercised).

Hong Kong Underwriters’ interests in our Company

Save for their respective obligations under the Hong Kong Underwriting Agreement and as disclosed in this
prospectus, as of the Latest Practicable Date, none of the Hong Kong Underwriters is interested directly or
indirectly in any Shares or securities in our Company or any other member of the Group or has any right or
option (whether legally enforceable or not) to subscribe for, or to nominate persons to subscribe for, any Shares
or securities in our Company or any other member of the Group.

Following completion of the Global Offering, the Hong Kong Underwriters and their affiliated companies
may hold a certain portion of the Shares as a result of fulfilling their obligations under the Hong Kong
Underwriting Agreement.

International Offering

In connection with the International Offering, we expect to enter into the International Underwriting
Agreement with, among others, the International Underwriters. Under the International Underwriting Agreement,
the International Underwriters would, subject to certain conditions, severally but not jointly agree to purchase the
International Offer Shares or procure purchasers for the International Offer Shares initially being offered
pursuant to the International Offering.
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Under the International Underwriting Agreement, we intend to grant to the International Underwriters the
Over-allotment Option, exercisable in whole or in part at one or more times, at the sole and absolute discretion of
the Overall Coordinators on behalf of the International Underwriters from the date of the International
Underwriting Agreement until 30 days from the last day for the lodging of applications under the Hong Kong
Public Offering to require us to allot and issue up to an aggregate of 3,981,000 additional Shares, representing
approximately 15.0% of the number of Offer Shares initially available under the Global Offering at the Offer
Price to cover over-allocations in the International Offering, if any.

The International Underwriting Agreement is conditional on and subject to the Hong Kong Underwriting
Agreement having been executed, becoming unconditional and not having been terminated. It is expected that
undertakings similar to those given to the Hong Kong Underwriters will be given by our Company to the
International Underwriters under the International Underwriting Agreement.

ACTIVITIES BY SYNDICATE MEMBERS

We describe below a variety of activities that underwriters of the Hong Kong Public Offering and the
International Offering, together referred to as “Syndicate Members”, may each individually undertake, and which
do not form part of the underwriting or the stabilizing process. When engaging in any of these activities, it should
be noted that the Syndicate Members are subject to restrictions, including the following:

(a) under the agreement among the Syndicate Members, all of them (other than the Stabilizing Manager or any
person acting for it) must not, in connection with the distribution of the Offer Shares, effect any transactions
(including issuing or entering into any option or other derivative transactions relating to the Offer Shares),
whether in the open market or otherwise, with a view to stabilizing or maintaining the market price of any of
the Offer Shares at levels other than those which might otherwise prevail in the open market; and

(b) all of them must comply with all applicable laws, including the market misconduct provisions of the SFO,
including the provisions prohibiting insider dealing, false trading, price rigging and stock market
manipulation.

The Syndicate Members and their affiliates are diversified financial institutions with relationships in
countries around the world. These entities engage in a wide range of commercial and investment banking,
brokerage, funds management, trading, hedging, investing and other activities for their own account and for the
account of others. In relation to the Shares, those activities could include acting as agent for buyers and sellers of
the Shares, entering into transactions with those buyers and sellers in a principal capacity, proprietary trading in
the Shares and entering into over-the-counter or listed derivative transactions or listed and unlisted securities
transactions (including issuing securities such as derivative warrants listed on a stock exchange) which have the
Shares as their or part of their underlying assets. Those activities may require hedging activity by those entities
involving, directly or indirectly, buying and selling the Shares.

All such activities could occur in Hong Kong and elsewhere in the world and may result in the Syndicate
Members and their affiliates holding long and/or short positions in the Shares, in baskets of securities or indices
including the Shares, in units of funds that may purchase the Shares, or in derivatives related to any of the
foregoing.

In relation to issues by Syndicate Members or their affiliates of any listed securities having the Shares as
their or part of their underlying assets, whether on the Stock Exchange or on any other stock exchange, the rules
of the relevant exchange may require the issuer of those securities (or one of its affiliates or agents) to act as a
market maker or liquidity provider in the security, and this will also result in hedging activity in the Shares in
most cases.

All of these activities may occur both during and after the end of the stabilizing period described under the
section headed “Structure of the Global Offering—Stabilization Action” in this prospectus. These activities may
affect the market price or value of the Shares, the liquidity or trading volume in the Shares and the volatility of
their share price, and the extent to which this occurs from day to day cannot be estimated.

JOINT SPONSORS’ INDEPENDENCE

The Joint Sponsors satisfy the independence criteria applicable to sponsors as set out in Rule 3A.07 of the
Listing Rules.
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THE GLOBAL OFFERING

This prospectus is published in connection with the Hong Kong Public Offering as part of the Global
Offering. China International Capital Corporation Hong Kong Securities Limited and China Merchants Securities
(HK) Co., Limited are the Overall Coordinators of the Global Offering.

The listing of the Shares on the Stock Exchange is sponsored by the Joint Sponsors. The Joint Sponsors
have made an application on behalf of our Company to the Stock Exchange for the listing of, and permission to
deal in, the Shares in issue and to be issued as mentioned in this prospectus. The Global Offering comprises of:

(a) the Hong Kong Public Offering of initially 2,654,000 Offer Shares (subject to reallocation) in Hong
Kong as described in the paragraph headed “—The Hong Kong Public Offering” in this section; and

(b) the International Offering of an aggregate of 23,886,000 Offer Shares (subject to reallocation and the
Over-allotment Option) outside the United States in offshore transactions in reliance on Regulation S.

Investors may apply for Hong Kong Offer Shares under the Hong Kong Public Offering or apply for or
indicate an interest, if qualified to do so, for the International Offer Shares under the International Offering, but
may not do both.

The number of Hong Kong Offer Shares and International Offer Shares to be offered under the Hong Kong
Public Offering and the International Offering respectively may be subject to reallocation as described in the
paragraph headed “—Pricing and Allocation” in this section.

References in this prospectus to applications, application monies or the procedure for application relate
solely to the Hong Kong Public Offering.

THE HONG KONG PUBLIC OFFERING
Number of Hong Kong Offer Shares initially offered

We are initially offering 2,654,000 Hong Kong Offer Shares at the Offer Price, representing 10% of the total
number of Offer Shares initially available under the Global Offering, at the Offer Price for subscription by the
public in Hong Kong. Subject to the reallocation of Shares between (i) the International Offering, and (ii) the
Hong Kong Public Offering, the Hong Kong Offer Shares will represent approximately 1.29% of our Company’s
enlarged issued share capital immediately after completion of the Global Offering, assuming that the Over-
allotment Option is not exercised.

The Hong Kong Public Offering is open to members of the public in Hong Kong as well as to institutional
and professional investors. Professional investors generally include brokers, dealers and companies (including
fund managers) whose ordinary business involves dealing in shares and other securities, and corporate entities
which regularly invest in shares and other securities.

Completion of the Hong Kong Public Offering is subject to the conditions as set out in the paragraph headed
“—Conditions of the Global Offering” in this section.

Allocation

Allocation of Offer Shares to applicants under the Hong Kong Public Offering will be based solely on the
level of valid applications received under the Hong Kong Public Offering. The basis of allocation may vary,
depending on the number of Hong Kong Offer Shares validly applied for by applicants. Such allocation could,
where appropriate, consist of balloting, which would mean that some applicants may receive a higher allocation
than others who have applied for the same number of Hong Kong Offer Shares, and those applicants who are not
successful in the ballot may not receive any Hong Kong Offer Shares.

The total number of Hong Kong Offer Shares available under the Hong Kong Public Offering (after taking

account of any reallocation referred to below) will be divided into two pools (with any odd board lots being
allocated to pool A) for allocation purposes.
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(a) Pool A: The Hong Kong Offer Shares in Pool A will be allocated on an equitable basis to applicants
who have applied for Hong Kong Offer Shares with an aggregate subscription price of HK$5 million
(excluding the brokerage, SFC transaction levy, the Stock Exchange trading fee and the AFRC
transaction levy payable) or less.

(b) Pool B: The Hong Kong Offer Shares in Pool B will be allocated on an equitable basis to applicants
who have applied for Hong Kong Offer Shares with an aggregate subscription price of more than
HKS$5 million (excluding the brokerage, SFC transaction levy, the Stock Exchange trading fee and the
AFRC transaction levy payable) and up to the total value of pool B.

For the purpose of this sub-section only, the “subscription price” for Hong Kong Offer Shares means the
price payable on application (without regard to the Offer Price).

Applicants should be aware that applications in Pool A and applications in Pool B may receive different
allocation ratios. If Hong Kong Offer Shares in one (but not both) of the two pools are undersubscribed, the
surplus Hong Kong Offer Shares will be transferred to the other pool to satisfy demand in that other pool and be
allocated accordingly.

Applicants can only receive an allocation of Hong Kong Offer Shares from either Pool A or Pool B, but not
from both pools. Multiple or suspected multiple applications and any application for more than 1,327,000
Hong Kong Offer Shares will be rejected.

Reallocation

The Offer Shares to be offered in the Hong Kong Public Offering and the International Offering may, in
certain circumstances, be reallocated as between these offerings at the discretion of the Overall Coordinators.
Subject to the foregoing paragraph, the Overall Coordinators may at their discretion reallocate Offer Shares from
the International Offering to the Hong Kong Public Offering to satisfy valid applications under the Hong Kong
Public Offering. In addition, if the Hong Kong Public Offering is not fully subscribed, the Overall Coordinators
will have the discretion (but shall not be under any obligation) to reallocate to the International Offering all or
any unsubscribed Hong Kong Offer Shares in such amounts as they deem appropriate.

In each case, the additional Offer Shares reallocated to the Hong Kong Public Offering will be allocated
between Pool A and Pool B and the number of Offer Shares allocated to the International Offering will be
correspondingly reduced in such manner as the Overall Coordinators deem appropriate. In the event of
reallocation of Offer Shares between the International Offering and the Hong Kong Public Offering in the
circumstances where (a) the International Offer Shares are fully subscribed or oversubscribed and the Hong Kong
Offer Shares are fully subscribed or oversubscribed irrespective of the number of times, or (b) the International
Offer Shares are undersubscribed and the Hong Kong Offer Shares are fully subscribed or oversubscribed
irrespective of the number of times, then up to 1,327,000 Offer Shares may be reallocated from the International
Offering to the Hong Kong Public Offering, so that the total number of Offer Shares available for subscription
under the Hong Kong Public Offering will increase up to 3,981,000 Offer Shares, representing approximately
15% of the number of Offer Shares initially available under the Global Offering (before any exercise of the Over-
allotment Option) in accordance with Chapter 4.14 of the Guide for New Listing Applicants.

Given the initial allocation of the Offer Shares to the Hong Kong Public Offering and the International
Offering follows Mechanism B set out under paragraph 2 of Chapter 4.14 of the Guide for New Listing
Applicants and the provision of Paragraph 4.2(b) of Practice Note 18 of the Listing Rules, no mandatory
clawback or reallocation mechanism is required to increase the number of Offer Shares under the Hong Kong
Public Offering to a certain percentage of the total number of Offer Shares offered under the Global Offering.

Applications

Each applicant under the Hong Kong Public Offering will be required to give an undertaking and
confirmation in the application submitted by him/her/it that he/she/it and any person(s) for whose benefit he/she/
it is making the application has not applied for or taken up, or indicated an interest for, and will not apply for or
take up, or indicate an interest for, any International Offer Shares under the International Offering. Such
applicant’s application under the International Offering is liable to be rejected if such undertaking and/or
confirmation is/are breached and/or untrue (as the case may be).
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Applicants under the Hong Kong Public Offering are required to pay, on application (subject to application
channels), the Offer Price of HK$22.68 per Offer Share in addition to the brokerage, SFC transaction levy,
AFRC transaction levy and the Stock Exchange trading fee payable on each Offer Share, amounting to a total of
HK$4,581.75 for one board lot of 200 Offer Shares. Please refer to the section headed “How to Apply for Hong
Kong Offer Shares” in this prospectus for further details.

THE INTERNATIONAL OFFERING
Number of Offer Shares initially offered

Subject to the reallocation as described above, the number of Offer Shares to be initially offered under the
International Offering will be 23,886,000 Offer Shares (subject to reallocation and the Over-allotment Option),
representing 90% of the total number of Offer Shares initially available under the Global Offering.

Subject to the reallocation of the Offer Shares between the International Offering and the Hong Kong Public
Offering, the number of Offer Shares initially offered under the International Offering will represent
approximately 11.57% of our Company’s enlarged issued share capital immediately after completion of the
Global Offering, assuming that the Over-allotment Option is not exercised.

Allocation

Pursuant to the International Offering, the International Underwriters will conditionally place the
International Offer Shares with institutional and professional investors and other investors and expected to have a
sizeable demand for the International Offer Shares in Hong Kong and other jurisdictions outside the United
States in offshore transactions in reliance on Regulation S. The International Offering is subject to the Hong
Kong Public Offering being unconditional.

Allocation of Offer Shares pursuant to the International Offering will be effected in accordance with the
“book-building” process described in the paragraph headed “—Pricing and Allocation” in this section and based
on a number of factors, including the level and timing of demand, total size of the relevant investor’s invested
assets or equity assets in the relevant sector and whether or not it is expected that the relevant investor is likely to
buy further, and/or hold or sell, the Offer Shares, after the Listing. Such allocation is intended to result in a
distribution of the Offer Shares on a basis which would lead to the establishment of a solid Shareholder base to
the benefit of our Company and our Shareholders as a whole.

The Overall Coordinators (for themselves and on behalf of the Underwriters) and the Joint Sponsors may
require any investor who has been offered Offer Shares under the International Offering and who has made an
application under the Hong Kong Public Offering, to provide sufficient information to the Overall Coordinators and
the Joint Sponsors so as to allow them to identify the relevant applications under the Hong Kong Public Offering
and to ensure that they are excluded from any application of Offer Shares under the International Offering.

Reallocation

The total number of Offer Shares to be issued or sold pursuant to the International Offering may change as a
result of the reallocation arrangement described in the paragraph headed “—The Hong Kong Public
Offering—Reallocation” in this section, the exercise of the Over-allotment Option in whole or in part described
in the paragraph headed “—Over-allotment Option™ in this section, and any reallocation of unsubscribed Offer
Shares originally included in the Hong Kong Public Offering and/or any Offer Shares from the International
Offering to the Hong Kong Public Offering at the discretion of the Overall Coordinators.

Over-allotment Option
In connection with the Global Offering, it is expected that our Company will grant the Over-allotment
Option to the International Underwriters, which will be exercisable by the Overall Coordinators (for themselves

and on behalf of the International Underwriters).

Pursuant to the Over-allotment Option, the International Underwriters have the right, exercisable by the
Overall Coordinators (on behalf of the International Underwriters) at any time from the Listing Date to the
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30th day after the last day for lodging applications under the Hong Kong Public Offering, to require our
Company to issue and allot up to 3,981,000 Offer Shares, representing approximately 15.0% of the maximum
number of Offer Shares initially available under the Global Offering, at the Offer Price under the International
Offering, to cover over-allocations in the International Offering, if any.

If the Over-allotment Option is exercised in full, the additional International Offer Shares to be issued
pursuant thereto will represent approximately 1.89% of our Company’s enlarged issued share capital
immediately following the completion of the Global Offering and the exercise of the Over-allotment Option. In
the event that the Over-allotment Option is exercised, an announcement will be made.

STABILIZATION ACTION

Stabilization is a practice used by underwriters in some markets to facilitate the distribution of securities.
To stabilize, the underwriters may bid for, or purchase, the securities in the secondary market, during a
specified period of time, to curb and, if possible, prevent any decline in the market price of the securities
below the Offer Price. It may be effected in jurisdictions where it is permissible to do so and subject to all
applicable laws and regulatory requirements. In Hong Kong and certain other jurisdictions, activity aimed at
reducing the market price is prohibited. The price at which stabilization is effected is not permitted to exceed
the Offer Price.

In connection with the Global Offering, the Stabilizing Manager, its affiliates or any person acting for it, on
behalf of the Underwriters, may to the extent permitted by applicable laws of Hong Kong or elsewhere, over-
allocate or effect short sales or any other stabilizing transactions with a view to stabilizing or maintaining the
market price of the Offer Shares at a level higher than that which might otherwise prevail in the open market for
a limited period after the last day of the lodging of applications under the Hong Kong Public Offering. Any
market purchases of the Shares will be effected on any stock exchange, including the Stock Exchange, any
over-the-counter market or otherwise, provided that they are made in compliance with all applicable laws, rules
and regulatory requirements. However, there is no obligation on the Stabilizing Manager or any person acting for
it to conduct any such stabilizing action. Such stabilizing activity, if commenced, will be done at the absolute
discretion of the Stabilizing Manager and may be discontinued at any time.

Any such stabilizing activity is required to be brought to an end within 30 days of the last day for the
lodging of applications under the Hong Kong Public Offering. The number of Offer Shares that may be
over-allocated will not exceed the number of Offer Shares that may be sold under the Over-allotment
Option, namely, 3,981,000 Offer Shares, which is approximately 15.0% of the number of Offer Shares
initially available under the Global Offering, and cover such over-allocations by exercising the Over-
allotment Option or by making purchases in the secondary market at prices that do not exceed the Offer
Price or a combination of these means.

In Hong Kong, stabilizing activities must be carried out in accordance with the Securities and Futures (Price
Stabilizing) Rules. Stabilizing actions permitted pursuant to the Securities and Futures (Price Stabilizing) Rules

(Chapter 571W of the Laws of Hong Kong) under the SFO include:

(a) over-allocation for the purpose of preventing or minimizing any reduction in the market price of our
Shares;

(b) selling or agreeing to sell the Shares so as to establish a short position in them for the purpose of
preventing or minimizing any reduction in the market price of the Shares;
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(c) purchasing or subscribing for, or agreeing to purchase or subscribe for, our Shares pursuant to the
Over-allotment Option in order to close out any position established under (a) or (b) above;

(d) purchasing, or agreeing to purchase, any of the Shares for the sole purpose of preventing or minimizing
any reduction in the market price of the Shares;

(e) selling or agreeing to sell any of our Shares in order to liquidate any position held as a result of those
purchases; and

(f) offering or attempting to do anything as described in (b), (c), (d) or (e) above.

Stabilizing actions by the Stabilizing Manager, or any person acting for it, will be entered into in accordance
with the laws, rules and regulations in place in Hong Kong on stabilization.

Prospective applicants for and investors in the Offer Shares should note that:

(a) the Stabilizing Manager or any person acting for it may, in connection with the stabilizing action,
maintain a long position in the Offer Shares;

(b) there is no certainty as to the extent to which and the time or period for which the Stabilizing Manager
or any person acting for it will maintain such a long position;

(c) liquidation of any such long position by the Stabilizing Manager or any person acting for it and selling
in the open market, may have an adverse impact on the market price of our Shares;

(d) no stabilizing action can be taken to support the price of our Shares for longer than the stabilization
period, which will begin on the Listing Date, and is expected to expire on the 30th day after the last
date for lodging applications under the Hong Kong Public Offering. After this date, when no further
stabilizing action may be taken, demand for our Shares, and therefore the price of our Shares, could
fall;

(e) the price of our Shares cannot be assured to stay at or above the Offer Price by the taking of any
stabilizing action; and

(f) stabilizing bids or transactions effected in the course of the stabilizing action may be made at any price
at or below the Offer Price and can, therefore, be done at a price below the price paid by applicants for,
or investors in, the Offer Shares.

As a result of effecting transactions to stabilize or maintain the market price of the Shares, the Stabilizing
Manager, or any person acting for it, may maintain a long position in the Shares. The size of the long position,
and the period for which the Stabilizing Manager, or any person acting for it, will maintain the long position is at
the discretion of the Stabilizing Manager and is uncertain. In the event that the Stabilizing Manager liquidates
this long position by making sales in the open market, this may lead to a decline in the market price of the
Shares.

Stabilizing action by the Stabilizing Manager, or any person acting for it, is not permitted to support the
price of the Shares for longer than the stabilizing period, which begins on the day on which trading of the Shares
commences on the Stock Exchange and ends on the 30th day after the last day for the lodging of applications
under the Hong Kong Public Offering. The stabilizing period is expected to end on Saturday, January 17, 2026.
As a result, demand for the Shares and their market price, may fall after the end of the stabilizing period. These
activities by the Stabilizing Manager may stabilize, maintain or otherwise affect the market price of the Shares. A
public announcement in compliance with the Securities and Futures (Price Stabilizing) Rules will be made within
seven days of the expiration of the stabilizing period.

STOCK BORROWING AGREEMENT

In order to facilitate the settlement of over-allocations, if any, in connection with the Global Offering, the
Stabilizing Manager, its affiliates, or any person acting for it may choose to borrow up to 3,981,000 Shares
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(being the maximum number of Shares which may be issued upon exercise of the Over-allotment Option) from
QingSongChou Holdings Corporation pursuant to a Stock Borrowing Agreement, or acquire Shares from other
sources, including the exercising of the Over-allotment Option. The Stock Borrowing Agreement is expected to
be entered into between the Stabilizing Manager and QingSongChou Holdings Corporation on or around
December 19, 2025. Such stock borrowing arrangement under the Stock Borrowing Agreement, if entered into,
will not be subject to the restrictions of Rule 10.07(1)(a) of the Listing Rules provided that the requirements set
out in Rule 10.07(3) of the Listing Rules are complied with.

Such stock borrowing arrangement must be for the sole purpose of covering any short position prior to the
exercise of the Over-allotment Option. The same number of Shares as that borrowed must be returned to
QingSongChou Holdings Corporation or its respective nominees on or before the third Business Day following
the earlier of (i) the last day on which the Over-allotment Option may be exercised, and (ii) the day on which the
Over-allotment Option is exercised in full.

The stock borrowing arrangement under the Stock Borrowing Agreement will be effected in compliance
with all applicable laws, listing rules and regulatory requirements.

No payment will be made to QingSongChou Holdings Corporation by the Stabilizing Manager or its
authorized agents in relation to such stock borrowing arrangement.

PRICING AND ALLOCATION

The International Underwriters will be soliciting from prospective investors’ indications of interest in
acquiring Offer Shares in the International Offering. Prospective professional and institutional investors will be
required to specify the number of Offer Shares under the International Offering they would be prepared to
acquire either at different prices or at a particular price. This process, known as “book-building”, is expected to
continue up to, and to cease on or around, the last day for lodging applications under the Hong Kong Public
Offering.

The Offer Price will be HK$22.68 per Offer Share, unless otherwise announced, as further explained below.
Applicants under the Hong Kong Public Offering are required to pay, on application, the Offer Price of
HK$22.68 per Offer Share for each Hong Kong Offer Share together with brokerage of 1%, SFC transaction levy
of 0.0027%, Stock Exchange trading fee of 0.00565% and AFRC transaction levy of 0.00015%.

The Overall Coordinators (for themselves and on behalf of the Underwriters) may, where they deem
appropriate, based on the level of interest expressed by prospective investors during the book-building process in
respect of the International Offering, and with the consent of our Company, reduce the number of Offer Shares
offered and/or the Offer Price below that stated in this prospectus at any time on or prior to the morning of the
last day for lodging applications under the Hong Kong Public Offering. In such a case, our Company will, as
soon as practicable following the decision to make such reduction, and in any event not later than the morning of
the last day for lodging applications under the Hong Kong Public Offering, cause to be published on the websites
of our Company at https://www.qingsonghealth.com and the Stock Exchange at www.hkexnews.hk, respectively,
an announcement, cancel the Global Offering and relaunch the Global Offering at the revised number of Offer
Shares and/or the revised Offer Price and the requirements under Rule 11.13 of the Listing Rules (which include
the issue of a supplemental prospectus or a new prospectus (as appropriate)). Upon issue of such announcement
or supplemental prospectus (as appropriate), the number of Offer Shares offered in the Global Offering and/or
the revised Offer Price will be final and conclusive, and the Offer Price, if agreed upon by the Overall
Coordinators (for themselves and on behalf of the Underwriters) and the Company, will be fixed with reference
to such revised Offer Price. The Global Offering must first be cancelled and subsequently relaunched on FINI
pursuant to the supplemental prospectus.

Before submitting applications for the Hong Kong Offer Shares, applicants should have regard to the
possibility that any announcement of a reduction in the number of Offer Shares and/or the Offer Price may not be
made until the last day for lodging applications under the Hong Kong Public Offering. In the absence of any such
announcement so published, the number of Offer Shares will not be reduced.

In the event of a reduction in the number of Offer Shares, the Overall Coordinators (for themselves and on
behalf of the Underwriters) may, at their discretion, reallocate the number of Offer Shares to be offered in the

~304 -



STRUCTURE OF THE GLOBAL OFFERING

Hong Kong Public Offering and the International Offering. The Offer Shares to be offered in the Hong Kong
Public Offering and the Offer Shares to be offered in the International Offering may, in certain circumstances, be
reallocated between these offerings at the discretion of the Overall Coordinators (for themselves and on behalf of
the Underwriters).

UNDERWRITING

The Hong Kong Public Offering is fully underwritten by the Hong Kong Underwriters under the terms of
the Hong Kong Underwriting Agreement.

We expect to enter into the International Underwriting Agreement relating to the International Offering on
or around December 19, 2025.

These underwriting arrangements, and the Hong Kong Underwriting Agreement and the International
Underwriting Agreement, are summarized in the section headed “Underwriting” in this prospectus.

CONDITIONS OF THE GLOBAL OFFERING
Acceptance of all applications for Offer Shares pursuant to the Global Offering will be conditional on:

(a) the Listing Committee granting approval for the listing of, and permission to deal in, the Shares in issue and
to be issued pursuant to the Global Offering (including the additional Offer Shares which may be issued
pursuant to the exercise of the Over-allotment Option), and such listing and permission not subsequently
having been revoked prior to the commencement of dealings in the Shares on the Stock Exchange;

(b) the execution and delivery of the International Underwriting Agreement on or about December 19, 2025;
and

(c) the obligations of the Underwriters under the respective Underwriting Agreements becoming and remaining
unconditional (including, if relevant, as a result of the waiver of any conditions by the Overall Coordinators,
for themselves and on behalf of the Underwriters) and not having been terminated in accordance with the
terms of the respective agreements in each case on or before the dates and times as specified in the
Underwriting Agreements (unless and to the extent such conditions are validly waived on or before such
dates and times) and in any event no later than Wednesday, January 14, 2026 (i.e., the 30th day after the
date of this prospectus).

The completion of each of the Hong Kong Public Offering and the International Offering is conditional
upon, among other things, the other offering becoming unconditional and not having been terminated in
accordance with their respective terms.

If the above conditions are not fulfilled or waived prior to the times and dates specified, the Global Offering
will lapse and the Stock Exchange will be notified immediately. Notice of the lapse of the Hong Kong Public
Offering will be published by our Company and on the websites of Stock Exchange at www.hkexnews.hk and
our Company at https://www.qingsonghealth.com on the next Business Day following such lapse. In such
eventuality, all application monies will be returned, without interest, on the terms set out in the section headed
“How to Apply for Hong Kong Offer Shares—D. Despatch/Collection of Share Certificates and Refund of
Application Monies”. In the meantime, all application monies will be held in separate bank account(s) with the
receiving bankers or other bank(s) in Hong Kong licensed under the Banking Ordinance (Chapter 155 of the
Laws of Hong Kong) (as amended).

The consummation of each of the Hong Kong Public Offering and the International Offering is conditional
upon, amongst other things, the other becoming unconditional and not having been terminated in accordance with
its terms.

Share certificates for the Offer Shares will only become valid evidence of title at 8:00 a.m. on the Listing
Date provided that (i) the Global Offering has become unconditional in all respects, and (ii) the right of
termination as described in the section headed “Underwriting—Underwriting Arrangements and
Expenses—Hong Kong Public Offering—Grounds for Termination” has not been exercised. Investors who trade
the Shares prior to the receipt of Share certificates or prior to the Share certificates bearing valid evidence of title
do so entirely at their own risk.
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Application for Listing on the Stock Exchange

We have applied to the Listing Committee for the granting of the listing of, and permission to deal in, the
Shares in issue and to be issued pursuant to the Global Offering (including any Shares which may be issued
pursuant to the exercise of the Over-allotment Option) on the Main Board of the Stock Exchange.

SHARES WILL BE ELIGIBLE FOR CCASS

All necessary arrangements have been made enabling the Shares to be admitted into CCASS, established
and operated by HKSCC.

If the Stock Exchange grants the listing of, and permission to deal in, the Shares and our Company complies
with the stock admission requirements of HKSCC, the Shares will be accepted as eligible securities by HKSCC
for deposit, clearance and settlement in CCASS with effect from the date of commencement of dealings in the
Shares on the Stock Exchange or any other date HKSCC chooses. Settlement of transactions between participants
of the Stock Exchange is required to take place in CCASS on the second settlement day after any trading day.

All activities under CCASS are subject to the General Rules of HKSCC and the HKSCC Operational
Procedures in effect from time to time.

DEALING ARRANGEMENTS
Assuming that the Hong Kong Public Offering becomes unconditional at or before 8:00 a.m. in Hong Kong
on Tuesday, December 23, 2025, it is expected that dealings in the Shares on the Stock Exchange will commence

at 9:00 a.m. on Tuesday, December 23, 2025.

The Shares will be traded in board lots of 200 Shares each and the stock code of the Shares will be 2661.
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below are the procedures for application.

https://www.qingsonghealth.com.

Provisions) Ordinance.

IMPORTANT NOTICE TO INVESTORS
OF HONG KONG OFFER SHARES

FULLY ELECTRONIC APPLICATION PROCESS

We have adopted a fully electronic application process for the Hong Kong Public Offering and

This prospectus is available at the website of the Stock Exchange at www.hkexnews.hk under

the “HKEXnews > New Listings > New Listing Information” section, and our website at

The contents of this prospectus are identical to the prospectus as registered with the Registrar of
Companies in Hong Kong pursuant to Section 342C of the Companies (Winding Up and Miscellaneous

A. APPLICATION FOR HONG KONG OFFER SHARES

1. Who Can Apply

You can apply for Hong Kong Offer Shares if you or the person(s) for whose benefit you are applying for:

e are 18 years of age or older;

o are outside the United States; and

*  have a Hong Kong address (for the White Form eIPO service only).

Unless permitted by the Listing Rules or a waiver and/or consent has been granted by the Stock Exchange to
us, you cannot apply for any Hong Kong Offer Shares if you or the person(s) for whose benefit you are applying

for:

e are an existing Shareholder or his/her/its close associates; or

e are a Director or any of his/her close associates.

2. Application Channels

The Hong Kong Public Offering period will begin at 9:00 a.m. on Monday, December 15, 2025 and
end at 12:00 noon on Thursday, December 18, 2025 (Hong Kong time).

To apply for Hong Kong Offer Shares, you may use one of the following application channels:

Application Channel Platform

Target Investors

Application Time

White Form eIPO www.eipo.com.hk

Applicants who would
like to receive a physical
Share certificate. Hong
Kong  Offer  Shares
successfully applied for
will be allotted and issued
in your own name.
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Application Channel Platform Target Investors Application Time

HKSCC EIPO channel Your broker or Applicants who would Contact your broker or
custodian who is a not like to receive a custodian for the earliest
HKSCC Participant will physical Share and latest time for giving
submit electronic certificate. Hong Kong such instructions, as this
application Offer Shares may vary by broker or

instruction(s) on your successfully applied for custodian.
behalf through HKSCC’s  will be allotted and

FINI system in issued in the name of
accordance with your HKSCC Nominees,
instruction deposited directly into

CCASS and credited to
your designated HKSCC
Participant’s stock
account.

The White Form eIPO service and the HKSCC EIPO channel are facilities subject to capacity limitations
and potential service interruptions and you are advised not to wait until the last day of the application period to
apply for Hong Kong Offer Shares.

For those applying through the White Form eIPO service, once you complete payment in respect of any
application instructions given by you or for your benefit through the White Form eIPO service to make an
application for Hong Kong Offer Shares, an actual application shall be deemed to have been made. If you are a
person for whose benefit the electronic application instructions are given, you shall be deemed to have
declared that only one set of electronic application instructions has been given for your benefit. If you are an
agent for another person, you shall be deemed to have declared that you have only given one set of electronic
application instructions for the benefit of the person for whom you are an agent and that you are duly
authorized to give those instructions as an agent.

For the avoidance of doubt, giving an application instruction under the White Form eIPO service more
than once and obtaining different application reference numbers without effecting full payment in respect of a
particular reference number will not constitute an actual application.

If you apply through the White Form eIPO service, you are deemed to have authorized the White Form
eIPO Service Provider to apply on the terms and conditions in this prospectus, as supplemented and amended by
the terms and conditions of the White Form eIPO service.

By instructing your broker or custodian to apply for the Hong Kong Offer Shares on your behalf through
the HKSCC EIPO Channel, you (and, if you are joint applicants, each of you jointly and severally) are deemed
to have instructed and authorized HKSCC to cause HKSCC Nominees (acting as nominee for the relevant
HKSCC Participants) to apply for Hong Kong Offer Shares on your behalf and to do on your behalf all the things
stated in this prospectus and any supplement to it.

For those applying through the HKSCC EIPO channel, an actual application will be deemed to have been
made for any application instructions given by you or for your benefit to HKSCC (in which case an application
will be made by HKSCC Nominees on your behalf) provided such application instruction has not been
withdrawn or otherwise invalidated before the closing time of the Hong Kong Public Offering.

HKSCC Nominees will only be acting as a nominee for you and neither HKSCC nor HKSCC Nominees
shall be liable to you or any other person in respect of any actions taken by HKSCC or HKSCC Nominees on
your behalf to apply for Hong Kong Offer Shares or for any breach of the terms and conditions of this
prospectus.
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3.

Information Required to Apply

You must provide the following information with your application:

For Individual/Joint Applicants For Corporate Applicants

Full name(s)? as shown on your identity document ¢  Full name(s)? as shown on your identity

Identity document’s issuing country or jurisdiction document

e Identity document’s issuing country or

Identity document type, with order of priority: o
Y P P Y jurisdiction

i.  HKID card,; . . .
! care ot e Identity document type, with order of priority:

ii.  National identification document; or . . .
i.  LEI registration document; or

iii.  Passport; and .. " . .
p ii.  Certificate of incorporation; or
Identity document number

iii. Business registration certificate; or
iv. Other equivalent document; and

e Identity document number

Notes:

ey

2

3

“)
)

(6)

If you are applying through the White Form eIPO service, you are required to provide a valid e-mail
address, a contact telephone number and a Hong Kong address. You are also required to declare that the
identity information provided by you follows the requirements as described in Note 2 below. In particular,
where you cannot provide a HKID number, you must confirm that you do not hold a HKID card. The
number of joint applicants may not exceed four. If you are a firm, the applicant must be in the individual
members’ names.

The applicant’s full name as shown on their identity document must be used and the surname, given name,
middle and other names (if any) must be input in the same order as shown on the identity document. If an
applicant’s identity document contains both an English and Chinese name, both English and Chinese names
must be used. Otherwise, either English or Chinese names will be accepted. The order of priority of the
applicant’s identity document type must be strictly followed and where an individual applicant has a valid
HKID card (including both Hong Kong Residents and Hong Kong Permanent Residents), the HKID number
must be used when making an application to subscribe for Hong Kong Offer Shares. Similarly for corporate
applicants, a LEI number must be used if an entity has a LEI certificate.

If the applicant is a trustee, the client identification data (“CID”) of the trustee, as set out above, will be
required. If the applicant is an investment fund (i.e. a collective investment scheme, or CIS), the CID of the
asset management company or the individual fund, as appropriate, which has opened a trading account with
the broker will be required, as above.

The maximum number of joint applicants on FINI is capped at 4 in accordance with market practice.

If you are applying as a nominee, you must provide: (i) the full name (as shown on the identity document),
the identity document’s issuing country or jurisdiction, the identity document type; and (ii), the identity
document number, for each of the beneficial owners or, in the case(s) of joint beneficial owners, for each
joint beneficial owner. If you do not include this information, the application will be treated as being made
for your benefit.

If you are applying as an unlisted company and (i) the principal business of that company is dealing in
securities; and (ii) you exercise statutory control over that company, then the application will be treated as
being for your benefit and you should provide the required information in your application as stated above.

“Unlisted company” means a company with no equity securities listed on the Stock Exchange or any other
stock exchange.

“Statutory control” means you:

e control the composition of the board of directors of the company;
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e control more than half of the voting power of the company; or

*  hold more than half of the issued share capital of the company (not counting any part of it which carries
no right to participate beyond a specified amount in a distribution of either profits or capital).

For those applying through the HKSCC EIPO channel, and making an application under a power of
attorney, we and the Overall Coordinators, as our agent, have discretion to consider whether to accept it on any
conditions we think fit, including evidence of the attorney’s authority.

Failing to provide any required information may result in your application being rejected.
4.  Permitted Number of Hong Kong Offer Shares for Application
Board lot size : 200 Shares

Permitted number of Hong Kong Offer : Hong Kong Offer Shares are available for

Shares for application and amount payable on application in specified board lot sizes only. Please

application/successful allotment refer to the amount payable associated with each
specified board lot size in the table below.

The Offer Price is HK$22.68 per Offer Share.

If you are applying through the HKSCC EIPO
channel, your broker or custodian may require you
to pre-fund your application in such amount as
determined by the broker or custodian, based on the
applicable laws and regulations in Hong Kong. You
are responsible for complying with any such pre-
funding requirement imposed by your broker or
custodian with respect to the Hong Kong Offer
Shares you applied for.

By instructing your broker or custodian to apply for
the Hong Kong Offer Shares on your behalf through
the HKSCC EIPO channel, you (and, if you are
joint applicants, each of you jointly and severally)
are deemed to have instructed and authorized
HKSCC to cause HKSCC Nominees (acting as
nominee for the relevant HKSCC Participants) to
arrange payment of the Offer Price, brokerage, SFC
transaction levy, the Stock Exchange trading fee and
the AFRC transaction levy by debiting the relevant
nominee bank account at the Designated Bank for
your broker or custodian.

If you are applying through the White Form eIPO
service, you may refer to the table below for the
amount payable for the number of Shares you have
selected. You must pay the respective maximum
amount payable on application in full upon
application for Hong Kong Offer Shares.
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No. of Hong No. of Hong No. of Hong No. of Hong
Kong Kong Kong Kong
Offer Shares Amount payable® Offer Shares Amount payable® Offer Shares Amount payable® Offer Shares Amount payable®
applied for on application applied for on application applied for on application applied for on application
HK$ HK$ HK$ HK$
200 4,581.75 3,000 68,726.18 40,000 916,349.11 500,000 11,454,363.90
400 9,163.48 4,000 91,634.92 50,000 1,145,436.39 550,000 12,599,800.29
600 13,745.24 5,000 114,543.64 100,000 2,290,872.78 600,000 13,745,236.68
800 18,326.99 6,000 137,452.36 150,000 3,436,309.16 700,000 16,036,109.45
1,000 22.908.72 7,000 160,361.10 200,000 4,581,745.55 800,000 18,326,982.25
1,200 27,490.47 8,000 183,269.82 250,000 5,727,181.96 900,000 20,617,855.02
1,400 32,072.22 9,000 206,178.55 300,000 6,872,618.35 1,000,000 22,908,727.80
1,600 36,653.96 10,000 229,087.27 350,000 8,018,054.74 1,100,000 25,199,600.58
1,800 41,235.71 20,000 458,174.56 400,000 9,163,491.12 1,200,000 27,490,473.35
2,000 45,817.45 30,000 687,261.83 450,000 10,308,927.51 1,327,0000  30,399,881.78
Notes:

(1) Maximum number of Hong Kong Offer Shares you may apply for and this is 50% of the Hong Kong Offer Shares initially offered.

(2) The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee and AFRC transaction levy. If your
application is successful, brokerage will be paid to the Exchange Participants (as defined in the Listing Rules) and the SFC transaction
levy, the Stock Exchange trading fee and AFRC transaction levy are paid to the Stock Exchange (in the case of the SFC transaction levy,
collected by the Stock Exchange on behalf of the SFC; and in the case of the AFRC transaction levy, collected by the Stock Exchange on
behalf of the AFRC).

5. Multiple Applications Prohibited

You or your joint applicant(s) shall not make more than one application for your own benefit, except where
you are a nominee and provide the information of the underlying investor in your application as required under
the paragraph headed “—A. Applications for Hong Kong Offer Shares—3. Information Required to Apply” in
this section. If you are suspected of submitting or cause to submit more than one application, all of your
applications will be rejected.

Multiple applications made either through (i) the White Form eIPO service, (ii) HKSCC EIPO channel, or
(iii) both channels concurrently are prohibited and will be rejected. If you have made an application through the
White Form eIPO service or HKSCC EIPO channel, you or the person(s) for whose benefit you have made the
application shall not apply further for any Offer Shares in the Global Offering.

6. Terms and Conditions of an Application

By applying for Hong Kong Offer Shares through the White Form eIPO service or HKSCC EIPO
channel, you (or as the case may be, HKSCC Nominees will do the following things on your behalf):

(a) undertake to execute all relevant documents and instruct and authorize us and/or the Overall
Coordinators, as our agent, to execute any documents for you and to do on your behalf all things
necessary to register any Hong Kong Offer Shares allocated to you in your name or in the name of
HKSCC Nominees as required by the Articles of Association, and (if you are applying through the
HKSCC EIPO channel) to deposit the allotted Hong Kong Offer Shares directly into CCASS for the
credit of your designated HKSCC Participant’s stock account on your behalf;

(b) confirm that you have read and understand the terms and conditions and application procedures set out in
this prospectus and the designated website of the White Form eIPO service (or as the case may be, the
agreement you entered into with your broker or custodian), and agree to be bound by them;

(c) (if you are applying through the HKSCC EIPO channel) agree to the arrangements, undertakings and
warranties under the participant agreement between your broker or custodian and HKSCC and observe
the General Rules of HKSCC and the HKSCC Operational Procedures for giving application instructions
to apply for Hong Kong Offer Shares;

(d) confirm that you are aware of the restrictions on offers and sales of shares set out in this prospectus and
they do not apply to you, or the person(s) for whose benefit you have made the application;
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(e)

)

(2)

()

®

)

&)

®

(m)

(n)
(0)

(p)

()

confirm that you have read this prospectus and any supplement to it and have relied only on the
information and representations contained therein in making your application (or as the case may be,
causing your application to be made) and will not rely on any other information or representations;

agree that the Joint Sponsors, the Overall Coordinators, the Joint Global Coordinators, the Joint
Bookrunners, the Joint Lead Managers, the Underwriters, the Capital Market Intermediaries, any of their
or our Company’s respective directors, officers, employees, partners, agents, advisers and any other
parties involved in the Global Offering (the “Relevant Persons”), the Hong Kong Share Registrar and
HKSCC will not be liable for any information and representations not in this prospectus and any
supplement to it;

agree to disclose the details of your application and your personal data and any other personal data which
may be required about you and the person(s) for whose benefit you have made the application to us, the
Relevant Persons, the Hong Kong Share Registrar, HKSCC, HKSCC Nominees, the Stock Exchange, the
SFC and any other statutory regulatory or governmental bodies or otherwise as required by laws, rules or
regulations, for the purposes under the paragraph headed “—G. Personal Data—3. Purposes and 4.
Transfer of personal data” in this section;

agree (without prejudice to any other rights which you may have once your application (or as the case
may be, HKSCC Nominees’ application) has been accepted) that you will not rescind it because of an
innocent misrepresentation;

agree that subject to Section 44A(6) of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance, any application made by you or HKSCC Nominees on your behalf cannot be revoked once it
is accepted, which will be evidenced by the notification of the result of the ballot by the Hong Kong
Share Registrar by way of publication of the results at the time and in the manner as specified in the
paragraph headed “—B. Publication of Results” in this section;

confirm that you are aware of the situations specified in the paragraph headed “—C. Circumstances In
Which You Will Not Be Allocated Hong Kong Offer Shares” in this section;

agree that your application or HKSCC Nominees’ application, any acceptance of it and the resulting
contract will be governed by and construed in accordance with the laws of Hong Kong;

agree to comply with the Companies Ordinance, the Companies (Winding Up and Miscellaneous
Provisions) Ordinance, the Articles of Association and laws of any place outside Hong Kong that apply to
your application and that neither we nor the Relevant Persons will breach any law inside and/or outside
Hong Kong as a result of the acceptance of your offer to purchase, or any action arising from your rights
and obligations under the terms and conditions contained in this prospectus;

confirm that (a) your application or HKSCC Nominees’ application on your behalf is not financed
directly or indirectly by our Company, any of the directors, chief executives, substantial Shareholder(s) or
existing shareholder(s) of our Company or any of its subsidiaries or any of their respective close
associates; and (b) you are not accustomed or will not be accustomed to taking instructions from our
Company, any of the directors, chief executives, substantial shareholders) or existing shareholders) of our
Company or any of its subsidiaries or any of their respective close associates in relation to the acquisition,
disposal, voting or other disposition of the Shares registered in your name or otherwise held by you;

warrant that the information you have provided is true and accurate;
confirm that you understand that we and the Overall Coordinators will rely on your declarations and
representations in deciding whether or not to allocate any Hong Kong Offer Shares to you and that you

may be prosecuted for making a false declaration;

agree to accept Hong Kong Offer Shares applied for or any lesser number allocated to you under the
application;

declare and represent that this is the only application made and the only application intended by you to be
made to benefit you or the person for whose benefit you are applying;
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(r) (if the application is made for your own benefit) warrant that no other application has been or will be
made for your benefit by giving electronic application instructions to HKSCC directly or indirectly or
through the application channel of the White Form eIPO Service Provider or by any one as your agent or
by any other person; and

(s) (if you are making the application as an agent for the benefit of another person) warrant that (1) no other
application has been or will be made by you as agent for or for the benefit of that person or by that person
or by any other person as agent for that person by giving electronic application instructions to HKSCC
and the White Form eIPO Service Provider and (2) you have due authority to give electronic application
instructions on behalf of that other person as its agent.

B. PUBLICATION OF RESULTS

Results of Allocation

You can check whether you are successfully allocated any Hong Kong Offer Shares through:

Platform

Date/Time

Applying through the White Form eIPO service or HKSCC EIPO channel:

Website

Telephone +852 2862 8555 —

allocation  at
(alternatively:
with a

The designated results of
www.iporesults.com.hk
www.eipo.com.hk/eIPOAllotment)
“search by ID” function.

The full list of (i) wholly or partially successful
applicants using the White Form eIPO service
and HKSCC EIPO channel, and (ii) the number
of Hong Kong Offer Shares conditionally
allotted to them, among other things, will be
displayed on the “Allotment Results” page of
the ~ White Form eIPO  service at
www.iporesults.com.hk (alternatively:
www.eipo.com.hk/eIPOAllotment).

The Stock Exchange’s website at
www.hkexnews.hk and our website at
https://www.qingsonghealth.com which will
provide links to the above-mentioned websites of
the Hong Kong Share Registrar.

the allocation results
telephone enquiry line provided by the Hong
Kong Share Registrar

24 hours, no later than 11:00 p.m. on Monday,
December 22, 2025 to 12:00 midnight on
Sunday, December 28, 2025 (Hong Kong time)

No later than 11:00 p.m. on Monday,
December 22, 2025 (Hong Kong time)

between 9:00 a.m. and 6:00 p.m., on Tuesday,
December 23, 2025, Wednesday, December 24,
2025, Monday, December 29, 2025 and Tuesday,
December 30, 2025 (Hong Kong time) on a
Business Day

For those applying through the HKSCC EIPO channel, you may also check with your broker or custodian
from 6:00 p.m. on Friday, December 19, 2025 (Hong Kong time).

HKSCC Participants can log into FINI and review the allotment result from 6:00 p.m. on Friday, December 19,
2025 (Hong Kong time) on a 24-hour basis and should report any discrepancies on allotments to HKSCC as soon as

practicable.

Allocation Announcement

We expect to announce the level of indications of interest in the International Offering, the level of applications in
the Hong Kong Public Offering and the basis of allocations of Hong Kong Offer Shares on the Stock Exchange’s
website at www.hkexnews.hk and our website at https://www.qingsonghealth.com by no later than 11:00 p.m. on
Monday, December 22, 2025 (Hong Kong time).
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C. CIRCUMSTANCES IN WHICH YOU WILL NOT BE ALLOCATED HONG KONG OFFER
SHARES

You should note the following situations in which Hong Kong Offer Shares will not be allocated to you or
the person(s) for whose benefit you are applying for:

1. If your application is revoked:

Your application or the application made by HKSCC Nominees on your behalf may be revoked pursuant to
Section 44A(6) of the Companies (Winding Up and Miscellaneous Provisions) Ordinance.

2. If we or our agents exercise our discretion to reject your application:

We, the Overall Coordinators, the Hong Kong Share Registrar and their respective agents and nominees
have full discretion to reject or accept any application, or to accept only part of any application, without giving
any reasons.

3. If the allocation of Hong Kong Offer Shares is void:

The allocation of Hong Kong Offer Shares will be void if the Stock Exchange does not grant permission to
list the Shares either:

e within three weeks from the closing date of the application lists; or

e within a longer period of up to six weeks if the Stock Exchange notifies us of that longer period within
three weeks of the closing date of the application lists.

e you make multiple applications or suspected multiple applications. You may refer to the paragraph
headed “—A. Applications for Hong Kong Offer Shares—S5. Multiple Applications Prohibited” in this
section on what constitutes multiple applications;

e your application instruction is incomplete;
e your payment (or confirmation of funds, as the case may be) is not made correctly;
e the Underwriting Agreements do not become unconditional or are terminated; or

e we or the Overall Coordinators believe that by accepting your application, we or they would violate
applicable securities or other laws, rules or regulations.

5. If there is a money settlement failure for allotted Shares:

Based on the arrangements between HKSCC Participants and HKSCC, HKSCC Participants will be
required to hold sufficient application funds on deposit with their Designated Bank before balloting. After
balloting of Hong Kong Offer Shares, the Receiving Bank will collect the portion of these funds required to settle
each HKSCC Participant’s actual Hong Kong Offer Share allotment from their Designated Bank.

There is a risk of money settlement failure. In the extreme event of money settlement failure by a HKSCC
Participant (or its Designated Bank), who is acting on your behalf in settling payment for your allotted shares,
HKSCC will contact the defaulting HKSCC Participant and its Designated Bank to determine the cause of failure
and request such defaulting HKSCC Participant to rectify or procure to rectify the failure.

However, if it is determined that such settlement obligation cannot be met, the affected Hong Kong Offer
Shares will be reallocated to the International Offering. Hong Kong Offer Shares applied for by you through the
broker or custodian may be affected to the extent of the settlement failure. In the extreme case, you will not be
allocated any Hong Kong Offer Shares due to the money settlement failure by such HKSCC Participant. None of
us, the Relevant Persons, the Hong Kong Share Registrar and HKSCC is or will be liable if Hong Kong Offer
Shares are not allocated to you due to the money settlement failure.
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D. DESPATCH/COLLECTION OF SHARE CERTIFICATES AND REFUND OF APPLICATION

MONIES

You will receive one Share certificate for all Hong Kong Offer Shares allotted to you under the Hong Kong
Public Offering (except pursuant to applications made through the HKSCC EIPO channel where the Share
certificates will be deposited into CCASS as described below).

No temporary document of title will be issued in respect of the Shares. No receipt will be issued for sums

paid on application.

Share certificates will only become valid evidence of title at 8:00 a.m. on Tuesday, December 23, 2025
(Hong Kong time), provided that the Global Offering has become unconditional and the right of termination
described in the section headed “Underwriting” has not been exercised. Investors who trade Shares prior to the
receipt of Share certificates or the Share certificates becoming valid do so entirely at their own risk.

The right is reserved to retain any Share certificate(s) and (if applicable) any surplus application monies
pending clearance of application monies.

The following sets out the relevant procedures and time:

White Form eIPO service

HKSCC EIPO channel

Despatch/collection of Share certificatel

For physical share certificates of Collection in person at the Hong

1,000,000 or more Offer Shares
issued under your own name

Kong Share Registrar,
Computershare Hong Kong Investor
Services Limited, at Shops 1712-
1716, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wan Chai,
Hong Kong

Time: from 9:00 a.m. to 1:00 p.m.
on Tuesday, December 23, 2025
(Hong Kong time)

If you are an individual, you must
not authorize any other person to
collect for you. If you are a
corporate applicant, your
authorized representative must
bear a letter of authorization from
your corporation stamped with
your corporation’s chop.

Both individuals and authorized
representatives must produce, at
the time of collection, evidence of
identity acceptable to the Hong
Kong Share Registrar.

Note: If you do not collect your
Share certificate(s)  personally
within the time above, it/they will
be sent to the address specified in
your application instructions by
ordinary post at your own risk.

Share certificate(s) will be issued in
the name of HKSCC Nominees,
deposited into CCASS and credited
to your designated HKSCC
Participant’s stock account.

No action by you is required.

I Except in the event of a tropical cyclone warning signal number 8 or above, a black rainstorm warning and/or
an “extreme conditions” announcement being in force in Hong Kong in the morning on Monday,
December 22, 2025, rendering it impossible for the relevant Share certificates to be dispatched to HKSCC in a
timely manner, in which case our Company shall procure the Hong Kong Share Registrar to arrange for
delivery of the supporting documents and Share certificates in accordance with the contingency arrangements
as agreed between them. You may refer to “E. Bad Weather Arrangements” in this section.
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White Form eIPO service HKSCC EIPO channel

For physical share certificates of Your Share certificate(s) will be

less than 1,000,000 Offer Shares sent to the address specified in

issued under your own name your application instructions by
ordinary post at your own risk

Date: Monday, December 22,
2025.

Refund mechanism for surplus application monies paid by you

Date Tuesday, December 23, 2025 Subject to the arrangement
between you and your broker or
custodian

Responsible party Hong Kong Share Registrar Your broker or custodian

Application monies paid through White Form e-Refund payment Your broker or custodian will
single bank account instructions to your designated arrange refund to your designated
bank account bank account subject to the

arrangement between you and it

Application monies paid through Refund  check(s) will be

multiple bank accounts despatched to the address as
specified in your application
instructions by ordinary post at
your own risk

E. BAD WEATHER ARRANGEMENTS

The Opening and Closing of the Application Lists

The application lists will not open or close on Thursday, December 18, 2025 if, there is/are:
e atropical cyclone warning signal number 8 or above;

e ablack rainstorm warning; and/or

o Extreme Conditions,

(collectively, “Bad Weather Signals™), in force in Hong Kong at any time between 9:00 a.m. and 12:00 noon on
Thursday, December 18, 2025.

Instead they will open between 11:45 a.m. and 12:00 noon and/or close at 12:00 noon on the next Business
Day which does not have Severe Weather Signals in force at any time between 9:00 a.m. and 12:00 noon.

Prospective investors should be aware that a postponement of the opening/closing of the application lists
may result in a delay in the listing date. Should there be any changes to the dates mentioned in the section headed
“Expected Timetable” in this prospectus, an announcement will be made and published on the Stock Exchange’s
website at www.hkexnews.hk and our website at https://www.qingsonghealth.com of the revised timetable.

If a Bad Weather Signal is hoisted on Monday, December 22, 2025, the Hong Kong Share Registrar will
make appropriate arrangements for the delivery of the Share certificates to the CCASS Depository’s service
counter so that they would be available for trading on Tuesday, December 23, 2025.

If a Bad Weather Signal is hoisted on Monday, December 22, 2025, for physical share certificates of less
than 1,000,000 Offer Shares issued under your own name, the despatch of physical Share certificate(s) will be
made by ordinary post when the post office re-opens after the Bad Weather Signal is lowered or canceled (e.g. in
the afternoon of Monday, December 22, 2025 or on Tuesday, December 23, 2025).
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If a Bad Weather Signal is hoisted on Tuesday, December 23, 2025, for physical share certificates of
1,000,000 or more Offer Shares issued under your own name, physical Share certificate(s) will be available for
collection in person at the Hong Kong Share Registrar’s office after the Bad Weather Signal is lowered or
canceled (e.g. in the afternoon of Tuesday, December 23, 2025 or on Wednesday, December 24, 2025).

Prospective investors should be aware that if they choose to receive physical Share certificates issued
in their own name, there may be a delay in receiving the Share certificates.

F. ADMISSION OF THE SHARES INTO CCASS

If the Stock Exchange grants the listing of, and permission to deal in, the Shares on the Stock Exchange and
we comply with the stock admission requirements of HKSCC, the Shares will be accepted as eligible securities
by HKSCC for deposit, clearance and settlement in CCASS with effect from the date of commencement of
dealings in the Shares or any other date HKSCC chooses. Settlement of transactions between Exchange
Participants is required to take place in CCASS on the second settlement day after any trading day.

All activities under CCASS are subject to the General Rules of HKSCC and the HKSCC Operational
Procedures in effect from time to time.

All necessary arrangements have been made enabling the Shares to be admitted into CCASS.

You should seek the advice of your broker or other professional advisor for details of the settlement
arrangement as such arrangements may affect your rights and interests.

G. PERSONAL DATA

The following Personal Information Collection Statement applies to any personal data collected and held by
our Company, the Hong Kong Share Registrar, the receiving bank and the Relevant Persons about you in the
same way as it applies to personal data about applicants other than HKSCC Nominees. This personal data may
include client identifier(s) and your identification information. By giving application instructions to HKSCC, you
acknowledge that you have read, understood and agree to all of the terms of the Personal Information Collection
Statement below.

1. Personal Information Collection Statement

This Personal Information Collection Statement informs the applicant for, and holder of, Hong Kong
Offer Shares, of the policies and practices of our Company and the Hong Kong Share Registrar in relation to
personal data and the Personal Data (Privacy) Ordinance (Chapter 486 of the Laws of Hong Kong).

2. Reasons for the collection of your personal data

It is necessary for applicants and registered holders of Hong Kong Offer Shares to ensure that personal
data supplied to our Company or its agents and the Hong Kong Share Registrar is accurate and up-to-date
when applying for Hong Kong Offer Shares or transferring Hong Kong Offer Shares into or out of their names
or in procuring the services of the Hong Kong Share Registrar.

Failure to supply the requested data or supplying inaccurate data may result in your application for Hong
Kong Offer Shares being rejected, or in the delay or the inability of our Company or the Hong Kong Share
Registrar to effect transfers or otherwise render their services. It may also prevent or delay registration or
transfers of Hong Kong Offer Shares which you have successfully applied for and/or the despatch of Share
certificate(s) to which you are entitled.

It is important that applicants for and holders of Hong Kong Offer Shares inform our Company and the
Hong Kong Share Registrar immediately of any inaccuracies in the personal data supplied.
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3. Purposes

Your personal data may be used, held, processed, and/or stored (by whatever means) for the following

purposes:

processing your application and refund check and White Form e-Refund payment instruction(s),
where applicable, verification of compliance with the terms and application procedures set out in this
prospectus and announcing results of allocation of Hong Kong Offer Shares;

compliance with applicable laws and regulations in Hong Kong and elsewhere;

registering new issues or transfers into or out of the names of the holders of the Shares including,
where applicable, HKSCC Nominees;

maintaining or updating the register of members of our Company;

verifying identities of applicants for and holders of the Shares and identifying any duplicate
applications for the Shares;

facilitating Hong Kong Offer Shares balloting;

establishing benefit entitlements of holders of the Shares, such as dividends, rights issues, bonus
issues, etc.;

distributing communications from our Company and its subsidiaries;

compiling statistical information and profiles of the holder of the Shares;

disclosing relevant information to facilitate claims on entitlements; and

any other incidental or associated purposes relating to the above and/or to enable our Company and
the Hong Kong Share Registrar to discharge their obligations to applicants and holders of the Shares

and/or regulators and/or any other purposes to which applicants and holders of the Shares may from
time to time agree.

4. Transfer of personal data

Personal data held by our Company and the Hong Kong Share Registrar relating to the applicants for and
holders of Hong Kong Offer Shares will be kept confidential but our Company and the Hong Kong Share
Registrar may, to the extent: necessary for achieving any of the above purposes, disclose, obtain or transfer
(whether within or outside Hong Kong) the personal data to, from or with any of the following:

our Company’s appointed agents such as financial advisers, receiving bank and overseas principal
share registrar;

HKSCC or HKSCC Nominees, who will use the personal data and may transfer the personal data to
the Hong Kong Share Registrar, in each case for the purposes of providing its services or facilities or
performing its functions in accordance with its rules or procedures and operating FINI and CCASS
(including where applicants for the Hong Kong Offer Shares request a deposit into CCASS);

any agent, contractor or third-party service provider who offers administrative, telecommunications,
computer, payment or other services to our Company or the Hong Kong Share Registrar in
connection with their respective business operation;

the Stock Exchange, the SFC and any other statutory regulatory or governmental body or otherwise
as required by laws, rules or regulations, including for the purpose of the Stock Exchange’s
administration of the Listing Rules and the SFC’s performance of its statutory functions; and

any person or institution with which the holders of Hong Kong Offer Shares have or propose to have
dealings, such as their bankers, solicitors, accountants or brokers, etc.
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5. Retention of personal data

Our Company and the Hong Kong Share Registrar will keep the personal data of the applicants and holders
of Hong Kong Offer Shares for as long as necessary to fulfill the purposes for which the personal data were
collected. Personal data which is no longer required will be destroyed or dealt with in accordance with the
Personal Data (Privacy) Ordinance (Chapter 486 of the Laws of Hong Kong).

6. Access to and correction of personal data

Applicants for and holders of Hong Kong Offer Shares have the right to ascertain whether our Company or
the Hong Kong Share Registrar hold their personal data, to obtain a copy of that data, and to correct any data that
is inaccurate. Our Company and the Hong Kong Share Registrar have the right to charge a reasonable fee for the
processing of such requests. All requests for access to data or correction of data should be addressed to our
Company and the Hong Kong Share Registrar, at their registered address disclosed in the section headed
“Corporate information” in this prospectus or as notified from time to time, for the attention of the company
secretary, or the Hong Kong Share Registrar for the attention of the privacy compliance officer.
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The following is the text of a report set out on pages I-1 to I-60, received from the Company’s reporting
accountants, Deloitte Touche Tohmatsu, Certified Public Accountants, Hong Kong, for the purpose of
incorporation in this prospectus.

Deloitte =)

ACCOUNTANTS’ REPORT ON HISTORICAL FINANCIAL INFORMATION TO THE DIRECTORS
OF QINGSONG HEALTH CORPORATION AND CHINA INTERNATIONAL CAPITAL
CORPORATION HONG KONG SECURITIES LIMITED AND CHINA MERCHANTS SECURITIES
(HK) CO., LIMITED

Introduction

We report on the historical financial information of QingSong Health Corporation (the “Company”) and its
subsidiaries (together, the “Group”) set out on pages I-3 to I-60, which comprises the consolidated statements of
financial position of the Group as at December 31, 2022, 2023 and 2024, and June 30, 2025, the statements of
financial position of the Company as at December 31, 2022, 2023 and 2024, and June 30, 2025, and the
consolidated statements of profit or loss and other comprehensive income, the consolidated statements of
changes in deficit and the consolidated statements of cash flows of the Group for each of the three years ended
December 31, 2024 and the six months ended June 30, 2025 (the “Track Record Period”) and material
accounting policy information and other explanatory information (together, the “Historical Financial
Information”). The Historical Financial Information set out on pages I-3 to I-60 forms an integral part of this
report, which has been prepared for inclusion in the prospectus of the Company dated December 15, 2025 (the
“Prospectus”) in connection with the initial listing of shares of the Company on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

Directors’ responsibility for the Historical Financial Information

The directors of the Company are responsible for the preparation of the Historical Financial Information that
gives a true and fair view in accordance with the basis of preparation and presentation set out in note 1.2 to the
Historical Financial Information, and for such internal control as the directors of the Company determine is
necessary to enable the preparation of the Historical Financial Information that is free from material
misstatement, whether due to fraud or error.

Reporting accountants’ responsibility

Our responsibility is to express an opinion on the Historical Financial Information and to report our opinion to
you. We conducted our work in accordance with Hong Kong Standard on Investment Circular Reporting
Engagements 200 “Accountants’ Reports on Historical Financial Information in Investment Circulars” issued by
the Hong Kong Institute of Certified Public Accountants (the “HKICPA”). This standard requires that we comply
with ethical standards and plan and perform our work to obtain reasonable assurance about whether the Historical
Financial Information is free from material misstatement.

Our work involved performing procedures to obtain evidence about the amounts and disclosures in the Historical
Financial Information. The procedures selected depend on the reporting accountants’ judgement, including the
assessment of risks of material misstatement of the Historical Financial Information, whether due to fraud or
error. In making those risk assessments, the reporting accountants consider internal control relevant to the
entity’s preparation of the Historical Financial Information that gives a true and fair view in accordance with the
basis of preparation and presentation set out in note 1.2 to the Historical Financial Information in order to design
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. Our work also included evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the directors of the Company, as well as
evaluating the overall presentation of the Historical Financial Information.

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

In our opinion, the Historical Financial Information gives, for the purposes of the accountants’ report, a true and
fair view of the Group’s financial position as at December 31, 2022, 2023 and 2024, and June 30, 2025, of the
Company’s financial position as at December 31, 2022, 2023 and 2024, and June 30, 2025 and of the Group’s
financial performance and cash flows for the Track Record Period in accordance with the basis of preparation
and presentation set out in note 1.2 to the Historical Financial Information.

Review of stub period comparative financial information

We have reviewed the stub period comparative financial information of the Group which comprises the
consolidated statement of profit or loss and other comprehensive income, the consolidated statement of changes
in deficit and the consolidated statement of cash flows of the Group for the six months ended June 30, 2024 and
other explanatory information (the “Stub Period Comparative Financial Information”). The directors of the
Company are responsible for the preparation and presentation of the Stub Period Comparative Financial
Information in accordance with the basis of preparation and presentation set out in note 1.2 to the Historical
Financial Information. Our responsibility is to express a conclusion on the Stub Period Comparative Financial
Information based on our review. We conducted our review in accordance with International Standard on Review
Engagements 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the International Auditing and Assurance Standards Board (the “TAASB”). A review consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion. Based on our review, nothing has come to our attention that causes us to believe that the Stub
Period Comparative Financial Information, for the purpose of the accountants’ report, is not prepared, in all
material respects, in accordance with the basis of preparation and presentation set out in note 1.2 to the Historical
Financial Information.

Report on matters under the Rules Governing the Listing of Securities on the Stock Exchange and the
Companies (Winding Up and Miscellaneous Provisions) Ordinance

Adjustments

In preparing the Historical Financial Information, no adjustments to the Underlying Financial Statements as
defined on page I-3 have been made.

Dividends

We refer to note 9 to the Historical Financial Information which states that except for the deemed distribution
disclosed in note 42, no dividend was paid or proposed for ordinary shareholders of the Company in respect of
the Track Record Period.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

December 15, 2025
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HISTORICAL FINANCIAL INFORMATION OF THE GROUP

Preparation of Historical Financial Information

Set out below is the Historical Financial Information which forms an integral part of this accountants’ report.

The consolidated financial statements of the Group for the Track Record Period, on which the Historical
Financial Information is based, have been prepared in accordance with the IFRS Accounting Standards issued by
International Accounting Standards Board (the “IASB”) and were audited by us in accordance with International
Standards on Auditing issued by the International Auditing and Assurance Standards Board (“Underlying

Financial Statements”).

The Historical Financial Information is presented in Renminbi (“RMB”) and all values are rounded to the nearest
thousand (RMB’000) except when otherwise indicated.
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CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Year ended December 31, Six months ended June 30,
Notes 2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000  RMB’000
(unaudited)
Continuing operations
Revenue ........... ... ... ... ... ..... 6 393,607 489,961 945,006 355,185 656,089
Costofrevenue .............covuunen... (68,444) (98,486) (583,381) (179,820) (442,874)
General and administrative expenses ........ (59,809) (63,269) (71,565) (33,079) (32,628)
Research and development expenses ........ (52,817) (61,389) (72,037) (32,802) (35,370)
Sales and marketing expenses ............. (65,797) (123,826) (158,503) (72,371) (103,235)
Fair value changes of convertible redeemable
preferred shares ...................... 30  (150,634) (48,297) (50,374) (25.475) 53,827
Listing expense ... ..........oueinaen... - - (12,085) (5,616) (13,098)
Fair value changes of financial assets at fair
value through profitorloss ............... 5,000 3,500 116 116 286
Impairment loss under expected credit loss
model, netof reversal .................. (200) (291) (44) (15) 164
(Loss)/gain on disposal of subsidiaries ... ... - on 282 282 -
Interestincome ......................... 8,444 9,069 10,868 6,223 3,352
Other income, net . ...................... 7,000 2 928 383 274
Foreign currency exchange loss ............ (10,011) (2,388) (1,831) (1,898) (13)
Profit before tax ........................ 7 6,339 104,535 7,380 11,113 86,774
Income tax (expense)/credit ............... 8 (15,437) (7,366) 1,610 3,475 (729)

(Loss)/profit for the year/period from
continuing operations . ................. (9,098) 97,169 8,990 14,588 86,045

Discontinued operations
Profit/(loss) for the year/period from
discontinued operations ................ 10 7,004  (23,553) 1,408 1,408 -

(Loss)/profit for the year/period ............ (2,094) 73,616 10,398 15,996 86,045

Other comprehensive income/(expenses) for

the year/period
Items that will not be reclassified to profit or

loss:
Fair value changes on convertible redeemable

preferred shares due to own creditrisk .... 30 7,992 (6,700) 5,849 3,608 (5,030)
Fair value changes of equity instruments at fair

value through other comprehensive

INCOME ..ttt e e e - - - - (5,700)
Exchange differences on translation from

functional currency to presentation

CUITENCY .« vt ete et e et e eeae (117,609) (25,267) (23,611) (9,768) 6,071
Total comprehensive (expenses)/income for
the year/period . ............. .. ... .... (111,711) 41,649 (7,364) 9,836 81,386

(Loss)/profit for the year/period attributable to
owners of the Company:

from continuing operations ........... (9,098) 97,169 8,990 14,588 86,045

from discontinued operations .......... 7,037  (23,524) 1,408 1,408 -
(Loss)/profit for the year/period attributable to

owners of the Company ................ (2,061) 73,645 10,398 15,996 86,045

Loss for the year/period attributable to
non-controlling interests:
from continuing operations ........... - -
from discontinued operations . ......... 33) 29) - - -

Loss for the year/period attributable to
non-controlling interests . ............... 33) 29) - - -
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Year ended December 31, Six months ended June 30,
Note 2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Total comprehensive (expenses)/income for the
year/period attributable to:
Owners of the Company ............... (111,678) 41,678  (7,364) 9,836 81,386
Non-controlling interests ............... 33) 29) - - -

(111,711) 41,649  (7,364) 9,836 81,386

Total comprehensive (expenses)/income
attributable to owners of the Company:

from continuing operations ............. (118,715) 65,202 (8,772) 8,428 81,386
from discontinued operations ........... 7,037 (23,524) 1,408 1,408 —
(Loss)/earnings per share (RMB Yuan) 11
From continuing and discontinued operations
Basic ... 0.00 0.09 0.01 0.02 0.11
Diluted ........... .. .. .. i 0.00 0.06 0.01 0.02 0.02
From continuing operations
Basic ... (0.01) 0.12 0.01 0.02 0.11
Diluted ............. .. ... (0.01) 0.07 0.01 0.01 0.02
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

Non-current Assets
Property, plant and equipment
Right-of-use assets
Intangible assets
Term deposits
Equity instruments at fair value through other

comprehensive income
Deferred tax assets

Total Non-current Assets

Current Assets
Accounts receivables
Prepayment and other receivables
Contract assets
Term deposits
Financial assets at fair value through profit or

loss
Restricted bank deposits
Bank balances and cash

Total Current Assets

Current Liabilities
Accounts payables
Accrued expenses and other payables
Insurance premium payables
Income tax payable
Contract liabilities
Lease liabilities
Convertible redeemable preferred shares

Total Current Liabilities

Net Current Liabilities

Total Assets Less Current Liabilities

Non-current Liabilities
Lease liabilities
Deferred tax liabilities

Total Non-current Liabilities
Net Liabilities

Capital and Reserves
Share capital
Reserves

Deficit attributable to owners of the Company .. ..
Non-controlling interests

Total Deficit

Notes

14
15
16

23
31

19
20
21

22
24
25

26
27

28
29
30

29
31

32
33

—1-6-

As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
392 267 1,021 974
8,679 5,593 855 6,287
17,696 17,650 19,872 19,838
- 81,891 84,412 -
- - - 8,729
- - 1,345 529
26,767 105401 107,505 36,357
69,793 128,720 107,329 81,954
13,287 15,455 19,841 23,344
35,034 43,461 36,573 30,340
- 28,418 - 85,582
100,032 - - 8,000
71,817 91,753 55,403 55,711
295,609 293,220 362,578 315,335
585,572 601,027 581,724 600,266
21,545 57,076 48,786 28,101
90,326 46,144 34,503 29,469
62,329 78,363 51,581 51,776
463 1,209 3,119 4,586
64,981 22,756 7,027 17,525
4,034 4,412 35 3,763
1,601,078 1,683,471 1,753,591 1,623,632
1,844,756 1,893,431 1,898,642 1,758,852
(1,259,184) (1,292,404) (1,316,918) (1,158,586)
(1,232,417) (1,187,003) (1,209,413) (1,122,229)
3,855 92 18 1,507
4,466 10,825 9,115 7,561
8,321 10,917 9,133 9,068
(1,240,738) (1,197,920) (1,218,546) (1,131,297)
49 49 49 49
(1,240,941) (1,198,094) (1,218,595) (1,131,346)
(1,240,892) (1,198,045) (1,218,546) (1,131,297)
154 125 - -
(1,240,738) (1,197,920) (1,218,546) (1,131,297)
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STATEMENTS OF FINANCIAL POSITION OF THE COMPANY

As at December 31, As at June 30,
Notes 2022 2023 2024 2025
RMB'000 RMB'000 RMB’000 RMB’000

Non-current Assets

Investment in subsidiaries .................. 17 668,513 678,449 737,084 685,435

Loans to subsidiaries ...................... 18 107,934 94,173 - 13,601
Total Non-current Assets 776,447 772,622 737,084 699,036
Current Assets

Prepayment and other receivables ............ - - 139 954

Term deposits . .........c.coiiiiii... — 28,418 — —

Bankbalances ............ .. ... .. ... . ..., 25 6,988 13,802 88,902 42,993
Total Current Assets 6,988 42,220 89,041 43,947
Current Liabilities

Accrued expenses and other payables ......... 118 - - -

Convertible redeemable preferred shares . .. .. .. 30 1,601,078 1,683,471 1,753,591 1,623,632
Total Current Liabilities 1,601,196 1,683,471 1,753,591 1,623,632
Net Current Liabilities (1,594,208) (1,641,251) (1,664,550) (1,579,685)
Net Liabilities (817,761) (868,629) (927,466) (880,649)
Capital and Reserves

Sharecapital ............ ... ... .. ... 32 49 49 49 49

Reserves . ......... (817,810) (868,678) (927,515) (880,698)
Total Deficit (817,761) (868,629) (927,466) (880,649)
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CONSOLIDATED STATEMENTS OF CHANGES IN DEFICIT

Notes

At January 1,2022 .............

Lossfortheyear ................

Fair value changes on convertible
redeemable preferred shares due
to own creditrisk .............

Exchange differences on translation
from functional currency to
presentation currency ..........

Total comprehensive expenses for
theyear ......... ... ... ....

Share-based payment expenses .... 34

At December 31,2022 ...........

At January 1,2023 .............

Profit/(loss) for the year ..........

Fair value changes on convertible
redeemable preferred shares due
toown creditrisk .............

Exchange differences on translation
from functional currency to
presentation currency . .........

Total comprehensive (expenses)/
income fortheyear ............

Share-based payment expenses .... 34

At December 31,2023 . ..........
At January 1,2024 .............

Profit for theyear ...............

Fair value changes on convertible
redeemable preferred shares due
toown creditrisk .............

Exchange differences on translation
from functional currency to
presentation currency ..........

Total comprehensive (expenses)/
income for the year ............

Disposal of subsidiaries ..........

Deemed distribution . ............ 42
Share-based payment expenses .... 34
At December 31,2024 ...........
At January 1,2025 .............
Profit for the period .............

Fair value changes on convertible
redeemable preferred shares due
toown creditrisk .............

Fair value changes of equity
instruments at fair value through
other comprehensive income . ...

Exchange differences on translation
from functional currency to
presentation currency ..........

Total comprehensive (expenses)/
income for the period ..........

Share-based payment expenses .... 34

At June 30,2025 ...............

Attributable to owners of the Company

. -

Share  Capital  Other Share-based Accumulated Non-controlling
capital reserve reserves payment reserve losses Subtotal interests Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
49 (109,385) 81,073 74,777 (1,183,401) (1,136,887) 187 (1,136,700)
- - - - (2,061) (2,061) (33) (2,094)
- - 7,992 - - 7,992 - 7,992
- - (117,609) - - (117,609) - (117,609)
- - (109,617) - (2,061) (111,678) (33) (111,711)
- - - 7,673 - 7,673 - 7,673
49 (109,385) (28,544) 82,450 (1,185,462) (1,240,892) 154 (1,240,738)
49 (109,385) (28,544) 82,450 (1,185,462) (1,240,892) 154 (1,240,738)
- - - - 73,645 73,645 (29) 73,616
- - (6,700) - - (6,700) - (6,700)
- - (25,267) - - (25,267) - (25,267)
- - (31,967) - 73,645 41,678 (29) 41,649
- - - 1,169 - 1,169 - 1,169
49 (109,385) (60,511) 83,619 (1,111,817) (1,198,045) 125 (1,197,920)
49 (109,385) (60,511) 83,619 (1,111,817) (1,198,045) 125 (1,197,920)
- - - - 10,398 10,398 - 10,398
- - 5,849 - - 5,849 - 5,849
- - (23,611) - - (23,611) - (23,611)
- - (17,762) - 10,398 (7,364) - (7,364)
_ _ — - — - (125) (125)
- - - - (26,083) (26,083) - (26,083)
- - - 12,946 - 12,946 - 12,946
49 (109,385) (78,273) 96,565 (1,127,502) (1,218,546) - (1,218,546)
49 (109,385) (78,273) 96,565 (1,127,502) (1,218,546) - (1,218,546)
- - - - 86,045 86,045 - 86,045
- - (5,030) - - (5,030) - (5,030)
- - (5,700) - - (5,700) - (5,700)
- - 6,071 - - 6,071 - 6,071
— - (4,659) - 86,045 81,386 - 81,386
- - - 5,863 - 5,863 - 5,863
49 (109,385) (82,932) 102,428 (1,041,457) (1,131,297) - (1,131,297)
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Note capital

At January 1,2024 ..............

Profit for the period ..............

Fair value changes on convertible
redeemable preferred shares due to
owncreditrisk ............ . ...

Exchange differences on translation
from functional currency to
presentation currency . ..........

Total comprehensive (expenses)/
income for the period ...........

Disposal of subsidiaries ...........
Share-based payment expenses ..... 34

At June 30, 2024 (Unaudited) . . ...

Attributable to owners of the Company

19—

Share Capital ~ Other Share-based Accumulated Non-controlling
reserve reserves payment reserve losses Subtotal interests Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
49 (109,385) (60,511) 83,619 (1,111,817) (1,198,045) 125 (1,197,920)
- - - - 15,996 15,996 - 15,996
- - 3,608 — - 3,608 - 3,608
- - (9,768) — - (9,768) - (9,768)
- - (6,160) - 15,996 9,836 - 9,836
_ — — — — - (125) (125)
- - - 281 - 281 - 281
49 (109,385) (66,671) 83,900 (1,095,821) (1,187,928) - (1,187,928)
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Year ended December 31,

Six months ended June 30,

2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000  RMB’000  RMB’000
(unaudited)

OPERATING ACTIVITIES
(Loss)/profit for the year/period .................. (2,094) 73,616 10,398 15,996 86,045
Adjustments for:
Income tax expense/(credit) . ............. .. ...... 17,772 7,366  (1,140) (3,005) 729
Finance cost . ....... ..ot 337 318 123 91 47
Interestincome . ................o ... (8,444) (9,069) (10,868) (6,223) (3,352)
Depreciation of property, plant and equipment . . ... .. 452 288 228 96 193
Depreciation of right-of-use assets ................ 5,286 4,334 4,701 2,343 2,067
Amortization of intangible assets ................. 29 46 46 23 23
Loss on disposal of property, plant and equipment,

1 117 1 16 16 1
Impairment loss under expected credit loss model, net

ofreversal ....... ... ... ... ... .. 200 291 44 15 (164)
Fair value changes of convertible redeemable preferred

ShAres ..t 150,634 48,297 50,374 25,475 (53,827)
Share-based payment expenses . .................. 7,673 1,169 12,946 281 5,863
Loss/(gain) on disposal of subsidiaries ............. - 51 (282) (282) -
Loss from early termination of lease ............... 61 - - - -
Fair value changes of financial assets at fair value

through profit or loss (“FVTPL”) ............... (5,000) (3,500) (116) (116) (286)
Foreign currency exchange loss . .................. 10,011 2,388 1,831 1,898 13
Operating cash flows before movements in working

capital ... .. 177,034 125,596 68,301 36,608 37,352
Decrease/(increase) in restricted bank deposits . . . . ... 94,267  (19,936) 36,350 17,161 (308)
(Increase)/decrease in accounts receivables ......... (16,203)  (59,172) 20,203 32,941 25,375
Decrease/(increase) in prepayment and other

receivables ......... ... 33,117 (2,197)  (6,577)  (13,220) (3,503)
(Increase)/decrease in contract assets . ............. (12,112) (8,444) 6,888 4,151 6,233
(Decrease)/increase in contract liabilities ........... (83,094) (42,225) (15,729) (17,949) 10,498
(Decrease)/increase in accounts payables ........... (36,199) 35,531 (8,290) (7,847) (20,685)
(Decrease)/increase in accrued expenses and other

payables ... (998) (44,184) 1,080 550 (5,034)
(Decrease)/increase in insurance premium payables ...  (99,719) 16,034 (26,782) (11,490) 195
Cash from operations .. .............c.c.ouvenon.. 56,093 1,003 75,444 40,905 50,123
Income taxes paid .......... .. .. .. .. ... (7,336) (261) - - -
Interestreceived . ....... .. . 8,444 7,092 8,347 5,012 2,323
Net cash from operating activities ................. 57,201 7,834 83,791 45,917 52,446
INVESTING ACTIVITIES
Purchase of property and equipment ............... - (181)  (1,005) (547) (153)
Proceeds received from disposal of property and

EQUIPMENE « . ottt 137 - - - 6
Cash outflow upon disposal of subsidiaries . ......... - 51  (8,929) (8,929) -
Purchase of financial assets at FEVTPL ............. (824,000) (574,000) (40,500) (40,000) (244,000)
Proceeds received from disposal of financial assets at

FVTPL . ... . 728,968 677,532 40,616 40,116 236,000
Placement of term deposits . ..................... - (108,187) - - -
Proceeds received from maturity of term deposits . . . . - - 28,574 28,508 -
Cash outflow upon acquisition of a subsidiary ....... - - (2,223) - -
Purchase of equity instruments at fair value through

other comprehensive income . .................. - - - - (14,427)
Net cash (used in)/from investing activities ......... (94,895) (4,887) 16,533 19,148 (22,574)
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Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
Notes RMB’000 RMB’000 RMB’000  RMB’000  RMB’000
(unaudited)

FINANCING ACTIVITIES
Repayments of leases liabilities ............. 41 (4,986) (4,951) (4,540) (2,478) (2,329)
Payments made to related parties deemed as

distribution to shareholders ............... 42 - - (26,083) - -
Payments on repurchase of convertible

redeemable preferred shares .............. 30 - - - - (74,345)
Net cash used in financing activities .......... (4,986) (4,951) (30,623) (2,478)  (76,674)
Effects of foreign exchange rate changes on cash

and cash equivalents .................... 639 (385) (343) 419) 441)
Net (decrease)/increase in cash and cash

equivalents ........................... (42,041) (2,389) 69,358 62,168 (47,243)
Cash and cash equivalents at January 1 ... .. 337,650 295,609 293,220 293,220 362,578
Cash and cash equivalents at

December 31/June 30 .................. 295,609 293,220 362,578 355,388 315,335
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NOTES TO THE HISTORICAL FINANCIAL INFORMATION
1.1 GENERAL INFORMATION

QingSong Health Corporation (the “Company”, formerly known as QingSongChou Corporation with name changed to QingSong Health
Corporation in September 2020) was incorporated in the Cayman Islands on November 12, 2014 as an exempted company with limited
liability. The Company is an investment holding company. The Company and its subsidiaries (the “Group”) are principally engaged in the
provision of insurance brokerage services and healthcare-related services. The Group’s principal geographic market is in the People’s
Republic of China (the “PRC” or “China”).

The registered address of the Company is P.O. Box 31119 Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand Cayman, KY1 -
1205 Cayman Islands.

The Historical Financial Information of the Group for the years ended December 31, 2022, 2023 and 2024, and the six months ended
June 30, 2025, is presented in Renminbi (“RMB”), which is the reporting currency of the Group. The functional currency of the Company is
USD which better reflects the primary economic environment in which the Company operates, as have been determined by directors of the
Company. The Group’s PRC subsidiaries and consolidated affiliated entities determined their functional currency to be RMB.

No statutory financial statements of the Company have been prepared since its date of incorporation as it is incorporated in a jurisdiction
where there is no statutory audit requirement.

1.2 BASIS OF PREPARATION AND PRESENTATION OF HISTORICAL FINANCIAL INFORMATION

The Historical Financial Information has been prepared based on the accounting polices set out in note 3 which conform with IFRS
Accounting Standards. In addition, the Historical Financial Information includes applicable disclosures required by the Rules Governing the
Listing of Securities on the Stock Exchange of Hong Kong Limited (the “Listing Rules”) and by the Hong Kong Companies Ordinance (the
“Companies Ordinance”).

The Historical Financial Information has been prepared under the going concern basis notwithstanding the fact that total liabilities
exceeded total assets by approximately RMB1,241 million, RMB1,198 million, RMB1,219 million and RMBI1,131 million as at
December 31, 2022, 2023 and 2024, and June 30, 2025, respectively, and total current liabilities exceeded total current assets by
approximately RMB1,259 million, RMB1,292 million, RMB1,317 million and RMB1,159 million as at December 31, 2022, 2023 and 2024,
and June 30, 2025, respectively.

As at December 31, 2022, 2023 and 2024, and June 30, 2025, the Group recorded a financial liability resulting from preferred shares
issued to investors amounting to approximately RMBI1,601 million, RMB1,683 million, RMB1,754 million and RMB1,624 million,
respectively. However, as disclosed in note 30, the Company entered into a waiver and confirmation agreement with holders of the preferred
shares, pursuant to which each of the holders of the preferred shares irrevocably and unconditionally agreed that redemption right granted to
the holders of the preferred shares shall be suspended from December 19, 2024 and shall only be exercisable if the Initial Public Offering
(“IPO”) does not take place until December 19, 2026. In addition, the Company has recorded positive operating cash flow for each of the
three years ended December 31, 2024 and the six months ended June 30, 2025, and management expects to continue to generate positive cash
flow for the next twelve months based on the working capital forecast. Taken the above into consideration, the directors and management of
the Company are of the opinion that the Group has sufficient financial resources to continue as a going concern for the next twelve months
and it is appropriate for the Historical Financial Information to be prepared on a going concern basis.

Contractual Arrangements

Due to the restrictions imposed by the relevant laws and regulatory regime of the PRC on foreign ownership of companies engaging in
certain business that are subject to foreign ownership restrictions as well as on the qualification of foreign shareholders of certain business, the
Group conducted such businesses through Beijing QingSongChou Network Technology Co., Ltd. (“QSC Network™) and its subsidiaries and
Guangdong QingSongBao Insurance Brokerage Co., Ltd. (“QingSongBao”), the two main subsidiaries in the PRC.

In April 2015 and August 2016, Beijing QingSong Yikang Information Technology Co., Ltd. (“QingSong Yikang”), a wholly-owned
subsidiary of the Company, has entered into a series of contractual arrangements (the “Contractual Arrangements”) with QSC Network and
QingSongBao respectively and their equity holders, including a power of attorney, an exclusive call option agreement, an equity pledge
agreement, an exclusive business cooperation agreement, and a spouse consent agreement.

In March 2018, Tianjin Gelinkaite Information Technology Co., Ltd. (“Gelinkaite”), a wholly-owned subsidiary of the Company, has
entered into Contractual Arrangements with QingSongBao and its equity holders, including a power of attorney, an exclusive call option
agreement, an equity pledge agreement, an exclusive business cooperation agreement, and a spouse consent agreement. The original
Contractual Arrangements between QingSongBao and QingSong Yikang were terminated at the same time.

The Contractual Arrangements enabled QingSong Yikang, Gelinkaite and the Company to:

*  expose, or have rights, to variable returns from their involvement with the investees and have the ability to affect those returns
through their power over QSC Network and QingSongBao;
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«  exercise effective financial and operational control over QSC Network and QingSongBao;
e irrevocably exercise equity holders’ controlling voting rights of QSC Network and QingSongBao;

e receive substantially all of the economic interest returns generated by QSC Network and QingSongBao in consideration for the
business support, technical and consulting services provided by QingSong Yikang and Gelinkaite; QingSong Yikang and Gelinkaite
have obligation to grant interest-free loans to the respective equity holders of QSC Network and QingSongBao with the sole
purpose of providing funds necessary for the capital contribution to QSC Network and QingSongBao;

e obtain an irrevocable and exclusive right to purchase all or part of equity interests in QSC Network and QingSongBao from the
respective equity holders at a minimum purchase price permitted under the relevant PRC laws. QingSong Yikang and Gelinkaite
may exercise such options at any time until they have acquired all equity interests and/or all assets of QSC Network and
QingSongBao. In addition, QSC Network and QingSongBao are not allowed to sell, transfer, or dispose of any assets, or make any
distributions to their equity holders without prior consent of QingSong Yikang and Gelinkaite; and

e obtain a pledge over the entire equity interests of QSC Network and QingSongBao from their equity holders as collateral security
for all of QSC Network and QingSongBao’s payments due to QingSong Yikang and Gelinkaite and to secure performance of QSC
Network and QingSongBao’s obligations under the Contractual Arrangements.

The Group did not have any equity interest in QSC Network and QingSongBao, both directly and indirectly. However, as a result of the
Contractual Arrangements, the Group has power over QSC Network and QingSongBao, has rights to variable returns from its involvement
with QSC Network and QingSongBao and has the ability to affect those returns through its power over QSC Network and QingSongBao. The
Group is therefore considered to have control over QSC Network and QingSongBao. Consequently, the Company regards QSC Network and
QingSongBao as indirectly-owned subsidiaries for accounting purpose.

Spin-off Business

In June 2024, in light of the listing of the shares on the Main Board of the Stock Exchange of Hong Kong Limited (“Listing”) and to
exclude business and operations subject to foreign ownership restrictions or prohibition under PRC laws and regulations from the Group, the
existing shareholders of the Company have resolved to spin-off and moved out from the Group the following business and entities (the
“Excluded Business”): (i) the online illness fundraising services, the operation of which was deemed by relevant regulatory authority as the
activities that shall be operated under certain license, which is for foreign-investment restricted activities. It was primarily conducted through
QSC Network prior to the reorganization; and (ii) Yinchuan Duoer Internet Hospital Co., Ltd. (“Duoer Hospital”), which holds certain
licenses subject to foreign-investment restrictions and prohibitions under applicable PRC laws and regulations.

The Group shifted the Excluded Business to ZhongLang Technology Hong Kong Limited (a wholly-owned subsidiary of the Company)
and its subsidiaries and the Company acquired indirect legal ownership in equity interest of QSC Network and QingSongBao through a series
of share transfer agreements, leading to the termination of the above Contractual Arrangements with QSC Network and QingSongBao. Due to
the Contractual Arrangements existed before the share transfers, the Company’s control in QSC Network and QingSongBao has not changed
right after the share transfers. After the completion of the above transactions, there is no contractual arrangement within the Group.

On June 28, 2024, the shareholders of the Company passed a Shareholders Resolution to dispose of 100% equity interests of ZhongLang
Technology Hong Kong Limited and its subsidiaries (including Beijing Zhongyihulian Network Technology Co., Ltd. and Duoer Hospital)
(collectively the “Disposed Entities”) which took over the Excluded Business to ZhongLang Technology Corporation (“ZhongLang Cayman”,
a newly established Cayman Islands company outside the Group and was set up by the same shareholders with the same share percentage of
the Company) at a consideration of RMB nil Yuan.

Total assets of QSC Network and QingSongBao were RMB392 million and RMB380 million as at December 31, 2022 and 2023
respectively. Net assets of QSC Network and QingSongBao were RMB11 million and RMB82 million as at December 31, 2022 and 2023
respectively, and these balances have been reflected in the Group’s Historical Financial Information with intercompany balances and
transactions between QSC Network, QingSongBao and other entities within the Group eliminated.

Total revenue of QSC Network and QingSongBao amounted to RMB361 million, RMB382 million and RMB783 million for the years
ended December 31, 2022, 2023 and 2024 (including the portion of revenue relating to the period after the Contractual Arrangements were
terminated), and these amounts have been reflected in the Group’s Historical Financial Information with intercompany transactions between
QSC Network, QingSongBao and other entities within the Group eliminated.

Future Overseas Business

For future overseas business development purpose, Singapore Wellbright Pte. Ltd. was incorporated as a limited liability company under
the laws of Singapore on September 13, 2024, and 1,000 ordinary shares with par value of SGD$1.0 per share were allotted and issued to the
Company.

-I-13-



APPENDIX I ACCOUNTANTS’ REPORT

Angus Moore Wealth Management Limited (“Angus Moore”) was incorporated as a limited company under the laws of Hong Kong on
February 19, 2008. On October 30, 2024, for future overseas business development purpose, the Company acquired from Fortuna Group
Holdings (Hong Kong) Co., Limited, the previous shareholder of Angus Moore, an independent third party, all the 3,900,000 ordinary shares
of Angus Moore at the consideration of HK$2.5 million. The consideration was determined based on arms-length negotiation with reference
to the then market price of similar companies. Details of acquisition of the aforementioned subsidiary are set out in note 36.

Details of the principal subsidiaries directly and indirectly held by the Company as at December 31, 2022, 2023 and 2024, and June 30,
2025 are set out in note 17.

2. APPLICATION OF NEW AND AMENDMENTS TO IFRSs

For the purpose of preparing and presenting the Historical Financial Information for the years ended December 31, 2022, 2023 and 2024,
and the six months ended June 30, 2025, the Group has consistently applied IFRS Accounting Standards which are effective for the
accounting period beginning on January 1, 2025 throughout the Track Record Period.

New or revised IFRS Accounting Standards that have been issued but not yet effective

The Group has not early applied the following new and amendments to IFRS Accounting Standards that have been issued but are not yet

effective:

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of Financial
Instruments?

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-dependent Electricity?

Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Associate or
Joint Venture!

Amendments to IFRS Accounting Standards Annual Improvements to IFRS Accounting Standards - Volume 112

IFRS 18 Presentation and Disclosure in Financial Statements?

I Effective for annual periods beginning on or after a date to be determined
2 Effective for annual periods beginning on or after January 1, 2026
3 Effective for annual periods beginning on or after January 1, 2027

Except for IFRS 18 explained below, the directors of the Company anticipate that the application of all other amendments to IFRS
Accounting Standards will have no material impact on the consolidated financial statements of the Group in the foreseeable future. IFRS 18
Presentation and Disclosure in Financial Statements, which sets out requirements on presentation and disclosures in financial statements, will
replace IAS 1 Presentation of Financial Statements. This new IFRS Accounting Standard, while carrying forward many of the requirements
in IAS 1, introduces new requirements to present specified categories and defined subtotals in the statement of profit or loss; provide
disclosures on management-defined performance measures in the notes to the financial statements and improve aggregation and
disaggregation of information to be disclosed in the financial statements. In addition, some IAS 1 paragraphs have been moved to IAS 8 and
IFRS 7. Minor amendments to IAS 7 Statement of Cash Flows and IAS 33 Earnings per Share are also made. IFRS 18, and amendments to
other standards, will be effective for annual periods beginning on or after 1 January 2027, with early application permitted. The application of
the IFRS 18 is expected to affect the presentation of the statement of profit or loss and disclosures in the future financial statements. The
directors of the Company are still in the process of assessing the detailed impact of IFRS 18 on the Group’s consolidated financial statements.

3. MATERIAL ACCOUNTING POLICY INFORMATION

The Historical Financial Information has been prepared on the historical cost basis except for financial instruments that are measured at
fair values at the end of each reporting period, as explained in the accounting policies set out below.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In
estimating the fair value of an asset or a liability, the Group takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the measurement date. Fair value for measurement and/or
disclosure purposes in this consolidated financial statement is determined on such a basis, except for share-based payment transactions that are
within the scope of IFRS 2 Share-based Payment, leasing transactions that are accounted for in accordance with IFRS 16 Leases, and
measurements that have some similarities to fair value but are not fair value, such as net realizable value in IAS 2 Inventories or value in use
in IAS 36 Impairment of Assets.
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For financial instruments which are transacted at fair value and a valuation technique that unobservable inputs are to be used to measure
fair value in subsequent periods, the valuation technique is calibrated so that at initial recognition the result of the valuation technique equals
the transaction price.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which
the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which

are described as follows:

¢ Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the
measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either
directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.
The principal accounting policies are set out below.
Basis of consolidation

The Historical Financial Information incorporates the financial statements of the Company and of the entities controlled by the Group.
Control is achieved when the Company:

. has power over the investee;
. is exposed, or has rights, to variable returns from its involvement with the investee; and
¢ has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of
the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the
subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated
statement of profit or loss and other comprehensive income from the date the Group gains control until the date when the Group ceases to
control the subsidiary.

Profit or loss and each item of other comprehensive income are attributed to the owners of the Company and to the non-controlling
interests. Total comprehensive income of subsidiaries is attributed to the owners of the Company and to the non-controlling interests even if
this results in the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line with the
Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group are
eliminated in full on combination.

Non-controlling interests in subsidiaries are presented separately from the Group’s equity therein, which represent present ownership
interests entitling their holders to a proportionate share of net assets of the relevant subsidiaries upon liquidation.

Changes in the Group’s interests in existing subsidiaries

Changes in the Group’s interests in subsidiaries that do not result in the Group losing control over the subsidiaries are accounted for as
equity transactions. The carrying amounts of the Group’s relevant components of equity and the non-controlling interests are adjusted to
reflect the changes in their relative interests in the subsidiaries, including re-attribution of relevant reserves between the Group and the

non-controlling interests according to the Group’s and the non-controlling interests’ proportionate interests.

Any difference between the amount by which the non-controlling interests are adjusted, and the fair value of the consideration paid or
received is recognized directly in equity and attributed to owners of the Company.

When the Group loses control of a subsidiary, the assets and liabilities of that subsidiary and non-controlling interests (if any) are
derecognized. A gain or loss is recognized in profit or loss and calculated as the difference between (i) the aggregate of the fair value of the
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consideration received and the fair value of any retained interest and (ii) the carrying amount of the assets (including goodwill), and liabilities
of the subsidiary attributable to the owners of the Company. All amounts previously recognized in other comprehensive income in relation to
that subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities of the subsidiary (i.e. reclassified to
profit or loss or transferred to another category of equity as specified/permitted by applicable IFRS Accounting Standards). The fair value of
any investment retained in the former subsidiary at the date when control is lost is regarded as the fair value on initial recognition for
subsequent accounting under IFRS 9 Financial Instruments or, when applicable, the cost on initial recognition of an investment in an
associate or a joint venture.

Business combinations or asset acquisitions

Optional concentration test

The Group can elect to apply an optional concentration test, on a transaction-by-transaction basis, that permits a simplified assessment of
whether an acquired set of activities and assets is not a business. The concentration test is met if substantially all of the fair value of the gross
assets acquired is concentrated in a single identifiable asset or group of similar identifiable assets. The gross assets under assessment exclude
cash and cash equivalents, deferred tax assets, and goodwill resulting from the effects of deferred tax liabilities. If the concentration test is
met, the set of activities and assets is determined not to be a business and no further assessment is needed.

Asset acquisitions

When the Group acquires a group of assets and liabilities that do not constitute a business, the Group identifies and recognizes the
individual identifiable assets acquired and liabilities assumed by allocating the purchase price first to financial assets/financial liabilities at the
respective fair values, the remaining balance of the purchase price is then allocated to the other identifiable assets and liabilities on the basis of
their relative fair values at the date of purchase. Such a transaction does not give rise to goodwill or bargain purchase gain.

Business combinations

A business is an integrated set of activities and assets which includes an input and a substantive process that together significantly
contribute to the ability to create outputs. The acquired processes are considered substantive if they are critical to the ability to continue
producing outputs, including an organized workforce with the necessary skills, knowledge, or experience to perform the related processes or
they significantly contribute to the ability to continue producing outputs and are considered unique or scarce or cannot be replaced without
significant cost, effort, or delay in the ability to continue producing outputs.

Acquisitions of businesses, other than business combination under common control are accounted for using the acquisition method. The
consideration transferred in a business combination is measured at fair value, which is calculated as the sum of the acquisition-date fair values
of the assets transferred by the Group, liabilities incurred by the Group to the former owners of the acquiree and the equity interests issued by
the Group in exchange for control of the acquiree. Acquisition-related costs are generally recognized in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognized at their fair value, except that:

e deferred tax assets or liabilities, and assets or liabilities related to employee benefit arrangements are recognized and measured in
accordance with IAS 12 Income Taxes and 1AS 19 Employee Benefits respectively;

* liabilities or equity instruments related to share-based payment arrangements of the acquiree or share-based payment arrangements
of the Group entered into to replace share-based payment arrangements of the acquiree are measured in accordance with IFRS 2 at
the acquisition date (see the accounting policy below);

» assets (or disposal groups) that are classified as held for sale in accordance with IFRS 5 Non-current Assets Held for Sale and
Discontinued Operations are measured in accordance with that standard; and

¢ lease liabilities are recognized and measured at the present value of the remaining lease payments (as defined in IFRS 16) as if the
acquired leases were new leases at the acquisition date, except for leases of which (a) the lease term ends within 12 months of the
acquisition date; or (b) the underlying asset is of low value. Right-of-use assets are recognized and measured at the same amount as
the relevant lease liabilities, adjusted to reflect favorable or unfavorable terms of the lease when compared with market terms.

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling interests in the
acquiree, and the fair value of the acquirer’s previously held equity interest in the acquiree (if any) over the net amount of the identifiable
assets acquired and the liabilities assumed as at acquisition date. If, after re-assessment, the net amount of the identifiable assets acquired and
liabilities assumed exceeds the sum of the consideration transferred, the amount of any non-controlling interests in the acquiree and the fair
value of the acquirer’s previously held interest in the acquiree (if any), the excess is recognized immediately in profit or loss as a bargain
purchase gain.
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Non-controlling interests that are present ownership interests and entitle their holders to a proportionate share of the relevant subsidiary’s
net assets in the event of liquidation are initially measured at the non-controlling interests’ proportionate share of the recognized amounts of
the acquiree’s identifiable net assets or at fair value.

When the consideration transferred by the Group in a business combination includes a contingent consideration arrangement, the
contingent consideration is measured at its acquisition-date fair value and included as part of the consideration transferred in a business
combination. Changes in the fair value of the contingent consideration that qualify as measurement period adjustments are adjusted
retrospectively. Measurement period adjustments are adjustments that arise from additional information obtained during the “measurement
period” (which cannot exceed one year from the acquisition date) about facts and circumstances that existed at the acquisition date.

The subsequent accounting for the contingent consideration that do not qualify as measurement period adjustments depends on how the
contingent consideration is classified. Contingent consideration that is classified as equity is not remeasured at subsequent reporting dates and
its subsequent settlement is accounted for within equity. Contingent consideration that is classified as an asset or a liability is remeasured to
fair value at subsequent reporting dates, with the corresponding gain or loss being recognized in profit or loss.

When a business combination is achieved in stages, the Group’s previously held equity interest in the acquiree is remeasured to fair value
at the acquisition date (i.e. the date when the Group obtains control), and the resulting gain or loss, if any, is recognized in profit or loss or
other comprehensive income, as appropriate. Amounts arising from interests in the acquiree prior to the acquisition date that have previously
been recognized in other comprehensive income and measured under IFRS 9 would be accounted for on the same basis as would be required
if the Group had disposed directly of the previously held equity interest.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the combination occurs, the
Group reports provisional amounts for the items for which the accounting is incomplete. Those provisional amounts are adjusted
retrospectively during the measurement period (see above), and additional assets or liabilities are recognized, to reflect new information
obtained about facts and circumstances that existed at the acquisition date that, if known, would have affected the amounts recognized at that
date.

Investments in a subsidiary

Investments in a subsidiary is stated in the statements of financial position of the Company at cost less identified impairment loss, if any.

Investments in an associate

An associate is an entity over which the Group has significant influence. Significant influence is the power to participate in the financial
and operating policy decisions of the investee but is not control or joint control over those policies.

The results and assets and liabilities of associates are incorporated in the Historical Financial Information using the equity method of
accounting. The financial statements of associates used for equity accounting purposes is prepared using uniform accounting policies as those
of the Group for like transactions and events in similar circumstances. Under the equity method, an investment in an associate is initially
recognized in the consolidated statement of financial position at cost and adjusted thereafter to recognize the Group’s share of the profit or
loss and other comprehensive income of the associate. When the Group’s share of losses of an associate exceeds the Group’s interest in that
associate (which includes any long-term interests that, in substance, form part of the Group’s net investment in the associate), the Group
discontinues recognizing its share of further losses. Additional losses are recognized only to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf of the associate.

An investment in an associate is accounted for using the equity method from the date on which the investee becomes an associate. On
acquisition of the investment in an associate, any excess of the cost of the investment over the Group’s share of the net fair value of the
identifiable assets and liabilities of the investee is recognized as goodwill, which is included within the carrying amount of the investment.
Any excess of the Group’s share of the net fair value of the identifiable assets and liabilities over the cost of the investment, after
reassessment, is recognized immediately in profit or loss in the period in which the investment is acquired.

The Group assesses whether there is an objective evidence that the interest in an associate may be impaired. When any objective
evidence exists, the entire carrying amount of the investment (including goodwill) is tested for impairment in accordance with IAS 36 as a
single asset by comparing its recoverable amount (higher of value in use and fair value less costs of disposal) with its carrying amount. Any
impairment loss recognized is not allocated to any asset, including goodwill, that forms part of the carrying amount of the investment. Any
reversal of that impairment loss is recognized in accordance with IAS 36 to the extent that the recoverable amount of the investment
subsequently increases.

Revenue from contracts with customers

The Group recognizes revenue when (or as) a performance obligation is satisfied, i.e. when “control” of the services underlying the
particular performance obligation is transferred to the customer.
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A performance obligation represents a service (or a bundle of services) that is distinct or a series of distinct services that are substantially
the same.

Control is transferred over time and revenue is recognized over time by reference to the progress towards complete satisfaction of the
relevant performance obligation if one of the following criteria is met:

e the customer simultaneously receives and consumes the benefits provided by the Group’s performance as the Group performs;
¢ the Group’s performance creates or enhances an asset that the customer controls as the Group performs; or

¢ the Group’s performance does not create an asset with an alternative use to the Group and the Group has an enforceable right to
payment for performance completed to date.

Otherwise, revenue is recognized at a point in time when the customer obtains control of the distinct service.

The Group evaluates whether it is appropriate to record the gross amounts of product sales or services provided and related costs, or the
net amount earned as commissions. When the Group is a principal, that the Group obtains control of the specified goods or services before
they are transferred to the customers, the revenue should be recognized in the gross amount of consideration to which it expects to be entitled
in exchange for the specified goods or services transferred. When the Group is an agent and its obligation is to facilitate third parties in
fulfilling their performance obligation for specified goods or services, in which case the Group does not control the specified goods or
services provided by third parties before those goods or services are transferred to the customer, the revenue should be recognized in the net
amount for the commission which the Group earns in exchange for arranging for the specified goods or services to be provided by other
parties.

A contract asset represents the Group’s right to consideration in exchange for services that the Group has transferred to a customer that is
not yet unconditional. It is assessed for impairment in accordance with IFRS 9. In contrast, a receivable represents the Group’s unconditional
right to consideration, i.e. only the passage of time is required before payment of that consideration is due.

A contract liability represents the Group’s obligation to transfer services to a customer for which the Group has received consideration
(or an amount of consideration is due) from the customer.

A contract asset and a contract liability relating to the same contract are accounted for and presented on a net basis.
Insurance Brokerage Service

The Group provides insurance brokerage services distributing various health insurance policies on behalf of insurance companies (its
customers). As an agent of the insurance company, the Group sells insurance policies on behalf of the insurance company and earns brokerage
commissions determined as a percentage of premiums paid by the policyholder. The Group has identified its promise to sell insurance policies
on behalf of an insurance company as the performance obligation in its contracts with the insurance company. The Group’s performance
obligation to the insurance company is satisfied and commission revenue is recognized at the point in time when an insurance policy becomes
effective. The Group also provides policyholder inquiry (call center) services which is considered administrative in nature that transfers
minimal benefit to the customer.

The Group primarily sells short-term health insurance products. The term for short-term health insurance policies sold by the Group is
typically 12 months. The insurance company pays the Group a commission either in full upfront or in monthly installments based on the
underlying cash flows of the insurance policy (i.e. payments of the related premiums for the insurance policy purchased). The Group’s
contract terms can give rise to variable consideration due to the nature of its commission structure (e.g. policy changes or cancelations).

The Group determines the transaction price of its contracts by estimating commissions that the Group expects to be entitled to over the
premium collection term of the policy based on historical experience regarding premium retention and assumptions about future policyholder
behaviours and market conditions. Such estimates are “constrained” in accordance with IFRS 15 Revenue from Contracts with Customers, that
is, the Group uses the expected value method and only includes estimated amounts in the transaction price to the extent it is probable that a
significant reversal of cumulative revenue recognized for such transactions will not occur.

Insurance Technical Service

The Group provides intelligent operation services, intelligent risk control services and intelligent monitoring services to insurance
companies and insurance brokerage or agency companies. The Group has developed an intelligent operation platform in-house, which is a
comprehensive management platform for insurance product operations. It utilizes advanced big data analytics to push notification and provide
social media promotion for insurance companies and insurance brokerage or agency companies. The Group provides an Al-powered
intelligent risk control system to assist insurance companies in customer risk screening and mitigation, effectively reducing risk exposure and
improving profitability through real-time data analysis and fraud detection. The Group also provides an intelligent monitoring platform, which
monitors product endorsement failures, policy issuance failures and automates testing for order interfaces, core insurance pages and policy
term verification. The Group recognizes the revenue at a point in time when all the intelligent operation services are delivered.

-I-18 -



APPENDIX I ACCOUNTANTS’ REPORT

The Group also provides technical services to selected insurance brokerage or agency companies where the Group allows other insurance
brokerage or agency companies to use its customer relationship management (“CRM?”) system without taking possession of its software. The
Group has determined that the insurance brokerage or agency companies are its customers. The Group earns monthly system usage revenue
for providing the access to the Group’s CRM system, and the revenue is recognised over time over the period of service.

Healthcare-related Services

The Group sells integrated health service packages to individual customers and corporate customers. The services mainly include health
education, medical consultations, physical examinations, and wellness management. The Group recognizes the revenue at a point in time or
over time when the integrated health service packages are delivered.

The Group also provides digital marketing (market education services) and digital medical research assistance services to pharmaceutical
companies, healthcare companies and institutions. The Group solicits medical professionals nationwide to create healthcare-related
educational content delivered through text, video, and live broadcasts, emphasizing prevention, treatment, and rehabilitation. Digital medical
research assistance services primarily includes cross-sectional research, clinical data collection and analysis, and assistance in transforming
research into academic publications. Each service has a unit price, and the service fee is mainly settled monthly with pharmaceutical
companies, healthcare companies and institutions. The Group recognizes the revenue at a point in time when the market education services
and digital medical research assistance services are delivered.

The Group enters into agreement with healthcare enterprises and foundations to provide public welfare early disease screening related
promotion and consultancy events, and offer health management, consultancy, education and examination services. The Group recognizes the
revenue at a point in time when the services are delivered.

For the contracts that involve third-party vendors, the Group considers itself as provider of the services as it has control of the specified
services at any time before it is transferred to the customers which is evidenced by (i) the Group is primarily responsible for the planning and
producing the content for the healthcare-related services and (ii) having latitude in selecting third party vendors and establishing pricing.
Therefore, the Group acts as the principal of these arrangements and recognizes the revenue earned and costs incurred related to these
transactions on a gross basis.

Other services

The Group displays advertisement for certain companies on its various website channels and mobile APPs and earns marketing service
revenue mainly based on the number of articles published and the number of advertisement displayed. The Group also organizes online and
offline marketing activities to showcase products and brands for certain companies, and charges fees based on the volume of activities. Other
service revenue is recorded at a point in time when the advertisement has been displayed.

Cost of revenue

Operating costs primarily consist of (i) procurement costs, representing cost incurred to purchase primarily content needed for our market
education services and digital medical research assistance services, as well as integrated health service packages, (ii) payroll and related
expenses for insurance agents and customer service personnel, (iii) transaction fees charged by third-party payment platforms related to

insurance brokerage service, and (iv) charges for the usage of the server and cloud service incurred for operational support of the platforms.

General and administrative expenses

General and administrative expenses primarily consist of (1) staff costs, comprising employee salaries, share-based compensation and
outsourced labor costs for administrative activities, (2) consulting service fees, representing service fees incurred for legal and audit services,
(3) rents, depreciation and amortization representing office rental for workspaces, depreciation and amortisation, and (4) restructuring tax, in
relation to restructuring.

Research and development expenses

Research and development expenses primarily consist of (1) staff costs, comprising employee salaries, share-based compensation and
outsourced labor costs for research and development activities, (2) consulting fees, representing technology service fees, and (3) server costs,
primarily relating to cloud servers.

Sales and marketing expenses

Sales and marketing expenses primarily consist of (1) promotional expenses, incurred for posting advertisements and sending
promotional text messages, and (2) staff costs, comprising employee salaries, share based compensation and outsourced labor costs for sales
and marketing activities.
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In order to attract new users, promote services, improve users’ experience as well as expand the overall coverage and participation of
users on its platform, the Group conducts user promotions through different types of incentives including the gift insurance products, medical
green channel services and gift physical examination services. Such marketing and promotion benefits are given to users for free and are
recorded in sales and marketing expenses.

Leases

Definition of a lease

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration.

For contracts entered into or modified, the Group assesses whether a contract is or contains a lease based on the definition under IFRS 16
at inception, modification date or acquisition date, as appropriate. Such contract will not be reassessed unless the terms and conditions of the
contract are subsequently changed.

The Group as a lessee

Allocation of consideration to components of a contract

For a contract that contains a lease component and one or more additional lease or non-lease components, the Group allocates the
consideration in the contract to each lease component on the basis of the relative stand-alone price of the lease component and the aggregate
stand-alone price of the non-lease components.

Non-lease components are separated from lease component on the basis of their relative stand-alone prices.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to leases of equipment and office buildings that have a lease term of 12
months or less from the commencement date and do not contain a purchase option. It also applies the recognition exemption for lease of
low-value assets. Lease payments on short-term leases and leases of low-value assets are recognized as expense on a straight-line basis or
another systematic basis over the lease term.

Right-of-use assets

The cost of right-of-use assets includes:

*  the amount of the initial measurement of the lease liability;

e any lease payment made at or before the commencement date, less any lease incentive received;

e any initial direct cost incurred by the Group; and

*  an estimate of costs to be incurred by the Group in dismantling and removing the underlying assets, restoring the site on which it is
located or restoring the underlying asset to the condition required by the terms and conditions of the lease.

Right-of-use assets are measured at cost, less any accumulated depreciation and impairment loss, and adjusted for any remeasurement of
lease liabilities.

Right-of-use assets in which the Group is reasonably certain to obtain ownership of the underlying leased assets at the end of the lease
term are depreciated from commencement date to the end of the useful life. Otherwise, right-of-use assets are depreciated on a straight-line
basis over the shorter of its estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line item on the consolidated statement of financial position.

Refundable rental deposits

Refundable rental deposits paid are accounted for under IFRS 9 and initially measured at fair value. Adjustments to fair value at initial
recognition are considered as additional lease payments and included in the cost of right-of-use assets.

Lease liabilities
At the commencement date of a lease, the Group recognizes and measures the lease liability at the present value of lease payments that

are unpaid at that date. In calculating the present value of lease payments, the Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is not readily determinable.
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The lease payments include:

»  fixed payments (including in-substance fixed payments) less any lease incentive receivable;

e variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date;
*  amounts expected to be payable by the Group under residual value guarantees;

*  the exercise price of a purchase option if the Group is reasonably certain to exercise the option; and

»  payments of penalties for terminating a lease, if the lease term reflects the Group exercising an option to terminate the lease.
After the commencement date, lease liabilities are adjusted by interest accretion and lease payments.

The Group remeasures lease liabilities (and makes a corresponding adjustment to the related right-of-use assets) whenever:

¢ the lease term has changed or there is a change in the assessment of exercise of a purchase option, in which case the related lease
liability is remeasured by discounting the revised lease payments using a revised discount rate at the date of reassessment;

e the lease payments change due to changes in expected payment under a guaranteed residual value, in which cases the related lease
liability is remeasured by discounting the revised lease payments using the initial discount rate.

The Group presents lease liabilities as a separate line item on the consolidated statement of financial position.
Lease modifications

The Group accounts for a lease modification as a separate lease if:

e the modification increases the scope of the lease by adding the right to use one or more underlying assets; and

¢ the consideration for the leases increases by an amount commensurate with the stand-alone price for the increase in scope and any
appropriate adjustments to that stand-alone price to reflect the circumstances of the particular contract.

For a lease modification that is not accounted for as a separate lease, the Group remeasures the lease liability based on the lease term of
the modified lease by discounting the revised lease payments using a revised discount rate at the effective date of the modification.

The Group accounts for the remeasurement of lease liabilities and lease incentives from the lessor by making corresponding adjustments
to the relevant right-of-use assets. When the modified contract contains a lease component and one or more additional lease or non-lease
components, the Group allocates the consideration in the modified contract to each lease component on the basis of the relative stand-alone
price of the lease component and the aggregate stand-alone price of the non-lease components.

Foreign currencies

In preparing the financial statements of each individual group entity, transactions in currencies other than the functional currency of that
entity (foreign currencies) are recognized at the rates of exchanges prevailing on the dates of the transactions. At the end of the reporting
period, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary items carried at
fair value that are denominated in foreign currencies are retranslated at the rates prevailing on the date when the fair value was determined.
When a fair value gain or loss on a non-monetary item is recognized in profit or loss, any exchange component of that gain or loss is also
recognized in profit or loss. When a fair value gain or loss on a non-monetary item is recognized in other comprehensive income, any
exchange component of that gain or loss is also recognized in other comprehensive income. Non-monetary items that are measured in terms of
historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary items, and on the retranslation of monetary items, are recognized in profit or
loss in the period in which they arise, except for exchange differences on monetary items receivable from or payable to a foreign operation for
which settlement is neither planned nor likely to occur (therefore forming part of the net investment in the foreign operation), which are
recognized initially in other comprehensive income and reclassified from equity to profit or loss on disposal or partial disposal of the Group’s
interests in associate.

For the purposes of presenting the Historical Financial Information, the assets and liabilities of the Group’s operations are translated into
the presentation currency of the Group (i.e. RMB) using exchange rates prevailing at the end of each reporting period. Income and expenses
items are translated at the average exchange rates for the period, unless exchange rates fluctuate significantly during that period, in which case
the exchange rates at the date of transactions are used. Exchange differences arising, if any, are recognized in other comprehensive income
and accumulated in equity under other reserves (attributed to non-controlling interests as appropriate).
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The Historical Financial Information is presented in RMB.

On the disposal of a foreign operation (that is, a disposal of the Group’s entire interest in a foreign operation, or a disposal involving loss
of control over a subsidiary that includes a foreign operation, or a partial disposal of an interest in a joint arrangement or an associate that
includes a foreign operation of which the retained interest becomes a financial asset), all of the exchange differences accumulated in equity in
respect of that operation attributable to the owners of the Company are reclassified to profit or loss.

In addition, in relation to a partial disposal of a subsidiary that does not result in the Group losing control over the subsidiary, the
proportionate share of accumulated exchange differences are re-attributed to non-controlling interests and are not recognized in profit or loss.
For all other partial disposals (i.e. partial disposals of associates or joint arrangements that do not result in the Group losing significant
influence or joint control), the proportionate share of the accumulated exchange differences is reclassified to profit or loss.

Government grants

Government grants are not recognized until there is reasonable assurance that the Group will comply with the conditions attaching to
them and that the grants will be received.

Government grants that are receivable as compensation for expenses or losses already incurred or for the purpose of giving immediate
financial support to the Group with no future related costs are recognized in profit or loss in the period in which they become receivable.

Retirement benefit costs

Payments to defined contribution retirement benefit plans are recognized as an expense when employees have rendered service entitling
them to the contributions.

Short-term and other long-term employee benefits

Short-term employee benefits are recognized at the undiscounted amount of the benefits expected to be paid as and when employees
rendered the services. All short-term employee benefits are recognized as an expense unless another IFRS Accounting Standard requires or
permits the inclusion of the benefit in the cost of an asset.

A liability is recognized for benefits accruing to employees (such as wages and salaries, annual leave and sick leave) after deducting any
amount already paid.

Liabilities recognized in respect of other long-term employee benefits are measured at the present value of the estimated future cash
outflows expected to be made by the Group in respect of services provided by employees up to the reporting date. Any change in the
liabilities” carrying amounts resulting from service cost, interest and remeasurements are recognized in profit or loss except to the extent that
another IFRS Accounting standard requires or permits their inclusion in the cost of an asset.

Insurance Premium Payables

Insurance premium payables are insurance premiums collected on behalf of insurance companies but not yet remitted at the end of each
reporting period.

Equity-settled share-based payment transactions

Shares/Share options granted to employees

Equity-settled share-based payments to employees and others providing similar services are measured at the fair value of the equity
instruments at the grant date.

The fair value of the equity-settled share-based payments determined at the grant date without taking into consideration all non-market
vesting conditions is expensed using graded vesting method over the vesting period, based on the Group’s estimate of equity instruments that
will eventually vest, with a corresponding increase in equity (share-based payments reserve). At the end of each reporting period, the Group
revises its estimate of the number of equity instruments expected to vest based on assessment of all relevant non-market vesting conditions.
The impact of the revision of the original estimates, if any, is recognized in profit or loss such that the cumulative expense reflects the revised
estimate, with a corresponding adjustment to the share-based payments reserve.

For shares/share options that vest immediately at the date of grant, the fair value of the shares/share options granted is expensed
immediately to profit or loss.
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When share options are exercised, the amount previously recognized in share-based payments reserve will be transferred to share capital
and capital reserve. When the share options are forfeited after the vesting date or are still not exercised at the expiry date, the amount
previously recognized in share-based payments reserve will continue to be held in share-based payments reserve.

When shares granted are vested, the amount previously recognized in share-based payments reserve will continue to be in other reserves.
Shares/Share options granted to non-employees

Equity-settled share-based payment transactions with parties other than employees are measured at the fair value of the goods or services
received, except where that fair value cannot be estimated reliably, in which case they are measured at the fair value of the equity instruments
granted, measured at the date the Group obtains the goods or the counterparty renders the service. The fair values of the goods or services
received are recognized as expenses (unless the goods or services qualify for recognition as assets).

Modification to the terms and conditions of the share-based payment arrangements

When the terms and conditions of an equity-settled share-based payment arrangement are modified, the Group recognizes, as a
minimum, the services received measured at the grant date fair value of the equity instruments granted, unless those equity instruments do not
vest because of failure to satisfy a vesting condition (other than a market condition) that was specified at grant date. In addition, if the Group
modifies the vesting conditions (other than a market condition) in a manner that is beneficial to the employees, for example, by reducing the
vesting period, the Group takes the modified vesting conditions into consideration over the remaining vesting period.

The incremental fair value granted, if any, is the difference between the fair value of the modified equity instruments and that of the
original equity instruments, both estimated as at the date of modification.

If the modification occurs after vesting period, the incremental fair value granted is recognized immediately, or over the vesting period if
additional period of service is required before the modified equity instruments are vested.

If the modification reduces the total fair value of the share-based arrangement, or is not otherwise beneficial to the employee, the Group
continues to account for the original equity instruments granted as if that modification had not occurred.

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit/loss before tax because of income or
expense that are taxable or deductible in other years and items that are never taxable or deductible. The Group’s liability for current tax is
calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the Historical Financial
Information and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognized for all
taxable temporary differences. Deferred tax assets are generally recognized for all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which those deductible temporary differences can be utilized. Such deferred tax assets
and liabilities are not recognized if the temporary difference arises from the initial recognition (other than in a business combination) of assets
and liabilities in a transaction that affects neither the taxable profit nor the accounting profit and at the time of the transaction does not give
rise to equal taxable and deductible temporary differences. In addition, deferred tax liabilities are not recognized if the temporary difference
arises from the initial recognition of goodwill.

Deferred tax liabilities are recognized for taxable temporary differences associated with investments in subsidiaries, except where the
Group is able to control the reversal of the temporary difference and it is probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from deductible temporary differences associated with such investments and interests are only
recognized to the extent that it is probable that there will be sufficient taxable profits against which to utilize the benefits of the temporary
differences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled or
the asset is realized, based on tax rate (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the
Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.
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For the purposes of measuring deferred tax for leasing transactions in which the Group recognizes the right-of-use assets and the related
lease liabilities, the Group first determines whether the tax deductions are attributable to the right-of-use assets or the lease liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax
liabilities and when they relate to income taxes levied to the same taxable entity by the same taxation authority.

Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in other comprehensive
income or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive income or directly in

equity respectively.

Restricted bank deposits

Restricted bank deposits include premiums received from certain insured collected by the Group in a fiduciary capacity until disbursed to
the corresponding insurance companies and guarantee deposits determined based on certain percentage of share capital of certain subsidiaries
of the Group in the PRC in accordance with the local regulatory requirements.

Property, plant and equipment

Property, plant and equipment are tangible assets that are held for use in the supply of services, or for administrative purposes. Property,
plant and equipment are stated in the consolidated statement of financial position at cost less subsequent accumulated depreciation and
subsequent accumulated impairment losses, if any.

Depreciation is recognized so as to write off the cost of assets less their residual values over their estimated useful lives, using the
straight-line method. The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period,

with the effect of any changes in estimate accounted for on a prospective basis. The principal annual rates used for this purpose are as follows:

Electronic equipment 19.00% to 32.33%
Office furniture and equipment 19.00% to 32.33%

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are expected to arise from
the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined
as the difference between the sales proceeds and the carrying amount of the asset and is recognized in profit or loss.

Intangible assets

Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at costs less accumulated amortization and any
accumulated impairment losses. Amortization for intangible assets with finite useful lives is recognized on a straight-line basis over their
estimated useful lives. The estimated useful life and amortization method are reviewed at the end of each reporting period, with the effect of
any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful lives that are acquired separately
are carried at cost less any subsequent accumulated impairment losses.

Internally-generated intangible assets - research and development expenditure

Expenditure on research activities is recognized as an expense in the period in which it is incurred.

An internally-generated intangible asset arising from development activities (or from the development phase of an internal project) is
recognized if, and only if, all of the following have been demonstrated:

e the technical feasibility of completing the intangible asset so that it will be available for use or sale;
* the intention to complete the intangible asset and use or sell it;

e the ability to use or sell the intangible asset;

*  how the intangible asset will generate probable future economic benefits;

¢ the availability of adequate technical, financial and other resources to complete the development and to use or sell the intangible
asset; and

» the ability to measure reliably the expenditure attributable to the intangible asset during its development.
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The amount initially recognized for internally-generated intangible asset is the sum of the expenditure incurred from the date when the
intangible asset first meets the recognition criteria listed above. Where no internally-generated intangible asset can be recognized,
development expenditure is recognized in profit or loss in the period in which it is incurred.

Subsequent to initial recognition, internally-generated intangible assets are reported at cost less accumulated amortization and
accumulated impairment losses (if any), on the same basis as intangible assets that are acquired separately.

Impairment on property, plant and equipment, right-of-use assets and intangible assets

At the end of the reporting period, the Group reviews the carrying amounts of its property, plant and equipment, right-of-use assets and
intangible assets with finite useful lives to determine whether there is any indication that these assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the relevant asset is estimated in order to determine the extent of the impairment loss (if
any). Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment at least annually,
and whenever there is an indication that they may be impaired.

The recoverable amount of property, plant and equipment, right-of-use assets and intangible assets are estimated individually. When it is
not possible to estimate the recoverable amount individually, the Group estimates the recoverable amount of the cash-generating unit to which
the asset belongs.

In addition, the Group assesses whether there is indication that corporate assets may be impaired. If such indication exists, corporate
assets are also allocated to individual cash-generating units, when a reasonable and consistent basis of allocation can be identified, or
otherwise they are allocated to the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be
identified.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset (or a cash-generating unit) for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset or a cash-generating unit (“CGU?”) is estimated to be less than its carrying amount, the carrying
amount of the asset (or a CGU) is reduced to its recoverable amount. For corporate assets or portion of corporate assets which cannot be
allocated on a reasonable and consistent basis to a cash-generating unit, the Group compares the carrying amount of a group of cash-
generating units, including the carrying amounts of the corporate assets or portion of corporate assets allocated to that group of cash-
generating units, with the recoverable amount of the group of cash-generating units. In allocating the impairment loss, the impairment loss is
allocated first to reduce the carrying amount of any goodwill (if applicable) and then to the other assets on a pro-rata basis based on the
carrying amount of each asset in the unit or the group of cash-generating units. The carrying amount of an asset is not reduced below the
highest of its fair value less costs of disposal (if measurable), its value in use (if determinable) and zero. The amount of the impairment loss
that would otherwise have been allocated to the asset is allocated on pro rata basis to the other assets of the unit or the group of cash-
generating units. An impairment loss is recognized immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or a CGU or a group of cash-generating units) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount
that would have been determined had no impairment loss been recognized for the asset (or a CGU or a group of cash-generating units) in prior
years. A reversal of an impairment loss is recognized immediately in profit or loss.

Financial instruments

Financial assets and financial liabilities are recognized when a group entity becomes a party to the contractual provisions of the
instrument. All regular way purchases or sales of financial assets are recognized and derecognized on a trade date basis. Regular way
purchases or sales are purchases or sales of financial assets that require delivery of assets within the time frame established by regulation or
convention in the market place.

Financial assets and financial liabilities are initially measured at fair value except for accounts receivables arising from contracts with
customers which are initially measured in accordance with IFRS 15. Transaction costs that are directly attributable to the acquisition or issue
of financial assets and financial liabilities (other than financial assets or financial liabilities at “FVTPL”) are added to or deducted from the
fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at FVTPL are recognized immediately in profit or loss.

The effective interest method is a method of calculating the amortized cost of a financial asset or financial liability and of allocating
interest income and interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
receipts and payments (including all fees and points paid or received that form an integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected life of the financial asset or financial liability, or, where appropriate, a shorter period,
to the net carrying amount on initial recognition.
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Financial assets

Classification and subsequent measurement of financial assets

Financial assets that meet the following conditions are subsequently measured at amortized cost:

. the financial asset is held within a business model whose objective is to collect contractual cash flows; and

e the contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

Financial assets that meet the following conditions are subsequently measured at fair value through other comprehensive income
(“FVTOCTI”):

» the financial asset is held within a business model whose objective is achieved by both selling and collecting contractual cash flows;
and

¢ the contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

All other financial assets are subsequently measured at FVTPL, except that at the date of initial recognition of a financial asset, the
Group may irrevocably elect to present subsequent changes in fair value of an equity investment in other comprehensive income if that equity
investment is neither held for trading nor contingent consideration recognized by an acquirer in a business combination to which IFRS 3
Business Combinations applies.

A financial asset is held for trading if:

¢ it has been acquired principally for the purpose of selling in the near term; or

e on initial recognition it is a part of a portfolio of identified financial instruments that the Group manages together and has a recent
actual pattern of short-term profit-taking; or

e itisaderivative that is not designated and effective as a hedging instrument.

In addition, the Group may irrevocably designate a financial asset that is required to be measured at the amortized cost or FVTOCI as
measured at FVTPL if doing so eliminates or significantly reduces an accounting mismatch.

(i) Amortized cost and interest income

Interest income is recognized using the effective interest method for financial assets measured subsequently at amortized cost and
debt instruments/receivables subsequently measured at FVTOCI. Interest income is calculated by applying the effective interest rate to
the gross carrying amount of a financial asset, except for financial assets that have subsequently become credit-impaired (see below). For
financial assets that have subsequently become credit-impaired, interest income is recognized by applying the effective interest rate to the
amortized cost of the financial asset from the next reporting period. If the credit risk on the credit-impaired financial instrument improves
so that the financial asset is no longer credit-impaired, interest income is recognized by applying the effective interest rate to the gross
carrying amount of the financial asset from the beginning of the reporting period following the determination that the asset is no longer
credit-impaired.

(i) Equity instruments designated as at FVTOCI
Investments in equity instruments at FVTOCI are subsequently measured at fair value with gains and losses arising from changes in
fair value recognized in other comprehensive income and accumulated in the reserve; and are not subject to impairment assessment. The
cumulative gain or loss is not reclassified to profit or loss on disposal of the equity investments, and is transferred to retained profits.
Dividends from these investments in equity instruments are recognized in profit or loss when the Group’s right to receive the
dividends is established, unless the dividends clearly represent a recovery of part of the cost of the investment. Dividends are included in
the other income line item in profit or loss.

(iii) Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at amortized cost or FVTOCI or designated as FVTOCI are
measured at FVTPL.
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Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair value gains or losses
recognized in profit or loss. The net gain or loss recognized in profit or loss excludes any dividend or interest earned on the financial
asset which is included in the “other income and expenses” line item.

Impairment of financial assets

The Group performs impairment assessment under expected credit loss (“ECL”) model on financial assets (including accounts
receivables, bank balances, restricted bank deposits, term deposits and other receivables), and other items (contract assets) which are subject
to impairment under IFRS 9. The amount of ECL is updated at each reporting date to reflect changes in credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from all possible default events over the expected life of the relevant instrument. In
contrast, 12-month ECL (“12m ECL”) represents the portion of lifetime ECL that is expected to result from default events that are possible
within 12 months after the reporting date. Assessments are done based on the Group’s historical credit loss experience, adjusted for factors
that are specific to the debtors, general economic conditions and an assessment of both the current conditions at the reporting date as well as
the forecast of future conditions.

The Group always recognizes lifetime ECL for accounts receivables and contract assets. The ECL on these assets are assessed
collectively using a provision matrix with appropriate groupings.

For all other instruments, the Group measures the loss allowance equal to 12m ECL, unless when there has been a significant increase in
credit risk since initial recognition, the Group recognizes lifetime ECL. The assessment of whether lifetime ECL should be recognized is
based on significant increases in the likelihood or risk of a default occurring since initial recognition.

(i) Significant increase in credit risk

In assessing whether the credit risk has increased significantly since initial recognition, the Group compares the risk of a default
occurring on the financial instrument as at the reporting date with the risk of a default occurring on the financial instrument as at the date of
initial recognition. In making this assessment, the Group considers both quantitative and qualitative information that is reasonable and
supportable, including historical experience and forward-looking information that is available without undue cost or effort.

In particular, the following information is taken into account when assessing whether credit risk has increased significantly:

¢ anactual or expected significant deterioration in the financial instrument’s external (if available) or internal credit rating;

¢ significant deterioration in external market indicators of credit risk, e.g. a significant increase in the credit spread, the credit default
swap prices for the debtor;

e existing or forecast adverse changes in business, financial or economic conditions that are expected to cause a significant decrease
in the debtor’s ability to meet its debt obligations;

e anactual or expected significant deterioration in the operating results of the debtor;

. significant increases in credit risk on other financial instrument’s of the same debtor;

e an actual or expected significant adverse change in the regulatory, economic, or technological environment of the debtor that results
in a significant decrease in the debtor’s ability to meet its debt obligations.

Irrespective of the outcome of the above assessment, the Group presumes that the credit risk has increased significantly since initial
recognition when contractual payments are more than 30 days past due, unless the Group has reasonable and supportable information that
demonstrates otherwise.

Despite the aforegoing, the Group assumes that the credit risk on a debt instrument has not increased significantly since initial
recognition if the debt instrument is determined to have low credit risk at the reporting date. A debt instrument is determined to have low
credit risk if i) it has a low risk of default, ii) the borrower has a strong capacity to meet its contractual cash flow obligations in the near term
and 1iii) adverse changes in economic and business conditions in the longer term may, but will not necessarily, reduce the ability of the
borrower to fulfill its contractual cash flow obligations. The Group considers a debt instrument to have low credit risk when it has an internal
or external credit rating of ‘investment grade’ as per globally understood definitions.

The Group regularly monitors the effectiveness of the criteria used to identify whether there has been a significant increase in credit risk

and revises them as appropriate to ensure that the criteria are capable of identifying significant increase in credit risk before the amount
becomes past due.
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(ii) Definition of default
For internal credit risk management, the Group considers an event of default occurs when information developed internally or
obtained from external sources indicates that the debtor is unlikely to pay its creditors, including the Group, in full (without taking into

account any collaterals held by the Group).

Irrespective of the above, the Group considers that default has occurred when a financial asset is more than 90 days past due unless
the Group has reasonable and supportable information to demonstrate that a more lagging default criterion is more appropriate.

(iii) Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the estimated future cash flows of
that financial asset have occurred. Evidence that a financial asset is credit-impaired includes observable data about the following events:

(a) significant financial difficulty of the issuer or the borrower;
(b) abreach of contract, such as a default or past due event;

(c) the lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s financial difficulty, having granted
to the borrower a concession(s) that the lender(s) would not otherwise consider;

(d) itis becoming probable that the borrower will enter bankruptcy or other financial reorganization;

(e) the disappearance of an active market for that financial asset because of financial difficulties; or

(f) the purchase or origination of a financial asset at a deep discount that reflects the incurred credit losses.
(iv) Write-off policy

The Group writes off a financial asset when there is information indicating that the counterparty is in severe financial difficulty and
there is no realistic prospect of recovery, for example, when the counterparty has been placed under liquidation or has entered into
bankruptcy proceedings, when the amounts are over two years past due, whichever occurs sooner. Financial assets written off may still
be subject to enforcement activities under the Group’s recovery procedures, taking into account legal advice where appropriate. A
write-off constitutes a derecognition event. Any subsequent recoveries are recognized in profit or loss.
(v) Measurement and recognition of ECL

The measurement of ECL is a function of the probability of default, loss given default (i.e. the magnitude of the loss if there is a
default) and the exposure at default. The assessment of the probability of default and loss given default is based on historical data
adjusted by forward-looking information. Estimation of ECL reflects an unbiased and probability-weighted amount that is determined

with the respective risks of default occurring as the weights.

The Group uses a practical expedient in estimating ECL on trade receivables using a provision matrix taking into consideration
historical credit loss experience and forward looking information that is available without undue cost or effort.

Generally, the ECL is the difference between all contractual cash flows that are due to the Group in accordance with the contract
and the cash flows that the Group expects to receive, discounted at the effective interest rate determined at initial recognition.

Where ECL is measured on a collective basis or cater for cases where evidence of significant increases in credit risk at the
individual instrument level may not yet be available, the financial instruments are grouped on the following basis:

*  Nature of financial instruments (i.e. the Group’s accounts and other receivables, and contract assets);
. Past-due status;
. Nature, size and industry of debtors; and

¢ External credit ratings where available.
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The grouping is regularly reviewed by management to ensure the constituents of each group continue to share similar credit risk
characteristics.

Interest income is calculated based on the gross carrying amount of the financial asset unless the financial asset is credit-impaired, in
which case interest income is calculated based on amortized cost of the financial asset.

The Group recognizes an impairment gain or loss in profit or loss for all financial instruments by adjusting their carrying amount,
with the exception of accounts receivables, other receivables and contract assets where the corresponding adjustment is recognized
through a loss allowance account.

Derecognition of financial assets

The Group derecognizes a financial asset only when the contractual rights to the cash flows from the asset expire, or when it transfers the
financial asset and substantially all the risks and rewards of ownership of the asset to another party.

On derecognition of a financial asset measured at amortized cost, the difference between the asset’s carrying amount and the sum of the
consideration received and receivable is recognized in profit or loss.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity
instruments issued by the Company are recognized at the proceeds received, net of direct issue costs.

Financial liabilities

All financial liabilities are subsequently measured at amortized cost using the effective interest method or at FVTPL.

Financial liabilities at amortized cost

Financial liabilities including accounts payables, accrued expenses and other payables, insurance premium payables, and lease liabilities
are subsequently measured at amortized cost, using the effective interest method.

Financial liabilities at FVTPL

For financial liabilities that are designated as at FVTPL, the amount of changes in the fair value of the financial liability that is
attributable to changes in the credit risk of that liability is recognized in other comprehensive income, unless the recognition of the effects of
changes in the liability’s credit risk in other comprehensive income would create or enlarge an accounting mismatch in profit or loss. For
financial liabilities that contain embedded derivatives, such as convertible redeemable preferred shares, the changes in fair value of the
embedded derivatives are excluded in determining the amount to be presented in other comprehensive income. Changes in fair value
attributable to a financial liability’s credit risk that are recognized in other comprehensive income are not subsequently reclassified to profit or
loss; instead, they are transferred to accumulated losses upon derecognition of the financial liability.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the Group’s obligations are discharged, canceled or have expired. The
difference between the carrying amount of the financial liability derecognized and the consideration paid and payable is recognized in profit
or loss.

Derivative financial instruments

Derivatives are initially recognized at fair value at the date when derivative contracts are entered into and are subsequently remeasured to
their fair value at the end of the reporting period. The resulting gain or loss is recognized in profit or loss.
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Embedded derivatives

Derivatives embedded in hybrid contracts that contain financial asset hosts within the scope of IFRS 9 are not separated. The entire
hybrid contract is classified and subsequently measured in its entirety as either amortized cost or fair value as appropriate.

Derivatives embedded in non-derivative host contracts that are not financial assets within the scope of IFRS 9 are treated as separate
derivatives when they meet the definition of a derivative, their risks and characteristics are not closely related to those of the host contracts
and the host contracts are not measured at FVTPL.

Generally, multiple embedded derivatives in a single instrument that are separated from the host contracts are treated as a single
compound embedded derivative unless those derivatives relate to different risk exposures and are readily separable and independent of each
other.

Convertible Redeemable preferred shares

The Series A, A+, B, B+, C, C-1, D-1 and D-2 convertible redeemable preferred shares, collectively referred to as the Preferred Shares,
are issued by the Company and convertible and redeemable. The details of these Preferred Shares are set out in note 30.

The redemption right of the Preferred Shares has created a contractual obligation on the Company to deliver cash, and when the
Preferred Shares are converted to fully paid and non-assessable ordinary shares of the Company, the number of ordinary shares to be
converted is not fixed due to the potential adjustments to the conversion price under certain circumstances. The Company does not account for
the embedded derivatives separately from the host contract and designates the entire convertible redeemable preferred shares as financial
liabilities at FVTPL with subsequent fair value change recognized in “Fair value changes of convertible redeemable preferred shares” in profit
or loss. Any directly attributable transaction costs are recognized as finance costs in profit or loss. In subsequent period, changes in fair value
are recognized in profit or loss as fair value gain or loss except for changes in the fair value that is attributable to changes in its own credit risk
(excluding changes in fair value of the derivatives component) and is recognized in other comprehensive income, unless the recognition of the
effects of changes in the credit risk in other comprehensive income would create or enlarge an accounting mismatch in profit or loss. Changes
in fair value attributable to its own credit risk that are recognized in other comprehensive income are not subsequently reclassified to profit or
loss, they are transferred to accumulated losses upon derecognition.

4. CRITICAL ACCOUNTING JUDGEMENT AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of the Historical Financial Information requires the directors of the Company to make estimates and assumptions that
affect the reported amounts of assets and liabilities and the reported revenue and expenses during the years ended December 31, 2022, 2023
and 2024, and the six months ended June 30, 2025 in the Historical Financial Information and accompanying notes.

Estimates and judgments are continually evaluated. They are based on historical experience and other factors, including expectations of
future events that may have a financial impact on the entity and that are believed to be reasonable under the circumstances. The estimates and
assumptions that have a significant risk of causing a material adjustment to the Group’s financial position and results of operation are
addressed below:

Retention rate used when estimating insurance brokerage income

In determining the transaction price of insurance brokerage income, the Group decides to use the expected value method to estimate the
variable consideration as well as considers the requirements on constraining estimates of variable consideration only to the extent that it is
highly probable that a significant reversal in the amount of cumulative revenue recognized will not occur when the uncertainty associated with
the variable consideration is subsequently resolved. The Group estimates the variable consideration (including the constraint) over the
expected life of the insurance policy from its effective date. The estimate is based, in part, on the historical premium retention/persistency rate
of insurance product categories (i.e., the likelihood of renewal). The Group estimates such rate based on the history of payment patterns of
insurance products as well as the Group’s expectation of future collection. The Group focuses on assessing whether the estimate of variable
consideration is constrained, and such constraint factor will be included in the estimate of historical retention rate. For these reasons, the
Group records insurance brokerage income at the beginning of the insurance period with a corresponding contract asset and reassesses the
estimates of the transaction price at each reporting date.

Estimation of the fair value of the convertible redeemable preferred shares

The convertible redeemable preferred shares issued by the Company are not traded in any active market and the respective fair value is
determined by using valuation techniques. The Group applied the discounted cash flow method to determine the underlying equity value of
the Company and adopted option-pricing method and equity allocation model to determine the fair value of the convertible redeemable
preferred shares. Key assumptions and inputs such as the timing of the liquidation, redemption or IPO event as well as the probability of the
various scenarios were based on the Group’s best estimates. Further details are included in note 30.
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Estimation of the fair value of the equity-settled share-based payment transactions

Equity-settled share-based payments to selected directors, employees and external consultants are measured at the fair value of the equity
instruments at the grant date. The Group applied the binominal pricing model to determine the fair value. Key assumptions and key inputs
such as the ordinary share price, exercise price, expected volatility, expected life and risk-free interest rate were based on the Group’s best
estimates. The fair value of the equity instruments estimated at grant date would have impact on the share-based payment recognized in
subsequent period. Further details are included in note 34.

Recognition of deferred tax asset

The Group had unused tax losses and deductible temporary differences available for offsetting against future profits as at December 31,
2022, 2023 and 2024, and June 30, 2025. Only certain amounts of deferred tax asset have been recognized in respect of such unused tax losses
and deductible temporary differences. No deferred tax asset has been recognized in respect of the other unused tax losses and deductible
temporary differences as it is not probable that sufficient taxable profit will be available against which these amounts can be utilized. The
realizability of the deferred tax asset mainly depends on whether sufficient future profits or taxable temporary differences will be available in
the future. In cases where the actual future taxable profits generated are less or more than expected or change in facts and circumstances
which results in revision of future taxable profits estimation, a material reversal or further recognition of deferred tax assets may arise, which
would be recognized in profit or loss for the period in which such a reversal or further recognition takes place. Further details are included in
note 31.

5. SEGMENT INFORMATION

Information reported to the Chief Executive Officer, being the Chief Operating Decision Maker of the Group, for the purposes of
resource allocation and performance assessment focuses on metrics of consolidated operating profit or loss and revenue analysis by type of
services. No other discrete financial information is provided other than the Group’s results and financial position as a whole. Accordingly,

only entity-wide disclosures, major customers and geographic information are presented.

Information about major customers

Revenue from customers of the corresponding years/periods contributing over 10% of the total sales of the Group are as follows:

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
% of total % of total % of total % of total % of total
RMB’000 revenue RMB’000 revenue RMB’000 revenue RMB’000 revenue RMB’000 revenue
(unaudited)
Insurance technical
service income
Customer A ...... 16,500 4.19 49,828 10.17 36,031 3.81 20,662 5.82 18,975 2.89
CustomerB ...... 96,538 24.53 73,926 15.09 55,631 5.89 30,734 8.65 25,372 3.87
Insurance brokerage
service income
Customer A ...... 50,131 12.74 40,795 8.33 33,665 3.55 15,765 4.44 10,843 1.65
Customer B ...... 33,171 8.43 37,837 7.72 41,792 4.42 23,377 6.58 17,918 2.73
Healthcare-related
service income
Customer A ...... 11,084 2.82 33,571 6.85 9,268 0.98 5,064 1.43 120 0.02
Customer B ...... 8,625 2.19 9,694 1.98 6,172 0.65 3,312 0.93 2,790 0.43
Customer C ...... - - 216,744 22.94 42,722 12.03 152,756 23.28
CustomerD ......

Other services income

CustomerB ...... - 330 0.03

- 6,180 1.26 162,499 17.20 72,382 20.38 164,079  25.01

Revenue from customer A exceeded 10% of the sales of the Group for the two years ended December 31, 2023 and the six months ended
June 30, 2024. Revenue from customer B exceeded 10% of the sales of the Group for all three years ended December 31, 2024 and the six
months ended June 30, 2024. Revenue from customer C exceeded 10% of the sales of the Group for the year ended December 31, 2024 and
the six months ended June 30, 2024 and 2025. Revenue from customer D exceeded 10% of the sales of the Group for the year ended
December 31, 2024 and the six months ended June 30, 2024 and 2025. Their revenue categorized by the type of services are illustrated above.
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Geographical information

The revenue from external customers of the Group is mainly generated in mainland China, and the non-current assets are mainly located
in mainland China.

6. REVENUE
Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Type of services
Insurance technical service . .......... ... ... 180,448 191,759 188,280 86,277 99,368
Insurance brokerage service . ................iiiiiiiiiiia.. 140,538 134,987 133,260 61,348 50,733
Healthcare-related service .. ............ .. 59,777 155,361 616,927 203,480 503,325
Other SEIVICES . .ottt ettt e e e e e e e e 12,844 7,854 6,539 4,080 2,663
Total . .o 393,607 489,961 945,006 355,185 656,089
Timing of revenue recognition
Atapointintime ... .....oouuunitt it 347,512 422,681 896,088 340,078 636,178
OVEItIME . . o v ettt e e e e e e e e e e e 46,095 67,280 48,918 15,107 19,911
Total . .o 393,607 489,961 945,006 355,185 656,089

The service period of most relevant contracts with customers are for periods of one year or less. For other contracts with a non-
cancellable term of more than one year, under which the Group has the right to bill an amount that corresponds directly with the value
transferred to customers of the performance completed to date, the Group elects to apply practical expedient by recognizing revenue in the
amount to which it has right to invoice. As permitted under IFRS 15, the transaction price allocated to these unsatisfied contracts is not
disclosed.

7. PROFIT BEFORE TAX

Profit before tax has been arrived at after charging:

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB’000 RMB’000
(unaudited)

(2) Staff COSES ..ttt 113,969 121,077 150,123 66,764 77,138
(b) Other items
Procurement COStS . . ... oottt e 1,597 55,249 513,994 152,759 414,136
Insurance channel eXpenses . .......... ..., 55,537 30,334 55,377 19,184 19,897
Advertising and marketing eXpenses . ..................oiiiiiiiia. 48,150 107,044 129,308 60,828 86,973
SEIVEL COSES o ottt e e e e e e e e e e e 2,398 4,599 5,514 1,391 4,052
Consulting services fees . ......... ... i 10,709 12,329 11,898 5,657 4,748
Payment Service fees ... ... ...t 3,640 3,179 2,275 1,478 1,035
Depreciation and amortization
Right-0f-Uuse assets .. ..... ...t 5,286 4,334 4,701 2,343 2,067
Property, plant and equipment and intangible assets .................. 481 334 274 119 216
FInance Cost ... ...t 337 318 123 91 47
LiSting eXpense . . . ..ottt e - - 12,085 5,616 13,098

8. INCOME TAX EXPENSE/(CREDIT)

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)

Continuing operation
Taxation for the year
Current income tax
- PRC Enterprise Income Tax .............couiuiiiniiininnann . 5,458 1,007 1,445 - 1,467
Deferred income tax (note 31) . ............ . 9,979 6,359 (3,055) (3,475) (738)
Total .o 15,437 7,366 (1,610) (3,475) 729
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Cayman Islands

The Company was incorporated in the Cayman Islands. Under the current tax laws of the Cayman Islands, the Company is not subject to
tax on income or capital gain. Additionally, upon payments of dividends to the shareholders, no Cayman Islands withholding tax will be
imposed.

PRC

Under the Law of the PRC on Enterprise Income Tax (the “EIT Law”) and Implementation Regulation of the EIT Law, the tax rate of the
PRC subsidiaries was 25% during the years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025. One of the
PRC subsidiaries was qualified as high and new technology enterprises assessed by relevant governmental authorities and enjoys a
preferential income tax rate of 15% under the EIT Law.

The tax expense/(credit) for the years/periods can be reconciled to the profit before tax per the consolidated statements of profit or loss
and other comprehensive income as follows:

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Profit before tax from continuing operation ........................ 6,339 104,535 7,380 11,113 86,774
Tax at the statutoryrate of 25% . .......... .. i 1,585 26,134 1,845 2,778 21,694
Expenses not deductible for tax purpose ............ ..., 1,967 2,563 3,345 50 1,535
Additional deduction for research and development expenses . . ........ (2,556) (7,231)  (11,052) (6,494) (5,818)
Effect of unused tax losses and deductible temporary differences not
TECOZNMIZEA .. ottt 2,306 2,781 4,015 2,118 31
Effect of recognized or utilization of unused tax losses not recognized in
Prior periods . ... ... (25,075)  (27,048)  (14,334) (7,631) (4,622)
Utilization of deductible temporary differences previously not
TECOZNMIZEA . .. ottt (372) (1,474) (65) (64) -
Effect of preferential tax rate ............. ... ... ... ... ... ... (160) A77) 467) 467) (80)
Effects of different tax rates applied to group entities ................ 37,742 12,118 15,103 6,235 (12,011)
Tax expense/(credit) for the year/period ... ........................ 15,437 7,366 (1,610) (3,475) 729

9. DIVIDENDS

Except for the deemed distribution disclosed in note 42, no dividend was paid or proposed for ordinary shareholders of the Company
during the years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025.

10. DISCONTINUED OPERATIONS

As stated in note 1.2, the Company completed a spin-off and discontinued its Excluded Business on June 28, 2024 at a consideration of
RMB nil. The carrying value of the Disposed Entities’” net asset amounted to negative RMB282,000 at the time of disposal, and a gain on
disposal of subsidiaries was recorded in the consolidated financial statement of profit or loss and other comprehensive income.

As the Excluded Business was formerly a component of the Group and its operations and cash flows can be clearly distinguished
operationally and for financial reporting purposes, from the rest of the Group, it qualifies as a discontinued operation. Accordingly, the
Excluded Business’ financial results for the years ended December 31, 2022, 2023 and the period up to June 28, 2024 are presented in the
consolidated statements of profit or loss and other comprehensive income as discontinued operations.
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The results of the discontinued operations for each of the years ended December 31, 2022, 2023 and 2024, and the six months ended
June 30, 2024, which have been included in the consolidated statement of profit or loss and other comprehensive income, were as follows:

Six months

Year ended December 31, ended June 30,
2022 2023 2024 2024
RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Revenue .. ... 15,921 37,638 29,883 29,883
COStOf TEVENUE . . . o ottt et e e e e e e (19,078) (45,806) (14,923) (14,923)
Other INCOME . . ..ottt e e e e e e 50,832 18,706 - -
AdmIniStrative EXPENSES . . « . v v v vttt e e e e e e (2,341) (2,361) (1,019) (1,019)
Sales and marketing eXpenses . .............oiiiiii i (27,511)  (24,850) (9,257) (9,257)
Research and development Xpenses . . . ... .....c..oeuueerneunnennaennn.. (8,484) (6,880) (2,806) (2,806)
Profit/(loss) before tax .. ...... ...ttt 9,339 (23,553) 1,878 1,878
INCOME tAX EXPENSE . o . vttt ettt e et e e (2,335) - 470) 470)
Profit/(loss) for the year/period . ......... .. ... .. 7,004 (23,553) 1,408 1,408

On June 28, 2024, the Group discontinued its Excluded Business. At the time of disposal of its Disposed Entities, the net liabilities of
Disposed Entities were as follows:

June 28,
2024
RMB’000
Analysis of assets and liabilities over which control was lost:
Property, plant and eqUIPMENt . . . ... ... . 6
ACCOUNLS TECEIVADIES . . . . oottt et et e et e e e e e 1,188
Prepayment and other reCeivables . . ... ... ...t e 2,191
Cash and cash eqUIVAIENLS . . . ... ..o e 8,929
Accrued expenses and other payables . . . ... ...t (12,721)
NON-CONLIOIING INLETESE . . .« . ottt et e e et e e e e e e e e e e e e e e e e e e e e e e e 125
Net liabilities diSposed Of . . . ... o e (282)
Gain on disposal of subsidiaries:
Consideration received and receivable ... ... ... -
Net liabilities diSposed Of . . . ... o e (282)
Gain on diSPOSal . . ..o e 282
Net cash outflow arising on disposal:
Cash CONSIACTALION . . . . .. oottt ettt e et e e e e e e e e e e e e e e e e e e e e e -
Less: cash and cash equivalents disposed Of . . ... ... . (8,929)
(8,929)
Cash flows from discontinued operations:
Six months
Year ended December 31, ended June 30,
2022 2023 2024 2024
RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Net cash inflow/(outflow) from operating activities ......................... 15,536 (23,832) (2,162) (2,162)
Net cash inflow/(outflow) from investing activities .. ........................ - - - -
Net cash inflow/(outflow) from financing activities ......................... - - - -
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11. (LOSS)/EARNINGS PER SHARE
From continuing operations
The calculation of the basic and diluted (loss)/earnings per share attributable to owners of the Company is based on the following data:

(Loss)/earnings figure are calculated as follows:

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
(Loss)/profit for the year/period attributable to owners of the Company . . . (2,061) 73,645 10,398 15,996 86,045
Less: profit/(loss) for the year/period from discontinued operations
attributable to owners of the Company ............. ... ... ...... 7,037 (23,524) 1,408 1,408 -
(Loss)/earnings for the purpose of basic (loss)/earnings per share from
CONLINUING OPETALIONS .« . vttt et ettt ettt e e e (9,098) 97,169 8,990 14,588 86,045
Effect of dilutive potential ordinary shares:
Fair value changes of convertible redeemable preferred shares .......... - 48,297 - - (53,827)
(Loss)/earnings for the purpose of diluted (loss)/earnings per share from
CONLNUING OPETAtIONS .« . . vttt ettt e e et e e e (9,098) 145,466 8,990 14,588 32,218
Number of shares
Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
‘000 000 ‘000 ‘000 000

(unaudited)

Weighted average number of ordinary shares for the purpose of basic

(loss)/earnings pershare . ........... ...t 800,684 800,684 800,684 800,684 800,684
Effect of dilutive potential ordinary shares:
Share options granted under the employee share optionplan ............ - 193,166 209,017 193,513 204,087
Convertible redeemable preferred shares ........................... - 1,029,317 - - 1,006,543

Weighted average number of ordinary shares for the purpose of diluted
(loss)/earnings pershare ... ......... ...t 800,684 2,023,167 1,009,701 994,197 2,011,314

The number of shares used in this earnings/loss per share calculation is based on the actual number of shares issued as of the end of the
respective reporting periods without considering the share consolidation upon the completion of the IPO.

From continuing and discontinued operations

The calculation of the basic and diluted (loss)/earnings per share from continuing and discontinued operations attributable to owners of
the Company is based on the following data:

(Loss)/earnings figures are calculated as follows:

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
(Loss)/profit for the year/period attributable to owners of the Company . ...... (2,061) 73,645 10,398 15,996 86,045
Effect of dilutive potential ordinary shares:
Fair value changes of convertible redeemable preferred shares .............. - 48,297 - - (53,827)
(Loss)/earnings for the purpose of diluted (loss)/earnings per share from
continuing and discontinued operations . ............... ... (2,061) 121,942 10,398 15,996 32,218

The denominators used are the same as those detailed above in the continuing operations section for both basic and diluted (loss)/

earnings per share.

Basic earnings/loss per share for the discontinued operations for the years ended December 31, 2022, 2023 and 2024, and the six months
ended June 30, 2024 are earnings of RMB 0.88 cents per share, loss of RMB 2.94 cents per share, earnings of RMB 0.18 cents per share, and
earnings of RMB 0.18 cents per share, respectively. Diluted earnings/loss per share for the discontinued operations for the years ended
December 31, 2022, 2023 and 2024, and the six months ended June 30, 2024 are earnings of RMB 0.88 cents per share, loss of
RMB 1.16 cents per share, earnings of RMB 0.14 cents per share, and earnings of RMB 0.14 cents per share, respectively. They are based on
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the profit for the year of RMB 7,037,000, loss for the year of RMB 23,524,000, profit for the year of RMB 1,408,000, and profit for the period
of RMB 1,408,000 for the three years ended December 31, 2024 and the six months ended June 30, 2024 from the discontinued operation, and
the denominators detailed above in the continuing operation section for both basic and diluted (loss)/earnings per share.

The computation of diluted earnings/loss per share does not assume the exercise of the Company’s outstanding share options for the year
ended December 31, 2022 and the conversion of convertible redeemable preferred shares for the years ended December 31, 2022 and 2024,
and the six months ended June 30, 2024 since their assumed exercise or conversion would result in a decrease/increase in (loss)/earnings per
share from continuing operations.

12. DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S EMOLUMENTS

Directors’” and Chief Executive Officer’s (“CEO”) remuneration for the years ended December 31, 2022, 2023 and 2024, and for the
six months ended June 30, 2024 and 2025, disclosed pursuant to the applicable Listing Rules and Companies Ordinance, are as follows:

(a) Directors and CEO

Year ended December 31, 2022,

Retirement
Salaries Performance- benefit
and based scheme
Fees 11 es I contributi Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Executive director and CEO
YANG Yin (Note i) - 1,339 2,218 124 3,681
Executive director
WANG Jing (Note ii) - 1,396 1,770 124 3,290
Non-executive directors
LIAN Meng (Note iii) - - - - -
‘WU Bin (Note iv) — — - - —
SHAW Roman Jun (Note v) - - - - -
WANG Haifeng (Note vi) - — - - -
CHEN Gang (Note vii) - - - — -
Total - 2,735 3,988 248 6,971

Year ended December 31, 2023,

Retirement
Salaries Performance- benefit
and based scheme
Fees 11 es b contributi Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Executive director and CEO
YANG Yin (Note i) - 1,325 1,850 108 3,283
Executive director
WANG Jing (Note ii) - 1,325 1,411 108 2,844
Non-executive directors
LIAN Meng (Note iii) - - - — -
WU Bin (Note iv) - - - — -
SHAW Roman Jun (Note v) - - - — -
WANG Haifeng (Note vi) - -
CHEN Gang (Note vii) - - - - -
ZHAO Yuping (Note viii) — — - - -
Total — 2,650 3,261 216 6,127
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Year ended December 31, 2024,

Retirement
Salaries Performance- benefit
and based scheme
Fees allowances bonuses contributions Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Executive director and CEO
YANG Yin (Note i) - 1,325 2,211 115 3,651
Executive director
WANG Jing (Note ii) - 1,325 1,277 115 2,717
Non-executive directors
LIAN Meng (Note iii) - - - — -
WU Bin (Note iv) - - - — -
SHAW Roman Jun (Note v) - - - —
CHEN Gang (Note vii) — — - - -
ZHAO Yuping (Note viii) — — - - —
Total - 2,650 3,488 230 6,368

Six months ended June 30, 2025

Retirement
Salaries Performance- benefit
and based scheme
Fees allowances bonuses contributions Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Executive director and CEO
YANG Yin (Note i) - 662 1,549 32 2,243
Executive director
WANG Jing (Note ii) - 618 950 32 1,600
Non-executive directors
LIAN Meng (Note iii) - - - — -
‘WU Bin (Note iv) — — - — —
SHAW Roman Jun (Note v) - - - - -
CHEN Gang (Note vii) - - - — -
ZHAO Yuping (Note viii) — — - — -
ZHENG Kaihuan (Note ix) - - - - -
Total - 1,280 2,499 64 3,843

Six months ended June 30, 2024 (Unaudited)

Retirement
Salaries Performance- benefit
and based scheme
Fees 11 es I contributi Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
Executive director and CEO
YANG Yin (Note i) - 662 1,349 56 2,067
Executive director
WANG Jing (Note ii) - 662 776 56 1,494
Non-executive directors
LIAN Meng (Note iii) - - - - -
WU Bin (Note iv) - - - — -
SHAW Roman Jun (Note v) - - - — -
CHEN Gang (Note vii) - - - — -
ZHAO Yuping (Note viii) - - - - -
Total - 1,324 2,125 112 3,561
Notes:

(i) YANG Yin was appointed as executive director and CEO of the Company in November 2014 and was appointed as chairman of the
Company in February 2017.

(ii) WANG Jing was appointed as executive director of the Company in February 2017.

(iii)  LIAN Meng was appointed as non-executive director of the Company in February 2017 and resigned in January 2025.

(iv) WU Bin was appointed as non-executive director of the Company in January 2016.
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(v) SHAW Roman Jun was appointed as non-executive director of the Company in April 2020 and resigned in April 2025.

(vi) WANG Haifeng was appointed as non-executive director of the Company in December 2019 and resigned in April 2023.

(vii)  CHEN Gang was appointed as non-executive director of the Company in September 2020 and resigned in January 2025.

(viii) ZHAO Yuping was appointed as non-executive director of the Company in April 2023.

(ix) ~ ZHENG Kaihuan was appointed as non-executive director of the Company in April 2025.

There was no arrangement under which an executive director or the CEO waived or agreed to waive any remuneration during the years
ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025. The emoluments of the executive directors and the CEO

shown above were mainly for their management services rendered to the Company and the Group.

No emoluments were paid or payable to the non-executive directors of the Company during the years ended December 31, 2022, 2023 and
2024, and the six months ended June 30, 2025.

(b) Benefits and interests of directors
Except for benefits to the directors disclosed above, there is no other benefits offered to the directors.
(c) Directors’ termination benefits

No director’s termination benefit subsisted at the end of each year or at any time during the years ended December 31, 2022, 2023 and
2024, and the six months ended June 30, 2025.

(d) Consideration provided to third parties for making available directors’ services

No consideration provided to third parties for making available director’s services subsisted at the end of each year or at any time during
the years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025.

(e) Information about loans, quasi-loans and other dealings in favor of directors, their controlled bodies and connected entities

Except for the deemed distribution disclosed in note 42, no loans, quasi-loans and other dealings in favor of directors, their controlled
body corporates and connected entities subsisted at the end of each year or at any time during the years ended December 31, 2022, 2023 and
2024, and the six months ended June 30, 2025.

(f) Directors’ material interests in transactions, arrangements or contracts

No significant transactions, arrangements and contracts in relation to the Group’s business to which the Company was a party and in
which a director of the Company had a material interest, whether directly or indirectly, subsisted at the end of each year or at any time during
the years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025.

13. FIVE HIGHEST PAID INDIVIDUALS

The five highest paid individuals of the Group during the years ended December 31, 2022, 2023 and 2024, and the six months ended
June 30, 2025 included 2 directors for each of the three years and the six months ended June 30, 2025, and details of whose remuneration are
set out in note 12. Details of the remuneration of the remaining highest paid individuals who were not director of the Company during the
years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2024 and 2025 were as follows:

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Salaries and allowances ............. .. ... .. ... ... ... 3,328 3,402 3,441 1,661 1,660
Performance - based bonuses . ............ ... .. i 3,059 3,076 3,780 2,218 2,555
Retirement benefit scheme contributions . ........................ 402 367 434 213 186
Total ... 6,789 6,845 7,655 4,092 4,401
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The number of the highest paid individuals who are not director of the Company whose remuneration fell within the following bands is

as follows:
Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
- - - (unaudited)
HKD1,500,001 to HKD2,000,000 .. .......o0iiie i _ 1 — 1 1
HKD2,000,001 to HKD2,500,000 . . ......couiiie et 1 1 1 2
HKD2,500,001 to HKD3,000,000 .. ... ...c.uitiet e 2 — 1 _
HKD3,000,001 to HKD3,500,000 .. ... ...ttt — 1 1 — _
14. PROPERTY, PLANT AND EQUIPMENT
THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
[ ]
At beginning of the year/period . .. ...... ... ... . . 3,584 2,115 2,265 2,814
AdIiONS . . oot - 181 1,005 153
DISPOSALS . . oot e (1,469) 31 (456) (138)
Atend of the year/period .. ..........o it 2,115 2,265 2,814 2,829
Accumulated depreciation
At beginning of the year/period .. ............ .. ... i (2,491) (1,723) (1,998) (1,793)
Charge for the year/period . . ....... ..o (452) (288) (228) (193)
DiSposals . . ... 1,220 13 433 131
Atend of the year/period . .. ... .. (1,723) (1,998) (1,793) (1,855)
Net book value at end of the year/period . . .............. . ... .. ... .. 392 267 1,021 974

The Group’s property, plant and equipment are mainly electronic equipment, office furniture and equipment.
15. RIGHT-OF-USE ASSETS
THE GROUP

The carrying amounts of the Group’s right-of-use assets which were leased properties and the movements during the years ended
December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025, were as follows:

As at December 31, As at June 30,
2022 2023 2024 2025

RMB’000 RMB’000  RMB’000 RMB’000
Carrying amount at beginning of the year/period ........... ... ... ... ... ... ... 1,872 8,679 5,593 855
New leases entered ... ... ...ttt 13,625 5,985 148 7,499
Expiry or termination of [€ases . ... ...ttt (1,532) (4,737) (185) -
DEPreciation . .. ..ottt e e (5,286) (4,334) (4,701) (2,067)
Carrying amount at end of the year/period ......... ... ... ... ... ... .. ... 8,679 5,593 855 6,287
Total cash outflow forleases . .. ... e 4,986 4,951 4,540 2,329

During the years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025, the Group leased various office
buildings and equipment for its operations. Lease contracts were entered into for fixed terms of 1 year to 3 years. Lease terms were negotiated
on an individual basis and contained a wide range of different terms and conditions. In determining the lease term and assessing the length of
the non-cancellable period, the Group applied the definition of a contract and determined the period for which the contract is enforceable.
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16. INTANGIBLE ASSETS

THE GROUP

Software Licenses Total

RMB’000 RMB’000 RMB’000
Cost
AsatJanuary 1, 2022 ... 502 17,503 18,005
AtDecember 31, 2022 . ..o 502 17,503 18,005
At December 31, 2023 . ... 502 17,503 18,005
Acquired on acquisition of a subsidiary . ... ... - 2,248 2,248
Exchange difference . .. ... ... - 20 20
AtDecember 31, 2024 . ... 502 19,771 20,273
Exchange difference . . ... ... ... . - (11) (11)
ALTUNE 30, 2025 . .ottt 502 19,760 20,262
Amortization
AsatJanuary 1, 2022 ... (280) - (280)
Charge for the Year . ... ... ..o 29) - (29)
As at December 31,2022 . ... (309) - (309)
Charge for the Year . . .. ...t (46) - (46)
As at December 31, 2023 .. ... (355) - (355)
Charge for the YEar . . .. ...ttt (46) - (46)
As at December 31, 2024 . . ... . 401) - 401)
Charge for the period . .. ... ... ot (23) - (23)
As atJune 30, 2025 ... (424) - (424)
Carrying values
As at December 31, 2022 . ... . 193 17,503 17,696
As at December 31, 2023 . ... 147 17,503 17,650
As at December 31, 2024 . ... 101 19,771 19,872

AsatJune 30,2025 ... 78 19,760 19,838

Licenses represent insurance brokerage and agency licenses of the group entities, mainly relating to QingSongBao. The Group assessed
them to have indefinite useful life as there is no foreseeable limit to the period over which the asset is expected to generate net cash flows to
the Group. As a result, the licenses were considered by the management of the Company as having an indefinite useful life because it is
expected to contribute to net cash inflows indefinitely. Licenses will not be amortized until their useful life is determined to be finite. Instead,
they will be tested for impairment annually or whenever there is an indication that it may be impaired. If any such indication exists, the
recoverable amount of the relevant asset is estimated in order to determine the extent of the impairment loss (if any).

The licenses aforementioned are included in the respective cash-generating unit for the purpose of impairment assessment. The
recoverable amount of the unit has been determined based on a value in use calculation, which uses cash flow projections based on financial
budgets approved by management covering a 5-year period. The cash flows of the unit beyond the 5-year period are extrapolated using a
steady 2% growth rate.

The key assumptions used in the estimation of value-in-use were as follows:

As at December 31, As at June 30,
2022 2023 2024 2025
Pre-tax diSCOUNL TALe . .. .ottt et e et e e e 25.39% 26.34% 26.09%  27.38%
Revenue growth rate (average of next five years) (Note) ............ ... ... .. 13.79% 10.95% 2.81% 1.90%
Terminal value growth rate ... ... ... ...ttt e e et 2% 2% 2% 2%

Note: Revenue growth rates reflect management’s expectation of economic environment and business development as at each period
end as well as changes in business operation during the Track Record Period.

Details of the headroom calculated based on the recoverable amounts deducting the carrying amount allocated for the license as at
December 31, 2022, 2023 and 2024, and June 30, 2025 are set out as follows:

As at December 31, As at June 30,
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
LICENSE . . .ot 116,819 138,707 140,307 110,454
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Sensitivity analysis is performed based on the assumption that pre-tax discount rate, revenue growth rate and terminal value growth rate
have been changed. Had the estimated key assumptions during the forecast period been changed as below, the headroom would have
decreased to the following:

As at December 31, As at June 30,
2022 2023 2024 2025
RMB'000  RMB'000  RMB'000 RMB'000
Pre-tax discount rate increase by 10% . ...t 109,395 131,027 128,437 102,138
Revenue growth rate (average of next five years) decrease by 10% .................. 108,330 130,503 134,280 101,868
Terminal value growth rate decrease by 10% . ........... ... it 116,537 138411 139,862 110,012

During the years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025, management of the Group
determines that there is no impairment on the respective unit, and management believes that any reasonably possible change in any of the
assumptions would not result in impairment.

17. PARTICULARS OF PRINCIPAL SUBSIDIARIES AND CONSOLIDATED AFFILIATED ENTITIES

Details of the principal subsidiaries and consolidated affiliated entities directly and indirectly held by the Company during the years
ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025, are set out below:

Proportion of ownership interest
and voting rights held by the Group

P.lace and da.lte of December 31, June 30,
incorporation /
Name of Subsidiaries establishment Paid in capital Registered capital 2022 2023 2024 2025 Principal activities
’000 ’000

Subsidiaries directly held:
QingSong Hong Kong Limited

Note (b)) «ovovvvieenenn. HK 21/11/2014 USD56,330 HKDO0.001  100% 100% 100% 100% Investment holding
Singapore Wellbright Pte. Ltd. Online marketplaces for

(Note(€)) «.ovvivinnn.. SG 13/9/2024 USD100 SGD1 - - 100% 100% goods and health services
Subsidiaries indirectly held:
Beijing QingSong Health Sales of healthcare

Network Technology Co., Ltd. products, market

Note (d)) ................. education and digital

medical research
PRC 13/12/2018 RMB10,000 RMB10,000 100% 100% 100% 100% assistance services
Guangzhou Duoer Pharmacy Co.,

Ltd. Note (¢)) ............. PRC 10/10/2020 - RMB1,000 100% 100% — —  Pharmaceutical sale
Beijing QingSong Huyu Co., Ltd. Technical support service
(Note (€)) vovvvvivinan.. PRC 24/11/2016 - RMB100 100% — - — and other service
Hunan QingSong Health
Technology Co., Ltd. Healthcare related service
(Note (C)) vvvvvviennnn.. PRC 24/9/2020 - RMB10,000 55% 55% - — and other service
Tianjin Gelinkaite Information
Technology Co., Ltd. ........ PRC 5/4/2017 USD5,000 USD5,000  100% 100% 100% 100% Customer services
Guangdong QingSongBao
Insurance Brokerage Co., Ltd.
Note (d)) ................. PRC 24/6/2011 RMB50,000 RMB50,000 100% 100% 100% 100% Insurance brokerage

Hainan QingSongChou
Information Technology Co.,

Ltd. (Note (¢)) ............. PRC 4/7/2018 - RMB1,000 100% 100% — —  Telemarketing

Beijing QingSong Yikang
Information Technology Co., Technical support service
Ltd. ..o PRC 26/2/2015 USD36,600 USD15,000 100% 100% 100% 100% and other service

Beijing QingSongChou Network
Technology Co., Ltd. (Note

) oo PRC 19/9/2014 RMBS50,000 RMB50,000 100% 100% 100% 100% Market education
Yinchuan Duoer Internet Hospital Medical technology
Co., Ltd. (Note (¢)) ......... PRC 20/12/2019 RMB4,570 RMB10,000 95% 95% — —  consulting services
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Proportion of ownership interest
and voting rights held by the Group

Place and date of December 31, June 30,
incorporation /
Name of Subsidiaries establishment Paid in capital Registered capital 2022 2023 2024 2025 Principal activities
’000 ’000
Beijing Zhongyihulian Network
Technology Co., Ltd. Technical support service
Note (€)) «vvvvveviaennnn PRC 13/10/2020 RMB20,000 RMB20,000 100% 100% - — and other service
Anshan Duoer Pharmacy Co.,
Ltd. Note (¢)) +. ..ot PRC 7/11/2019 RMB70 RMB2,000 100% — - —  Medical services
Beijing QingSong Baikang
Information Technology Co., Technical support service
Ltd. Note (€)) ............. PRC 28/6/2023 RMB79,473.7 RMB79,473.7 — 100% 100% 100% and other service
Beijing QingSong Ningkang
Information Technology Co., Technical support service
Ltd. (Note (€)) +.....ovvnn.. PRC 8/1/2024  RMB65,100 RMB66,000 - — 100% 100% and other service
Angus Moore Wealth
Management Limited
(Note (€)) v ovvvvveenen... HK 19/2/2008 HKD5,007 HKD100 - — 100% 100% Insurance brokerage

All subsidiaries within the Group are limited liability companies and have adopted December 31 as their financial year end date.

Note (a): The English names of the subsidiaries and consolidated affiliated entities established in the PRC are translated from their
registered Chinese names for identification only.

Note (b): During the Track Record Period, the Company invested USD 5.6 million (equivalent to approximately RMB 40.26 million) in cash
into QingSong Hong Kong Limited in 2024. The Company reduced its investment in QingSong Hong Kong Limited by
US$6.9 million (equivalent to approximately RMB 49.39 million) in the first half year of 2025.

Note (c): These entities were deregistered and terminated during the years ended December 31, 2022, 2023 and 2024. Beijing QingSong Huyu
Co., Ltd. was disposed of in June 2023. Yinchuan Duoer Internet Hospital Co., Ltd. and Beijing Zhongyihulian Network Technology
Co., Ltd. were spun-off in June 2024. Anshan Duoer Pharmacy Co., Ltd. was deregistered in February 2023. Guangzhou Duoer
Pharmacy Co., Ltd. was deregistered in December 2024. Hunan QingSong Health Technology Co., Ltd. was deregistered in
November 2024. Hainan QingSongChou Information Technology Co., Ltd. was deregistered in November 2024.

Note (d): As described in note 1.2, before the spin-off completed in June 2024, certain affiliated entities entered into Contractual
Arrangements with the Group entities. The Company considered that it has control over these affiliated entities and they are
consolidated. Details of these consolidated affiliated entities are included in this note. After the completion of the spin-off, the
Company continues to control these entities through indirect shareholdings.

Note (e): These entities were registered or acquired during the Track Record Period. Beijing QingSong Baikang Information Technology
Co., Ltd. was registered in June 2023. Singapore Wellbright Pte. Ltd. was registered in September 2024. Angus Moore was
acquired in October 2024. Beijing QingSong Ningkang Information Technology Co., Ltd. was registered in January 2024.

The carrying amount of the Company’s investment in subsidiaries is as follows:

As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000  RMB’000 RMB’000
Investment in SUbSIAIATIES . . ... ... i 668,513 678,449 737,084 685,435

The investment in subsidiaries of the Company mainly represents the capital injection to directly held subsidiaries and capitalization of
deemed investment arising from granting share options to employees of subsidiaries.

18. LOANS TO SUBSIDIARIES
THE COMPANY
On May 21, 2020, the Company entered into a loan agreement with QSC Network, pursuant to which the Company provided an

unsecured five-year interest-free loan of USD17 million (approximately RMB120 million) to QSC Network. In 2023, the Company received
repayment of USD5 million. In 2024, the Company received full repayment and settled such loan with QSC Network.
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On May 13, 2025, the Company entered into a loan agreement with Singapore Wellbright Pte. Ltd., pursuant to which the Company
provided an unsecured three-month interest-free loan of USD1.9 million (approximately RMB13.6 million) to Singapore Wellbright Pte. Ltd.

19. ACCOUNTS RECEIVABLES

THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025

RMB’000 RMB’000  RMB’000 RMB’000
Insurance brokerage ServiCe . . ... ... ...ttt 17,676 37,813 34,638 30,241
Insurance technical SErVICE . . . ... .ottt e 45,851 49,163 47,806 36,554
Healthcare-related SEIVICE .. ... ... .. ittt e 6,330 42,109 25,225 15,381
Other SEIVICES .« . vttt ettt e e e e e e e e e e e 56 - 60 78
SUDLOtAl . . ..o 69,913 129,085 107,729 82,254
Less: Allowance for impairment 10Ss .. ........ ...t (120) (365) (400) (300)
TOtal ot 69,793 128,720 107,329 81,954

As at January 1, 2022, accounts receivables from contracts with customers amounted to RMB54 million.

The aging analysis of accounts receivables based on invoice date, as at the end of each of the reporting periods, was as follows:

As at December 31, As at June 30,
2022 2023 2024 2025

RMB’000  RMB’000 RMB’000 RMB’000
Tto3months . ... 55919 113,893 91,530 72,390
4t006mONthS ... ... 4,874 14,494 11,220 8,350
Ttol2months ... .. . 9,120 509 4,463 998
More than one year and Up tO tWO YEaIS . . .. ...ttt e et e e - 189 516 -
More than two years and up to three years . . ..............iiinniuninnenneenn . - - - 516
Less: Allowance for impairment 10Ss .. ........ ...t (120) (365) (400) (300)
Total .. 69,793 128,720 107,329 81,954

The Group practically allows a credit period of 1 to 90 days from the issuance of invoice. Accounts receivables are settled in accordance

with the terms of the respective contracts.

The Group seeks to maintain strict control over its outstanding receivable and has a credit control policy to minimize credit risk. Overdue
balances are reviewed regularly by management. The management considered the recoverability of accounts receivables that are neither past

due nor impaired is beyond doubt.

20. PREPAYMENT AND OTHER RECEIVABLES

THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025

RMB’000 RMB’000  RMB’000 RMB’000
Advances to SUPPLIETS . . ..ottt e 3,361 2,152 6,637 11,405
Fund receivables from external payment network providers (Note) ... ................ 6,863 9,389 7,064 6,742
Refundable deposit . ........... . 1,708 1,944 1,716 1,142
Value-added tax recoverable ... ...... ... .. . 1,362 1,997 4,492 4,072
(0135 TS Pt 10 19 1 -
SUDLOtal . ..o 13,304 15,501 19,910 23,361
Less: Allowance for impairment 1oSs . ........ ...ttt 17) (46) (69) a7
TOtal . .ot e 13,287 15,455 19,841 23,344

Note: The Group maintains accounts with external online payment service providers to collect and transfer insurance premiums to
insurance companies, as well as to collect donor’s donation prior to transferring them to custodian banks. The balances as at
December 31, 2024 and June 30, 2025 mainly include insurance premium collected by the Group on behalf of insurance
companies that are still deposited in accounts of external online payment service providers and not yet transferred to the insurance
companies. The balance of funds receivable from external payment network providers as at December 31, 2022 and 2023 also
includes accumulated amounts of donation at the period end date, which were subsequently transferred to the Group’s designated
bank accounts if they related to donor’s donations. Such donation related operation ceased after the spin-off and discontinuation
of Excluded Business on June 28, 2024.
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21.

CONTRACT ASSETS

THE GROUP

As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000

Contract assets:

- from INSUrance COMPANIES . . . . ..o v ettt ettt e e ettt et 35,097 43,541 36,638 30,393
Less: Allowance for impairment 0SS ... ........ ...ttt (63) (80) (65) (53)
TOtal . .t e 35,034 43,461 36,573 30,340

As at January 1, 2022, contract assets amounted to RMB23 million.

Contract assets are recorded for arrangements when the Group has provided the insurance brokerage services but for which the related

payments are not yet due. Contract assets are attributable to the brokerage commission that is contingent upon the future premium payment of

the policyholders.

22.

23.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
Wealth management products-unlisted . . ........... ... i 100,032 - - 8,000

Details of the fair value measurement are disclosed in note 39.

EQUITY INSTRUMENTS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000  RMB’000 RMB’000
Listed:
Equity SECUTILIES . .. ..ot - - - 8,729

The above listed equity investments represent ordinary shares of an entity listed in Hong Kong. These investments are not held for

trading, instead, they are held for long-term strategic purposes. The directors of the Company have elected to designate these investments in

equity instruments as at FVTOCI as they believe that recognising short-term fluctuations in these investments’ fair value in profit or loss
would not be consistent with the Group’s strategy of holding these investments for long-term purposes and realising their performance

potential in the long run.

24.

RESTRICTED BANK DEPOSITS

THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
Restricted bank deposits ... .........oooui it 71,817 91,753 55,403 55,711

Restricted bank deposits mainly include premiums received from insured collected by the Group in a fiduciary capacity until disbursed to

the corresponding insurance companies. Restricted bank deposits also included guarantee deposits required by the local regulator based on 5%

of share capital of certain subsidiaries of the Group in the PRC.
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25.

BANK BALANCES AND CASH
THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000  RMB’000 RMB’000
Bank balances and cash . ... ... ... 295,609 293,220 362,578 315,335

Bank balances and cash include demand deposits which carry interest at market rates ranging from 0.001% to 1.9% during the years

ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025.

THE COMPANY
As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
Bank balances . . ... ... 6,988 13,802 88,902 42,993

Bank balances and cash include demand deposits which carry interest at market rates ranging from 0.001% to 0.25% during the years

ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025.

26.

ACCOUNTS PAYABLES

As at December 31, 2022, 2023 and 2024, and June 30, 2025, included in the Group’s accounts payables were accrued procurement of

healthcare-related service and insurance channel expenses relating to user acquisition cost in connection with successful sale of insurance
policies. Accounts payable balances as at the end of each reporting period mainly had an ageing of less than one year based on invoice date.

217.

28.

ACCRUED EXPENSES AND OTHER PAYABLES
THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025

RMB’000 RMB’000  RMB’000 RMB’000
Payables related to crowdfunding platform (Note) . ......... ... ... ... .. oo ... 46,841 6,170 - -
Payroll and welfare payable ........ ... ... . . . . 25,995 29,591 24,858 20,445
Other tax payables . . ... ..ot e 12,855 5,422 4,873 4,318
O NeTS . ottt 4,635 4,961 4,772 4,706
TOtal . .ottt 90,326 46,144 34,503 29,469
Note: Amount represents the raised funds that the Group received from crowdfunding platform but not yet transferred to the

designated accounts in the custodian bank. The crowdfunding platform has been disposed of together with the Disposed
Entities in 2024.

CONTRACT LIABILITIES

The Group collected payments in advance from customers primarily for technical services and healthcare services. The Group has
recognized the following liabilities related to contracts with customers under contract liabilities:

THE GROUP
As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
Contract Habilities . ... ... ...t e 64,981 22,756 7,027 17,525

As at January 1, 2022, contract liabilities amounted to RMB 148 million mainly for insurance brokerage service.
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29. LEASE LIABILITIES

THE GROUP

As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000

Lease liabilities payable:

WIthin ONE YEAT . . ..ottt et et e e e e e e e e e e 4,034 4,412 35 3,763
Within a period of more than one year but not more than two years ................ 3,855 92 18 1,507
Less: Amount due for settlement within 12 months shown under current liabilities ... ... 4,034 4,412 35 3,763
Amount due for settlement after 12 months shown under non-current liabilities . ........ @ 3 E @

The incremental borrowing rates applied to lease liabilities ranged from 2.30% to 6.37% during the years ended December 31, 2022,
2023 and 2024, and the six months ended June 30, 2025.

The maturity analysis of lease liabilities at each reporting date and total cash outflow for leases for the years ended December 31, 2022,
2023 and 2024, and the six months ended June 30, 2025 are set out in note 40 and note 15.

30. CONVERTIBLE REDEEMABLE PREFERRED SHARES

The following table summarizes the issued and outstanding preferred shares as at January 1, 2022, December 31, 2022, 2023 and 2024,
and June 30, 2025. As explained in note 32, the Company issued preferred shares or re-designated its ordinary shares to preferred shares since
its incorporation. Convertible redeemable preferred shares consist of Series A, A+, B, B+, C, C-1, D-1 and D-2 and are collectively referred to
as Preferred Shares.

Total consideration Outstanding shares as at Outstanding shares
Date of issue/re-design Number of In RMB’000  January 1, 2022, December 31,

Series (DD/MM/YYYY) shares issued USD’000 equivalent 2022, 2023 and 2024 as at June 30, 2025
Series A Shares ....... 7/4/2015&18/8/2015 212,500,000 2,000 12,503 212,500,000 212,500,000
Series A+ Shares . .. ... 11/11/2015 92,391,300 1,600 9,901 92,391,300 92,391,300
Series B Shares .. ..... 8/1/2016 263,932,200 13,703 89,831 263,932,200 263,932,200
Series B+ Shares . . . . .. 30/5/2016 16,364,100 3,500 22,991 16,364,100 16,364,100
Series C Shares . ...... 3/2/2017 99,288,600 22,753 156,599 99,288,600 99,288,600
Series C-1 Shares .. ... 20/3/2018 28,255,429 7,000 44,272 28,255,429 28,255,429
Series D-1 Shares . . ... 19/12/2019&8/5/2020 272,817,460 66,000 466,580 272,817,460 245,535,714
Series D-2 Shares . . ... 19/12/2019&8/5/2020 43,767,933 9,000 63,480 43,767,933 39,391,140

1,029,317,022 1,029,317,022 997,658,483

In accordance with the Articles of Association, the rights, preferences and privileges of the Preferred Shares are as follows:
Dividend Rights

Each preferred share and ordinary share shall have the right to receive dividends only when, as and if approved and declared by the board
of directors of the Company, out of any profits or capital reserve at the time available. No dividends (other than those payable solely in
ordinary shares) shall be declared or paid on the ordinary shares, unless and until a dividend in like amount is first declared and paid on the
outstanding Preferred Shares. Holders of Preferred Share shall be entitled to receive non-cumulative dividends at the rate equal to 8% per
annum of applicable original issue price for the Preferred Shares.

After distribution or payment in full of the amount distributable or payable to the holders of Preferred Shares, the remaining assets and/or
proceeds, cash or otherwise, of the Company available for dividend distribution to members shall be distributed ratably among the holders of
any outstanding shares on an as converted basis.

Voting Rights

The holders of each preferred share shall be entitled to such number of votes as equals to the whole number of ordinary shares into which
such holder’s collective preferred shares are convertible.
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Liquidation Preference

If a liquidation event occurs, distributions to the shareholders of the Company shall be made in the following manner:

The Company shall pay to the holders of Preferred Shares prior to and in preference of any payments to the holders of ordinary shares of
the Company, the aggregate of:

(i) An amount equal to 100% of the original issue price for Series D-2 preferred shares, Series D-1 preferred shares, Series B+
preferred shares, Series B preferred shares, Series A+ preferred shares and Series A preferred shares; an amount equal to 150% of
the original issue price for Series C-1 preferred shares and Series C preferred shares;

(ii) A cumulative internal return at a simple interest rate of 8% per annum on the issue price per share; and

(iii) All accrued but unpaid or declared but not distributed dividends with respect to each preferred share.

Each series of Preferred Shares is subject to different distribution order as set out in the Article of Association. After distribution or
payment in full of the amount distributable or payable to the holders of Preferred Share, the remaining assets of the Company available for
distribution to shareholders shall be distributed ratably among the holders of outstanding ordinary shares and the holders of outstanding
Preferred Shares on an as-converted basis.

Conversion Rights

The holders of the Preferred Shares shall have the rights of conversion of the preferred shares into ordinary shares. The number of
ordinary shares issued upon conversion of any preferred share shall equal to the quotient of the applicable original issue price of such
preferred share divided by the then effective conversion price of such preferred share. The conversion price shall equal the applicable original
issue price and the initial conversion ratio for the preferred shares to ordinary shares which shall be 1:1 subject to adjustment from time to
time. Any preferred share may, at the option of the holder thereof, be converted at any time into fully-paid and non-assessable ordinary shares
based on its then-effective conversion price. The preferred shares shall automatically be converted into ordinary shares upon the closing of a
qualified PO, based on the then-effective conversion price.

If, after the original Series D issue date, the Company issue additional equity securities for a price less than the conversion price, the
conversion price shall be reduced concurrently with such issuance to a price equal to the additional equity securities issuance price.

Redemption Rights

The redemption price of the preferred share is the original issue price plus the annual rate of return on simple interest of 8% per annum,
plus all declared or accrued but unpaid dividends.

On December 19, 2024, the Company entered into a waiver and confirmation agreement with holders of the Preferred Shares, pursuant to
which, among others, (1) each of the holders of the Preferred Shares irrevocably and unconditionally agrees that the Redemption Right and
any other divestment rights granted to the holders of the Preferred Shares shall be suspended from December 19, 2024 and shall only be
exercisable if the IPO does not take place until December 19, 2026, and (2) all the special rights under the currently effective memorandum
and articles of association and certain agreements among the shareholders (including the Redemption Right and any other divestment rights
granted to the Pre-IPO Investors) will terminate immediately prior to the IPO.

The Preferred Share is designated as measured at FVTPL. The Group uses the discounted cash flow method to determine the underlying
equity value of the Company and adopts equity allocation model to determine the fair value of the Preferred Shares as of the dates of issuance
and at the end of each reporting period. The fair value was determined by the directors of the Company with reference to valuation reports
carried out by PGA Valuation Consultant LLC, an independent qualified professional valuer not connected with the Group, which is located
on Unit 1110, 11th Floor, R&F Center, No. 63 Middle East 3rd Ring Road, Chaoyang District, Beijing, China. Changes in fair value of
Preferred Shares not attributable to changes in the Company’s own credit risk were recorded in “Fair value changes of convertible redeemable
preferred shares” in profit or loss, and changes in fair value of Preferred Shares attributable to changes in the Company’s own credit risk were
recorded in other comprehensive income.
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The movements of the carrying value of convertible redeemable preferred shares are as below:

THE GROUP AND THE COMPANY

AsatJanuary 1, 2022 . ..o

Fair value changes recorded:

- in other comprehensive income due to:

-owWn Credit TISK . ..o o
-exchange differences . .......... ...ttt

As at December 31, 2022 . ..o

Fair value changes recorded:

SN PrOfit OF JOSS o oot

- in other comprehensive income due to:

oW CIedit TISK . ..o oo
-exchange differences .. ..... ... ..

As at December 31, 2023 . ..o e

Fair value changes recorded:

SN PIOfIE OF LOSS oo ottt e e e e

- in other comprehensive income due to:

-owncereditrisk ...
-exchange differences . ... ... ... ..

As at December 31, 2024 . .. ...

Fair value changes recorded:

Repurchase of convertible redeemable preferred shares (Note) . ................. ...
SN PIOfIE OF LOSS o . ottt e e e e

- in other comprehensive income due to:

-owncereditrisk ...
-exchange differences .. ... .. ... ..

As atJune 30, 2025 ... e

Convertible Redeemable
Preferred Shares

RMB’000

........ 1,330,227
........ 150,634

........ (7,992)
........ 128,209

......... 1,601,078

......... 48,297

......... 6,700
......... 27,396

......... 1,683,471

......... 50,374

......... (5,849)
......... 25,595

......... 1,753,591

......... (74,345)
......... (53.827)

......... 5,030
......... (6,817)

......... 1,623,632

Note: On January 20, 2025, the Company entered into Share Repurchase Agreement with Series D preferred share shareholders, in
which the Company repurchased 9,093,915 Series D-1 preferred shares and 1,458,931 Series D-2 preferred shares from Genesis
Premium Holdings Limited at a total consideration of USD3,501,095.88 and 18,187,831 Series D-1 preferred shares and
2,917,862 Series D-2 preferred shares from Sunshine Life Insurance Corporation Limited at a total consideration of

USD6,847,671.23, respectively.

The Group applied the discounted cash flow method to determine the underlying equity value of the Company and adopted option-
pricing model and equity allocation model to determine the fair value of the convertible redeemable preferred shares. Key assumptions are set

as below:

DISCOUNETALE . . vttt e et e et e e e e e e e e e e e e e e e e e e e
RiSK fTee INTEIESE TALE . . o . oottt et et e et e e e e e e e e e e e e e e
Discount for lack of marketability (“DLOM™) . ... ... e e
VOlLatility . ..o e

As at December 31, As at June 30,
2022 2023 2024 2025

21% 21% 21% 21%
4.4% 4.8% 4.3% 3.9%
15% 10% 10% 10%
41% 43% 41% 41%

Discount rate was estimated by weighted average cost of capital as of each valuation date. The Group estimated the risk-free interest rate
based on the yield of government bond with maturity matching the time to expiration as of the valuation date plus country risk spread. The
DLOM was estimated based on the option-pricing method. Under the option pricing method, the cost of put option, which can hedge the price
change before the privately held share can be sold, was considered as a basis to determine the lack of marketability discount. Volatility was
estimated based on annualized standard deviation of daily stock price return of comparable companies for the period before respective

valuation date and with similar span of time to expiration.
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31. DEFERRED TAX ASSETS/LIABILITIES

THE GROUP

The following are the major deferred tax assets and liabilities recognized and movements thereon during the years ended December 31,

2022, 2023 and 2024 and the six months ended June 30, 2025:

Excessive
advertising Contract
expenditure assets Others Total
RMB’000  RMB’000 RMB’000  RMB’000
AsatJanuary 1,2022 .. ... 10,582 (5,746) 677 5,513
Charge to profit Or loSS . . .. ..ottt (6,003) (3,299) (677) (9,979)
AsatDecember 31,2022 . ...ttt 4,579 (9,045) - (4,466)
(Charge)/credit to profit Or loss . ......... ..o it (4,576) (1,820) 37 (6,359)
AsatDecember 31, 2023 .. ... 3 (10,865) 37 (10,825)
Credit to profit Or LoSS . . ..ottt 22 1,722 1,311 3,055
AsatDecember 31, 2024 .. ... 25 (9,143) 1,348 (7,770)
(Charge)/credit to profit Or loss . ...........o i (25) 1,558 (795) 738
Asatune 30, 2025 ... - (7,585) 553 (7,032)

For the purpose of presentation in the consolidated statements of financial position, certain deferred tax assets and liabilities have been

offset. The following is the analysis of the deferred tax balances after offsetting:

As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000
Net deferred tax aSSEtS . . ..ottt it e et - — 1,345 529
Net deferred tax Habilities . . ... ... ... i (4,466) (10,825) (9,115) (7,561)
(4,466) (10,825) (7,770) (7,032)

As at December 31, 2022, 2023 and 2024, and June 30, 2025, the Group had unused tax losses amounted to RMB427,440,000,
RMB376,322,000, RMB348,586,000 and RMB326,500,000 respectively available for offsetting against future profits. Deferred tax asset of
RMB499,000, RMBS5,000, RMB 1,358,000 and RMB519,000 have been recognized in respect of such losses as at December 31, 2022, 2023
and 2024, and June 30, 2025, while no deferred tax asset has been recognized in respect of the other unused tax losses as it is not probable that
sufficient taxable profit will be available against which the unused tax losses can be utilized. The Group also had deductible temporary
differences of RMB28,310,000, RMBS5,126,000, RMB688,000 and RMB11,342,000 respectively as at December 31, 2022, 2023 and 2024,
and June 30, 2025. Deferred tax asset of RMB5,981,000, RMB943,000, RMB 166,000 and RMB 1,126,000 have been recognized in respect of
such deductible temporary differences as at December 31, 2022, 2023 and 2024, and June 30, 2025, while no other deferred tax asset has been
recognized in respect of the other deductible temporary difference as it is not probable that sufficient taxable profit will be available against

which the deductible temporary differences can be utilized.

Expiry dates of unused tax loss not recognised as deferred tax assets are disclosed in the following table.

As at December 31, As at June 30,
2022 2023 2024 2025

RMB’000 RMB’000 RMB’000 RMB’000
2024 2 2 - -
202 e 96,645 42,634 1,195 639
2026 . 103,305 92,563 79,576 61,699
2027 33,807 33,732 33,211 33,211
2028 L 15,316 20,634 15,590 15,316
2020 7,807 7,807 7,876 7,862
2030 L 13,434 13,434 13,434 13,434
203 130,994 130,994 130,994 130,994
203 22,967 22,967 22,967 22,967
2033 - 11,438 11,438 11,438
2034 - - 26,208 26,208
Undated .. ... 88 98 314 655
Total . 424,365 376,303 342,803 324,423

~149 -



APPENDIX I ACCOUNTANTS’ REPORT

32. SHARE CAPITAL

The Company was incorporated in the Cayman Islands as an exempted company registered under the laws of the Cayman Islands on
November 12, 2014 with an authorized share capital of USD50,000, comprising 50,000,000 shares at par value of USD0.001 each. As at
February 3, 2017, each authorized share was split into 100 shares at a par value of USD0.00001 each, and the authorized shares of the
Company became 5,000,000,000 shares.

Since then, the Company has carried out ordinary share issuances and repurchases, preferred shares issuances and re-designation of
ordinary shares to preferred shares.

As of January 1, 2022, total authorized shares of the Company were 5,000,000,000 shares of which 3,169,999,412 shares were
authorized but not issued shares, 800,683,566 shares were authorized and issued ordinary shares, and 1,029,317,022 shares were preferred
shares (see note 30).

A summary of movements in the Company’s share capital in ordinary share during the years ended December 31, 2022, 2023 and 2024,
and the six months ended June 30, 2025 is as follows:

Number of Nominal value of
shares shares
USD RMB RMB’000
Authorized shares
As of January 1, 2022, December 31, 2022, 2023 and 2024, and June 30, 2025 ....... 5,000,000,000 50,000 307,140 307
Issued and outstanding ordinary shares
As of January 1, 2022, December 31, 2022, 2023 and 2024, and June 30, 2025 ....... 800,683,566 8,007 49,082 49

33. RESERVES

The amounts of the Group’s reserves and the movements therein for the years ended December 31, 2022, 2023 and 2024, and the six
months ended June 30, 2025 is presented in the consolidated statements of changes in deficit.

Capital reserve

The capital reserve includes the amount paid by shareholders for capital injection in excess of nominal value and the amount paid by the
Company for ordinary shares repurchased in excess of nominal value. Debit balance of capital reserve mainly arises from the amount paid for
repurchasing ordinary shares from shareholders in excess of the nominal value of the ordinary shares in prior years.

Other reserves

Principal items and movements of other reserves of the Group were summarized as follows:

THE GROUP

Other reserves

RMB'000

Asat L January 2022 . ... 81,073
Fair value changes on convertible redeemable preferred shares due to own creditrisk ........ ... ... ... ... ... . ... 7,992
Exchange differences on translation from functional currency to presentation CUrtenCy . . . ... .......uueeewunnneenn.. (117,609)
As at December 31, 2022 . .. . (28,544)
Fair value changes on convertible redeemable preferred shares due to own creditrisk .............................. (6,700)
Exchange differences on translation from functional currency to presentation CUrtency . . ... ..........c..oeuueen..... (25,267)
As at December 31, 2023 . ... (60,511)
Fair value changes on convertible redeemable preferred shares due to own creditrisk .. .......... ... ... ... ....... 5,849
Exchange differences on translation from functional currency to presentation CUItency . ..............c..oeuueen..... (23,611)
As at December 31, 2024 . ..o (78,273)
Fair value changes on convertible redeemable preferred shares due to own creditrisk ........ ... ... ... ... ... ... (5,030)
Fair value changes of equity instruments at fair value through other comprehensive income ......................... (5,700)
Exchange differences on translation from functional currency to presentation CUrtency . . ... ............oeuueen.o... 6,071

AsatJune 30, 2025 . ... (82,932)
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34. EQUITY-SETTLED SHARE-BASED PAYMENT TRANSACTIONS

Employees and consultants of the Group were granted share options for incentive purpose. Accordingly, the Group accounted for such
incentives by measuring the fair value of the services received from the grantees in accordance with the requirement applicable to equity-
settled share-based payment transactions.

The employee share option plan of the Company (the “Plan”) was adopted pursuant to the written resolution of all shareholders of the
Company passed on November 10, 2015 for the primary purpose of providing incentives to selected directors, employees and external
consultants.

Since April 7, 2015, the Company has granted a number of tranches of different share options to employees and consultants, with
exercise price ranging from USD0.00001 to USD0.28810 per share with some of the option exercise prices modified subsequently.

In most cases, the share options granted shall be vested annually in equal installment subsequent to the vesting commencement date over
4 years on the same day and month of the year as the vesting commencement date. The contractual life of these share options is 10 years.
However, under certain circumstances, the vesting period and contractual life of shares options may be different.

The following table sets forth the activities under the Company’s share options for the years ended December 31, 2022, 2023 and 2024,
and the six months ended June 30, 2025:

Weighted
average

Weighted remaining

Number of average contractual
options exercise price life
USD years
Outstanding as of January 1, 2022 . ... ... o 279,309,909 0.06 5.51
Exercisable as of January 1,2022 ... ... .. . 209,919,209 0.03 -
Forfeited . . ..o (38,508,320) 0.05 -
Modified (NOte 1) ...t e e e e 15,002,070 0.00 -
Outstanding as of December 31,2022 ... ... ... it 255,803,659 0.06 4.21
Exercisable as of December 31, 2022 . .. ... 228,224,291 0.04 -
Forfeited . . ... e (1,719,947) 0.24 -
Outstanding as of December 31,2023 ... .. ... ot 254,083,712 0.06 3.19
Exercisable as of December 31, 2023 ... ... 238,616,271 0.04 -
Granted . . ... e 27,578,711 0.01 -
Forfeited . . ... o (12,252,729) 0.02 -
Modified (NOte 1) . ..ot e e e e e e e 3,390,508 0.24 -
Outstanding as of December 31,2024 .. ... ... o 272,800,202 0.06 2.99
Exercisable as of December 31, 2024 . .. ... . 238,783,702 0.05 -
Forfeited . . ... (143,329) 0.24 -
Outstanding as of June 30, 2025 .. ... ... 272,656,873 0.06 2.49

Exercisable as of June 30, 2025 . . .. ... . 245,078,162 0.06 -

Note 1: Among the total options outstanding as of December 31, 2022, 2023 and 2024, and June 30, 2025, there were 49,981,251,
49,981,251, 53,371,759 and 53,371,759, accumulated vested share options kept effective in accordance with supplementary agreements
signed by the Company and the employees after their resignation or external consultants. The Company evaluated the fair value of both the
original share options and the modified share options at the date of the modification and considered the modifications do not have significant
impact on the financial statements.

Note 2: During the year ended December 31, 2024, the Company repriced 37,676,902 shares of its outstanding options. The exercise
price was reduced from USD 0.2419/0.2293/0.2292 to USD 0.095 per share. The incremental fair value of RMB 11,188,000 was expensed
immediately and RMB 133,000 was amortized over the remaining vesting period of 1 year. The Company used the exercise prices noted
above as inputs to measure the fair value of the old and new options.
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The fair value of share options was estimated using the binominal pricing model. The valuation of the share option was performed by
PGA Valuation Consultant LLC, an independent qualified professional valuer not connected with the Group, which is located on Unit 1110,
11th Floor, R&F Center, No. 63 Middle East 3rd Ring Road, Chaoyang District, Beijing, China. The main inputs used in the model include
fair value of the Company’s ordinary share as of the grant date, exercise price, expected volatility, expected life, risk-free interest rate and the
expected dividend yield. The inputs used in the model are as follows:

Details of the employee share option plan of the Company

April 7, Nol‘l])e}llnzl:er July1, July1, September1, Aprill, Julyl, September 1, January 31, May 6, June 30, October 31, December 3,
Date of grant 2015 2015 2017 2018 2019 2020 2020 2020 2021 2021 2021 2024 2024
Grant date ordinary
share price
(USD) 0.25 0.70 0.05 0.06 0.10 0.11 0.12 0.12 0.13 0.13  0.13 0.17 0.10
Exercise price
(USD) 0.67 0.23 0.01  0.23 0.23 024  0.00 0.00 0.05 023 0.24 0.10 0.10
/0.23 /1.73 /0.05  /0.01 /0.29 /0.01  /0.01 /0.01 /0.24
/0.00 10.23 10.24
/0.00
Expected volatility 60.65% 61.01% 60.34% 54.51% 42.09%  34.66% 34.83% 35.03% 35.20% 35.05% 35.25% 42.35%  42.31%
/60.89%
160.85%
Expected life 10 5/10 10 10 10 10 10 10 10 9.85 10 10 10
Risk-free interest
rate 1.89% 2.32% 231% 3.00% 1.50% 0.62% 0.69% 0.68% 1.11% 1.44% 1.45% 4.57% 4.58%
11.72%
Expected dividend
yield 0.00%  0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Turnover rate 3%  3%I5% 3%/5% 3%/5% 3%I5% 5% 3%/5% 3%  3%/5% 5% 3% 2% 2%

Note: As at February 3, 2017, each authorized share at a par value of USD0.001 was split into 100 shares at a par value of USD0.00001
each as described in note 32.

Expected volatility was determined by using the historical volatility of the Company’s share price from valuation date to expiration date,
approximately ten years. The expected life used in the model has been adjusted, based on the directors’ best estimate, for the effects of
non-transferability, exercise restrictions and behavioral considerations.

The Group recognizes share-based payments expenses in its consolidated statements of profit or loss based on awards ultimately
expected to vest, after considering estimated forfeitures of the Group. Forfeitures are estimated based on the Group’s historical experience and
revised in the subsequent periods if actual forfeitures differ from those estimates. The impact of the revision of the original estimates, if any, is
recognized in the profit and loss over the remaining vesting period, with a corresponding adjustment to share-based payment reserves.

The Group recognized the total expense of RMB7,673,000, RMB1,169,000, RMB12,946,000 and RMB 5,863,000 for the years ended
December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025 respectively, in relation to share options granted by the
Company. Details of the total expense are as follows:

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited)
General and administrative eXpenses . .. ...........uoeeuneunnenn. . 6,290 474 5,647 85 3,988
Sales and marketing eXpenses . ..................iiiiiiiiiaaa... 775 333 3,201 88 1,306
Research and development €Xpenses . .. ...........oeeuneennenn. . 608 362 4,098 108 569
Total .« .ot 7,673 1,169 12,946 281 5,863

35. RETIREMENT BENEFITS SCHEMES

The employees of the Group in mainland China are members of a state-managed retirement benefit scheme operated by the PRC
government. The Group is required to contribute a specified percentage of payroll costs as determined by respective local government
authorities to the retirement benefit scheme to fund the benefits. The only obligation of the Group with respect to the retirement benefit
scheme is to make the specified contributions under the scheme.

The total expenses recognized in profit or loss of approximately RMBS8 million, RMB9 million, RMB 10 million and RMB 5 million for
the years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025, respectively, represent contributions payable to
this benefit scheme by the Group at rates specified in the rules of the benefit scheme. All contributions due in respect of the years ended have
been paid to the benefit scheme as at the date of this report.
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36. ACQUISITION OF A SUBSIDIARY

On October 24, 2024, the Group acquired 100% interest in Angus Moore Wealth Management Limited at a cash consideration of
HKS$ 2.5 million (approximately equivalent to RMB2.29 million).

The Group elected to apply the optional concentration test in accordance with IFRS 3 and determined that substantially all of the fair
value of the gross assets acquired is concentrated in the insurance brokerage license which is considered as a single identifiable asset.
Consequently the Group concluded that the acquired set of activities and assets is not a business.

Assets and liabilities acquired by the Group at the date of acquisition are as follows:

Original
Currency in
HKD’000 In RMB’000

Cash and cash eqUIVAIENLS . . . . ... 78 71
INtan@ible aSSEt . . .. ..ottt e e e 2,450 2,248
Accrued expenses and other payables . . .. ... ... (28) 25)

2,500 2,294

Net cash outflows arising on acquisition of Angus Moore Wealth Management Limited

Original
Currency in
HKD’000 In RMB’000

Consideration paid in Cash ... ... ... e 2,500 2,294
Less: Cash and cash equivalents acquired . . . ... ... ...ttt (78) (71)

2,422 2,223

37. COMMITMENTS AND CONTINGENCIES

The Group did not have capital and other significant commitments, long-term obligations, or guarantees during the years ended
December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025, other than those disclosed in the Historical Financial
Information.

38. CAPITAL MANAGEMENT

The Group manages its capital to ensure that the entities in the Group will be able to continue as going concerns while maximizing the
return to stakeholders through the optimization of the debt and equity balance. The Group’s overall strategy remains unchanged throughout
the years ended December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025.

The directors of the Company review the capital structure regularly and consider the cost of capital and the risks associated with each
class of capital. This will balance the overall capital structure through the issuance of new ordinary shares and preferred shares and capital
contribution from shareholders.

39. FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

The Group uses the following hierarchy for determining and disclosing the fair values of financial instruments:
-Level 1: Fair value measured using only Level 1 inputs (i.e. unadjusted quoted prices in active markets for identical assets or liabilities)

at the measurement date.

-Level 2: Fair value measured using Level 2 inputs (i.e. observable inputs which are unqualified as Level 1 inputs), and no significant
unobservable inputs. Unobservable inputs are the inputs for which market data are not available.

-Level 3: Fair value measured using significant unobservable inputs.
Certain of the Group’s financial instruments are measured at fair value. In estimating the fair value, the Group uses market-observable
data to the extent possible. When Level 1 inputs are not available, the management establishes the appropriate valuation techniques and inputs

for fair value measurement. The Group engages third party qualified valuer to perform the valuation to estimate the fair value of certain types
of financial instruments.
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Fair value of the financial assets and financial liabilities that are measured at fair value on a recurring basis

The following table gives information about how the fair values of these financial assets and financial liabilities are determined (in
particular, the valuation technique(s) and inputs used).

Fair value

Valuation Significant Relationships of
December 31, December 31, December 31, June 30, Fair value techniques and key unobservable unobservable inputs
Items 2022 2023 2024 2025 hierarchy inputs inputs to fair value
RMB’000 RMB’000 RMB’000 RMB’000

Financial assets:

Financial assets at 100,032 - - 8,000 Level 2  Discounted cash N/A N/A

FVTPL flows-the key

inputs are

expected yield
and discount rate

Equity instruments at - - - 8,729 Level 1  Quoted market N/A N/A
FVTOCI price
Financial liabilities:

Convertible 1,601,078 1,683,471 1,753,591 1,623,632 Level 3  Discounted cash  Estimated The higher the

redeemable preferred flow-the key cash flows  estimated cash

shares inputs are and discount flows, the higher
estimated cash rate the fair value. The
flows, risk-free higher the
interest rate, discount rate, the
expected lower the fair
volatility, DLOM value.

and discount rate.

The management of the Company considers that the impact of the fluctuation in expected yields and discount rate of the underlying
instruments to the fair value of the wealth management products was insignificant as the products have short maturities, and therefore no
sensitivity analysis is presented.

The Group’s convertible redeemable preferred shares was under Level 3 fair value hierarchy. Discounted cash flow method was used to
determine the underlying share value including ordinary shares and preferred shares of the Company and equity allocation model was adopted
to determine the fair value of the convertible redeemable preferred shares. The inputs include estimated cash flows, an appropriate discount
rate, risk-free interest rate, expected volatility and DLOM, which are disclosed in note 30.

The fair value of convertible redeemable preferred shares is most significantly affected by estimated cash flows and discount rate. The
higher the estimated cash flows, the higher the fair value of the convertible redeemable preferred shares will be. A 5% increase/decrease in the
estimated cash flows, holding all other variables constant, would increase/decrease the carrying amount of the convertible redeemable preferred
shares by RMB56 million, RMB53 million, RMB62 million and RMBS57 million respectively as at December 31, 2022, 2023 and 2024, and
June 30, 2025. The higher the discount rate, the lower the fair value of the convertible redeemable preferred shares will be. A 5% increase in the
discount rate, holding all other variables constant, would decrease the carrying amount of the convertible redeemable preferred shares by
RMB80 million, RMB79 million, RMB96 million and RMB94 million respectively as at December 31, 2022, 2023 and 2024, and June 30,
2025. A 5% decrease in the discount rate, holding all other variables constant, would increase the carrying amount of the convertible redeemable
preferred shares by RMB90 million, RMB92 million, RMB113 million and RMB104 million respectively as at December 31, 2022, 2023 and
2024, and June 30, 2025.

There were no transfers between fair value hierarchy for the years ended December 31, 2022, 2023 and 2024, and the six months ended
June 30, 2025.

Details of the reconciliation of Level 3 fair value measurements are included in note 30.
Fair values of financial instruments that are not measured on a recurring basis

The management of the Company considers that the carrying amounts of financial assets and financial liabilities measured at amortized
cost in the Group’s consolidated statements of financial position approximate their fair values because the majority of these financial assets
and liabilities are matured within one year, at floating interest rates, or at fixed interest rate that approximate to market rate.
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40. FINANCIAL RISK MANAGEMENT

Categories of financial instruments

As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000

Financial assets:

Financial assets at FVTPL . .. ... ... .. .. . e 100,032 - - 8,000

Equity instruments at EVTOCL ... ...... .. ... . - - - 8,729

Financial assets at amortized COSt . . ... ...ttt 445,751 635,242 618,434 546,450
TOtal .ot 545,783 635,242 618,434 563,179
Financial liabilities:

Financial liabilities designated at FVTPL .. ...... ... ... .. ... . ... ... ... 1,601,078 1,683,471 1,753,591 1,623,632

Financial liabilities at amortized COSt .. ...... ... ittt 135,350 146,570 105,139 84,583

Lease Habilities . . .. ..ottt e 7,889 4,504 53 5,270
TOtal .ot 1,744,317 1,834,545 1,858,783 1,713,485

Financial risk management objectives and policies

The Group’s major financial instruments include bank balances, restricted bank deposits, accounts receivables, other receivables, term
deposits, financial assets at FVTPL, equity instruments at FVTOCI, accounts payables, accrued expenses and other payables, insurance
premium payables, lease liabilities and convertible redeemable preferred shares. Details of the financial instruments are disclosed in respective
notes. The risks associated with these financial instruments include market risk (currency risk and interest rate risk), credit risk and liquidity
risk. The policies on how to mitigate these risks are set out below. The management manages and monitors these exposures to ensure
appropriate measures are implemented on a timely and effective manner.

Interest rate risk

The Group is exposed to interest rate risk mainly in relation to bank balances and lease liabilities at each reporting date.
In the opinion of the directors, the expected change in interest rate will not have any significant impact on the Group.
Currency risk

Group entities primarily operate in mainland China. Therefore, currency risk arises from assets and liabilities in the Group’s entities in
mainland China when they are transacted or accounted for in foreign currencies.

Sensitivity analysis

The sensitivity analysis below has been determined based on the exposure to foreign currency rates and includes only outstanding foreign
currency denominated monetary assets and liabilities adjusted at year/period end for a 5% change in foreign currency exchange rates. A 5%
increase or decrease is used when reporting foreign currency rate risk internally to key management personnel and represents management’s
assessment of the reasonably possible change in foreign currency.

The foreign currency risk of the Group as at December 31, 2022 and 2023 mainly arose from the Company’s intra-group balance with its
subsidiaries as illustrated in note 18, which is denominated in foreign currency of the subsidiaries. If foreign exchange rate has been 5%
higher/lower against RMB and all other variables were held constant, the Group’s profit or loss after income tax and equity for the years
ended December 31, 2022 and 2023 would decrease/increase by RMBS million and RMBS5 million respectively, as a result of the translation
of the outstanding balance. The Group has no material foreign currency risk exposure as at December 31, 2024, as this intra-group balance
was fully paid in 2024. The Group has no material foreign currency risk exposure as at June 30, 2025, as this intra-group balance was settled
in USD, the functional currency of both parties of the loan.

The carrying amounts of intra-group balance at the end of the reporting period are as follows:

As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000

Loan from holding company
USD 107,934 94,173 — —
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Other price risk

The Group is exposed to price risk in respect of wealth management products measured as financial assets at FVTPL, equity instruments
at FVTOCI and convertible redeemable preferred shares measured as financial liabilities at FVTPL. The above financial instruments are
exposed to price risk because of changes in market prices, where changes are caused by factors specific to their issuers, or factors affecting all
similar financial instruments traded in the market.

Sensitivity analysis

The Group does not have any significant other price risk exposure on financial assets at FVTPL and FVTOCI. Financial liabilities at
FVTPL was affected by changes in the Group’s equity value. If the Group’s equity value increases/decreases by 5% with all other variables
held constant, the profit or loss after income tax for the year ended December 31, 2022 would increase/decrease by RMB66 million. If the
Group’s equity value increases/decreases by 5% with all other variables held constant, the profit after income tax for the years ended
December 31, 2023 and 2024, and the six months ended June 30, 2025 would decrease/increase by RMB66 million, RMB72 million and
RMB71 million, respectively.

Credit risk

Credit risk refers to the risk that the Group’s counterparties default on their contractual obligations resulting in financial losses to the
Group. The Group’s credit risk exposures are primarily attributable to bank balances, restricted bank deposits, accounts receivables, contract
assets and other receivables. The Group does not hold any collateral or other credit enhancements to cover its credit risks associated with its
financial assets. The carrying amounts of each class of the above financial assets represent the Group’s maximum exposure to credit risk in
relation to financial assets.

The Group’s bank balances and restricted bank deposits are mainly deposited in state-owned or reputable financial institutions. There has
been no recent history of default in relation to these financial institutions. The Group considers the instruments have low credit risk because
they have a low risk of default and the counterparty has a strong capacity to meet its contractual cash flow obligations in the near term. The
Group considers that there is no significant credit risk relating to them.

For accounts receivables and contract assets, the Group transacts only with creditworthy third parties. In order to minimize the credit
risk, receivable balances are monitored on an ongoing basis with procedures in place to ensure that follow-up action is taken to recover
overdue debts. In this regard, the management of the Group considers that the Group’s credit risk is significantly reduced. The Group
recognizes the lifetime ECL for accounts receivables and contract assets and impairment loss is assessed collectively using a provision matrix
with appropriate groupings such as ageing.

For other receivables, the Group makes periodic assessment on the recoverability of other receivables based on historical settlement
records, past experience, qualitative information that is reasonable. For the years ended December 31, 2022, 2023 and 2024, and the six
months ended June 30, 2025, the Group uses the aging of other receivables to assess the impairment and the management of the Group
believes that there are no significant credit risk of these accounts.

The Group considers the expected credit losses rate for financial assets measured at amortised cost are immaterial during the years ended
December 31, 2022, 2023 and 2024, and the six months ended June 30, 2025. There is no significant credit risk that would generate any
material losses to the Group due to the default of other parties.

Liquidity risk

Regarding the management of liquidity risk, the Group monitors and maintains a level of cash and cash equivalents deemed adequate by
the management to finance the Group’s operations and mitigate the effects of fluctuations in cash flows.

The following table details the Group’s remaining contractual maturity for its financial liabilities. The table has been drawn up using the
undiscounted cash flows of financial liabilities based on the earliest date on which the Group is required to pay. The maturity dates for
financial liabilities are based on the agreed repayment dates.
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The tables include both interest and principal cash flows.

Accounts payables ..................
Accrued expenses and other payables
Insurance premium payables ..........
Lease liabilities ....................

Accounts payables ..................
Accrued expenses and other payables

Insurance premium payables

Lease liabilities . .. ..................

Accounts payables ..................
Accrued expenses and other payables
Insurance premium payables ..........
Lease liabilities ....................

Accounts payables ..................
Accrued expenses and other payables
Insurance premium payables ..........
Lease liabilities ....................

As at December 31, 2022
Total
On Less than 0 3to 1to undiscounted Carrying
demand 1 month 3 months 12 months 5 years cash flows amount
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
21,545 - - - - 21,545 21,545
51,476 - - - - 51,476 51,476
62,329 - - - - 62,329 62,329
- 3 1,079 3,244 3,960 8,286 7,889
- - - - 1,406,494 1,406,494 1,601,078
135,350 3 1,079 3,244 1,410,454 1,550,130 1,744,317
As at December 31, 2023
Total
On Less than 1to 3to 1to undiscounted Carrying
demand 1 month 3 months 12 months 5 years cash flows amount
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
57,076 - - - - 57,076 57,076
11,131 - - - - 11,131 11,131
78,363 - - - - 78,363 78,363
- 3 1,215 3,318 95 4,631 4,504
- - - 1,430,344 - 1,430,344 1,683,471
146,570 3 1,215 1,433,662 95 1,581,545 1,834,545
As at December 31, 2024
Total
On Less than 1to 3to 1to undiscounted Carrying
demand 1 month 3 months 12 months 5 years cash flows amount
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
48,786 - - - - 48,786 48,786
4,772 - - - - 4,772 4,772
51,581 - - - - 51,581 51,581
- - 9 27 18 54 53
- - - - 1,596,098 1,596,098 1,753,591
105,139 - 9 27 1,596,116 1,701,291 1,858,783
As at June 30, 2025
Total
On Less than 1to 0 1to undiscounted Carrying
demand 1 month 3 months 12 months 5 years cash flows amount
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
28,101 - - - - 28,101 28,101
4,706 - - - - 4,706 4,706
51,776 - - - - 51,776 51,776
- - 962 2,962 2,542 6,466 5,270
- - - - 1,589,481 1,589,481 1,623,632
84,583 - 962 2,962 1,592,023 1,680,530 1,713,485

As the conversion rights of the convertible redeemable preferred shares are unconditional and can be converted to ordinary shares at the

discretion of holders, which constitutes an settlement of liabilities, the Company classified the convertible redeemable preferred shares as

current.
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41. RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities arising from financing activities, including both cash and non-cash changes.
Liabilities arising from financing activities are those for which cash flows were, or future cash flows will be, classified in the Group’s
consolidated statements of cash flows as cash flows from financing activities.

Convertible
redeemable
preferred Lease
shares liabilities Total
RMB’000  RMB’000  RMB’000
At 1January 2022 . ..o 1,330,227 384 1,330,611
New leases entered .. ... ...ttt e - 13,625 13,625
Expiry or termination of [€ASES . . .. ...ttt - (147D (1,471)
FInancial CoSt . . . ..ot - 337 337
Financing cash flows . ... ... - (4,986) (4,986)
Fair value changes of convertible redeemable preferred shares ............... ... ... ....... 150,634 - 150,634
Fair value changes on convertible redeemable preferred shares due to own creditrisk ............ (7,992) - (7,992)
Exchange differences . ... ... ... oot e 128,209 - 128,209
AtDecember 31, 2022 . ..o 1,601,078 7,889 1,608,967
AtJanuary 1, 2023 « . 1,601,078 7,889 1,608,967
New leases entered .. ... ...t e - 5,985 5,985
Expiry or termination of I€ASES . ... ... ..ottt - 4,737) 4,737)
FInancial CoSt . .. ...t e - 318 318
Financing cash flOwWs . ... ... - (49501 (4,951)
Fair value changes of convertible redeemable preferred shares ............... ... ... ....... 48,297 - 48,297
Fair value changes on convertible redeemable preferred shares due to own creditrisk ............ 6,700 - 6,700
Exchange differences . . .. ... ... o 27,396 - 27,396
AtDecember 31, 2023 . . . o 1,683,471 4,504 1,687,975
AtJanuary 1, 2024 . . 1,683,471 4,504 1,687,975
New 18ases €Ntered . .. ..ottt e - 148 148
Expiry or termination of 18ases . ............ ... - (182) (182)
FInancial CoSt . . . ..ottt e e - 123 123
Financing cash flows . ... ... - (4,540) (4,540)
Fair value changes of convertible redeemable preferred shares .............................. 50,374 - 50,374
Fair value changes on convertible redeemable preferred shares due to own creditrisk ............ (5,849) - (5,849)
Exchange differences . . ... ... 25,595 - 25,595
AtDecember 31, 2024 . . ... 1,753,591 53 1,753,644
AtJanuary 1, 2025 .o oo 1,753,591 53 1,753,644
New leases entered . . ... ... ittt 7,499 7,499
Repurchase of convertible redeemable preferred shares . ......... ... ... ... ... ... ... . ... (74,345) - (74,345)
FInancial CoSt . . . ..ot - 47 47
Financing cash flows . ... ... - (2,329 (2,329)
Fair value changes of convertible redeemable preferred shares ............... ... ... ....... (53,827) - (53,827)
Fair value changes on convertible redeemable preferred shares due to own creditrisk ............ 5,030 - 5,030
Exchange differences . ... ... ... oot e (6,817) - (6,817)
ALTUNE 30, 2025 o 1,623,632 5,270 1,628,902
AtJanuary 1, 2024 . . . 1,683,471 4,504 1,687,975
New 1eases entered . ... ...ttt - 77 77
Expiry or termination of [€ASES . ... ... .ottt - (182) (182)
FInancial CoSt . .. ..ot e - 91 91
Financing cash flOWs . ... ... - (2478) (2,478)
Fair value changes of convertible redeemable preferred shares ............... ... ... ....... 25,475 - 25,475
Fair value changes on convertible redeemable preferred shares due to own creditrisk ............ (3,608) - (3,608)
Exchange differences . . .. ... ... i 10,560 - 10,560
At June 30, 2024 (Unaudited) . ... ..ottt 1,715,898 2,012 1,717,910
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42. RELATED PARTY TRANSACTIONS

Balances and transactions between the Company and its subsidiaries have been eliminated on consolidation and are not disclosed in this
note. Details of transactions between the Group and other related parties are disclosed below.

(a) Names and relationships with related parties

Name of related parties Relationships
Beijing Zhongyihulian Network Technology Co., Ltd Same group of shareholders as the Company
("Zhongyi Hulian")
Duoer Hospital Same group of shareholders as the Company
Sunshine Property and Casualty Co., Ltd. ("Sunshine P&C") Under common control with one of the Company's preferred shares

shareholder who has significant influence on the Company

Sunshine Voice Insurance Sales Service Co., Ltd Under common control with one of the Company's preferred shares
("Sunshine Voice") shareholder who has significant influence on the Company

Zhongyi Hulian and Duoer Hospital became related parties of the Group after the Company completed a spin-off and discontinued its
Excluded Business on June 28, 2024.

(b) Significant transactions with related parties

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Services provided to related parties . . ............ .. i i 25,117 13,074 28,453 12,538 12,315
Services received from related parties . .. ........ ... i 1,145 333 2,986 — 3,455

Services provided to related parties

The Group provides trademark use rights licensing services, operation support services, insurance brokerage services and technical
services to related parties and charges related parties service fees calculated in accordance with the underlying service agreements.

Services received from related parties

Related parties provide operation support services, customer acquisition services and insurance services to the Group and charges the
Group service fees calculated in accordance with the underlying service agreements.

(c) The Group had the following balances with related parties:

As at December 31, As at June 30,
2022 2023 2024 2025
RMB’000 RMB’000  RMB’000 RMB’000
Accounts reCeivables . ... ... 901 2,379 6,338 3,634
Prepayment . ... ... - - 206 52
Accounts payables . .. ... e 555 - 2,105 846
Insurance premium payables . .. ........ .. 1,052 1,554 1,204 2,055
Contract lHabilities . ... ...t 24,309 13,054 583 -

These amounts were trade in nature, unsecured, interest free and repayable on demand.
(d) Deemed distribution
The Group waived debts from Disposal Entities amounting to USD3.6 million (equivalent to RMB26,083,000) in July 2024. The amount

was debited to reserve. As the Disposed Entities and the Company have the same group of shareholders with the same shareholding
percentage, it is deemed as distribution to shareholders.
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43.

44.

(e) Compensation of key management personnel

The remuneration of key management personnel of the Group during the years ended December 31, 2022, 2023 and 2024, and the
six months ended June 30, 2025 were as follows:

Year ended December 31, Six months ended June 30,
2022 2023 2024 2024 2025
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(unaudited)
Salaries and allowances . ............. ..t 2,735 2,650 2,650 1,324 1,280
Performance-based bonuses . ............... .. 3,988 3,261 3,488 2,125 2,499
Retirement benefit scheme contributions . ........................ 248 216 230 112 64
Total .o e 6,971 6,127 6,368 3,561 3,843

Key management personnel mainly include CEO and Chief Financial Officer.

The remuneration of key management is determined with reference to the performance of the Group and the individuals.

SUBSEQUENT EVENT

The following event took place after June 30, 2025:

On December 1, 2025, the Company’s shareholders resolved that, among other things, conditional upon the satisfaction or waiver of the
conditions of the Hong Kong public offering and the international offering, prior to the Listing, (i) each of the issued preferred shares of the
Company with par value of US$0.00001 will be automatically converted, reclassified and/or re-designated into one ordinary share of the
Company with par value of US$0.00001; and (ii) after the completion of the share reclassification, every ten issued and unissued ordinary
shares of the Company with par value of US$0.00001 each, will be consolidated into one share of the Company with par value of US$0.0001
each.

SUBSEQUENT FINANCIAL STATEMENTS

No audited financial statements of the Group, the Company or any of its subsidiaries have been prepared in respect of any period
subsequent to June 30, 2025.
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The information set out in this Appendix does not form part of the accountants’ report on the historical
financial information of the Group for the three years ended December 31, 2024 and the six months ended
June 30, 2025 (the “Accountants’ Report”) prepared by Deloitte Touche Tohmatsu, Certified Public
Accountants, Hong Kong, the reporting accountants of the Company, as set out in Appendix I and is included
herein for information purposes only. The unaudited pro forma financial information should be read in
conjunction with the section headed “Financial Information” in this prospectus and the Accountants’ Report set
out in Appendix I to this prospectus.

A. UNAUDITED PRO FORMA STATEMENT OF ADJUSTED CONSOLIDATED NET TANGIBLE
ASSETS OF THE GROUP ATTRIBUTABLE TO OWNERS OF THE COMPANY

The following unaudited pro forma statement of adjusted consolidated net tangible assets of the Group
attributable to owners of the Company prepared in accordance with Rule 4.29 of the Listing Rules is set out
below to illustrate the effect of the Global Offering on the consolidated tangible assets less liabilities of the
Group attributable to owners of the Company as at June 30, 2025, as if the Global Offering had taken place on
that date.

The unaudited pro forma statement of adjusted consolidated net tangible assets of the Group attributable to
owners of the Company has been prepared for illustrative purposes only and, because of its hypothetical nature,
may not give a true picture of the consolidated net tangible assets of the Group attributable to owners of the
Company, had the Global Offering been completed as at June 30, 2025 or at any future dates.

The following unaudited pro forma statement of adjusted consolidated net tangible assets of the Group
attributable to owners of the Company is prepared based on the consolidated tangible assets less liabilities of the
Group attributable to owners of the Company as at June 30, 2025 as derived from the Accountants’ Report of the
Group, as set out in Appendix I to this prospectus, and adjusted as described below.

Unaudited
Unaudited pro forma
pro forma adjusted
adjusted consolidated
Consolidated consolidated tangible assets
tangible assets tangible assets less liabilities of
less liabilities less liabilities the Group
of the Group of the Group attributable to
attributable to Estimated attributable owners of the

owners of the  net proceeds to owners of the Company as at
Company as at from Global Company as at June 30, 2025

June 30, 2025 Offering June 30, 2025 per Share
RMB’000 RMB’000 RMB’000 RMB HK$
(Note 1) (Note 2) (Note 3)  (Note 4)
Based on an Offer Price of HK$22.68 per Offer
SRATE . v e e (1,151,135) 491,915 (659,220)  (6.18)  (6.80)

Notes:

1. The consolidated tangible assets less liabilities of the Group attributable to owners of the Company as at
June 30, 2025 is derived from the Accountants’ Report set out in Appendix I to this prospectus, which is
based on the consolidated net liabilities of the Group attributable to owners of the Company as at June 30,
2025 of RMB1,131,297 thousand adjusted for intangible asset of the Group attributable to owners of the
Company of RMB 19,838 thousand.

2. The estimated net proceeds from the Global Offering are based on 26,540,000 Offer Shares to be issued at
the Offer Price of HK$22.68 per Share, after deduction of the estimated listing expenses and share issue
costs (including underwriting fees and other related expenses) payable by the Group (excluding listing
expense which have been charged to the consolidated statements of profit or loss and other comprehensive
income up to June 30, 2025 ) and does not take into account conversion of convertible redeemable preferred
shares of the Company, allotment and issuance of any Shares upon the exercise of the Over-allotment
Option, the Shares to be issued pursuant to the Pre-IPO equity share option plan and the Shares which may
be allotted and issued or repurchased by the Company under the general mandates granted to the directors of
the Company. For the purpose of calculating the estimated net proceeds from the Global Offering, the
translation of Hong Kong dollars into Renminbi was made at the exchange rate of HK$1.00 to RMB0.90906
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as disclosed in the Exchange Rate Conversion section of this Prospectus. No representation is made that
Hong Kong dollars have been, would have been or may be converted into Renminbi, or vice versa, at that
rate or at any other rates or at all.

3. The unaudited pro forma adjusted consolidated tangible assets less liabilities of the Group attributable to
owners of the Company as at June 30, 2025 per Share is calculated based on 106,608,359 Shares, being the
number of Shares expected to be in issue immediately following the completion of the Global Offering with
taking into account the share consolidation as mentioned below and without taking into account conversion
of 99,765,850 (on share consolidation basis as mentioned below) convertible redeemable preferred shares of
the Company, allotment and issuance of any Offer Shares upon the exercise of the Over-allotment Option,
the Shares to be issued pursuant to the Pre-IPO equity share option plan and the Shares which may be
allotted and issued or repurchased by the Company under the general mandates granted to the directors of
the Company. Each of the issued convertible redeemable preferred shares of the Company with par value of
US$0.00001 will be automatically converted into one ordinary share of the Company with par value of
US$0.00001 (the “Share Conversion”). After the completion of the Share Conversion, every ten issued and
unissued ordinary shares of the Company with par value of US$0.00001 each, will be consolidated into one
Share of the Company with par value of US$0.0001 each, rounding up to the nearest whole number of
Shares.

4. The unaudited pro forma adjusted consolidated tangible assets less liabilities of the Group attributable to
owners of the Company per Offer Share is converted from RMB into Hong Kong dollars at the rate of
HK$1.00 to RMBO0.90906 as disclosed in the Exchange Rate Conversion section of this Prospectus. No
representation is made that the RMB have been, would have been or may be converted into Hong Kong
dollars, or vice versa, at that rate or at any other rates or at all.

5. InJanuary 2025, the Company has repurchased 10,552,846 and 21,105,693 series D preferred shares of the
Company from two of their preferred shareholders, respectively. The repurchase of preferred shares has no
impact on the Company’s net tangible assets less liabilities, as the consideration equals to the carrying
amount of preferred shares. The convertible redeemable preferred shares were issued as financing activities
of the Company, which will be re-designated as equity upon the Listing along with the automatic conversion
of convertible redeemable preferred shares into ordinary shares.

6. No adjustment has been made to the unaudited pro forma adjusted consolidated tangible assets less
liabilities of the Group attributable to owners of the Company as at June 30, 2025 to reflect any operating
result or other transactions of the Group entered into subsequent to June 30, 2025. In particular, the
unaudited pro forma adjusted consolidated tangible assets less liabilities of the Group attributable to owners
of the Company as shown on the table above have not been adjusted to illustrate the effect of the Share
Conversion.

As at June 30, 2025, total carrying amount of 997,658,483 convertible redeemable preferred shares of the
Group was RMB1,623,632 thousand and recognized as financial liabilities. These convertible redeemable
preferred shares shall automatically be converted without the payment of any additional consideration into
ordinary shares upon the completion of the Global Offering and based on initial conversion ratio of 1:1, and
shall be subject to adjustments based on adjustments of the conversion price.

Had the Share Conversion been assumed to take place as at June 30, 2025, the unaudited pro forma adjusted
consolidated tangible assets less liabilities of the Group attributable to owners of the Company as at June 30,
2025 per Share would be calculated based on 206,374,209 Shares and the unaudited pro forma adjusted
consolidated tangible assets less liabilities of the Group attributable to owners of the Company as at June 30,
2025 per Share would be HK$5.14 (equivalent RMB4.67) based on an offer price of HK$22.68 per Offer
Share.
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REPORTING ACCOUNTANTS’ REPORT ON THE UNAUDITED PRO FORMA FINANCIAL
INFORMATION

The following is the text of the independent reporting accountants’ assurance report received from Deloitte
Touche Tohmatsu, Certified Public Accountants, Hong Kong, the reporting accountants of the Company, in
respect of the Group’s unaudited pro forma financial information prepared for the purpose of incorporation in
this prospectus.

Deloitte =)

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

To the Directors of QingSong Health Corporation

We have completed our assurance engagement to report on the compilation of unaudited pro forma financial
information of QingSong Health Corporation (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 as at June 30, 2025 and related notes as set out on pages II-1 to II-2 of Appendix II to the
prospectus issued by the Company dated December 15, 2025 (the “Prospectus”). The applicable criteria on the
basis of which the Directors have compiled the unaudited pro forma financial information are described on
pages II-1 to II-2 of Appendix II to the Prospectus.

The unaudited pro forma financial information has been compiled by the Directors to illustrate the impact of
the Global Offering on the Group’s financial position as at June 30, 2025 as if the Global Offering had taken
place at June 30, 2025. As part of this process, information about the Group’s financial position has been
extracted by the Directors from the Historical Financial Information for each of the three years ended
December 31, 2024 and the six months ended June 30, 2025, on which an accountants’ report set out in
Appendix I to the Prospectus has been published.

Directors’ Responsibilities for the Unaudited Pro Forma Financial Information

The Directors 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 77) issued by the Hong Kong Institute of Certified
Public Accountants (the “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.

Our firm applies Hong Kong Standard on Quality Management (HKSQM) 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 and 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.
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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 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 an investment circular is solely to
illustrate the impact of a significant event or transaction on unadjusted financial information of the Group 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 event or transaction at
June 30, 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 pro forma adjustments give appropriate effect to those criteria; and

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 Group, 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 on the basis stated;
(b) such basis is consistent with the accounting policies of the Group; 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.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

December 15, 2025
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APPENDIX III SUMMARY OF THE CONSTITUTION OF OUR COMPANY
AND CAYMAN ISLANDS COMPANY LAW

Set out below is a summary of certain provisions of the constitution of our Company and certain aspects of
the company laws of the Cayman Islands.

Our Company was incorporated in the Cayman Islands as an exempted company with limited liability on
November 12, 2014 under the Cayman Companies Act. Our Company’s constitutional documents consist of the
Memorandum of Association and the Articles of Association.

1. MEMORANDUM OF ASSOCIATION

The Memorandum provides, infer alia, that the liability of the members of our Company is limited, that the
objects for which our Company is established are unrestricted (and therefore include acting as an investment
holding company) and that our Company shall have full power and authority to carry out any object not
prohibited by the Cayman Companies Act or any other law of the Cayman Islands.

2. ARTICLES OF ASSOCIATION

The Articles were conditionally adopted on December 1, 2025 and will become effective on the Listing
Date. A summary of certain provisions of the Articles is set out below.

2.1 Shares
(a) Classes of Shares
The share capital of our Company consists of a single class of ordinary shares.
(b) Variation of Rights of Existing Shares or Classes of Shares

If at any time the share capital of our Company is divided into different classes of Shares, all or
any of the rights attached to any class of Shares for the time being issued (unless otherwise provided by
the terms of issue of the Shares of that class) may, whether or not our Company is being wound up, be
varied with the consent in writing of the holders of at least three-fourths of the issued Shares of that
class, or with the approval of a resolution passed by at least three-fourths of the votes cast by the
holders of the Shares of that class present and voting in person or by proxy at a separate meeting of
such holders. The provisions of the Articles relating to general meetings shall apply mutatis mutandis
to every such separate meeting, except that the necessary quorum shall be two persons together holding
(or, in the case of a member being a corporation, by its duly authorized representative), or representing
by proxy, at least one-third of the issued Shares of that class. Every holder of Shares of the class shall
be entitled on a poll to one vote for every such Share held by him, and any holder of Shares of the class
present in person or by proxy may demand a poll.

For the purposes of a separate class meeting, the Board may treat two or more classes of Shares as
forming one class of Shares if the Board considers that such classes of Shares would be affected in the
same way by the proposals under consideration, but in any other case shall treat them as separate
classes of Shares.

Any rights conferred upon the holders of Shares of any class shall not, unless otherwise expressly
provided in the rights attaching to the terms of issue of the Shares of that class, be deemed to be varied
by the creation or issue of further Shares ranking pari passu therewith.

(c) Alteration of Capital

Our Company may by ordinary resolution:

(i) increase its share capital by the creation of new Shares of such amount and with such rights,
priorities and privileges attached to such Shares as it may determine;

(i) consolidate and divide all or any of its share capital into Shares of a larger amount than its existing
Shares. On any consolidation of fully paid Shares and division into Shares of a larger amount, the
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(d)

Board may settle any difficulty which may arise as it thinks expedient and, in particular (but
without prejudice to the generality of the foregoing), may as between the holders of Shares to be
consolidated determine which particular Shares are to be consolidated into a consolidated Share,
and if it shall happen that any person shall become entitled to fractions of a consolidated Share or
Shares, such fractions may be sold by some person appointed by the Board for that purpose and
the person so appointed may transfer the Shares so sold to the purchaser(s) thereof and the validity
of such transfer shall not be questioned, and the net proceeds of such sale (after deduction of the
expenses of such sale) may either be distributed among the persons who would otherwise be
entitled to a fraction or fractions of a consolidated Share or Shares rateably in accordance with
their rights and interests or may be paid to our Company for our Company’s benefit;

(ii1) sub-divide its Shares or any of them into Shares of an amount smaller than that fixed by the
Memorandum; and

(iv) cancel any Shares which, as at the date of passing of the resolution, have not been taken or agreed
to be taken by any person and diminish the amount of its share capital by the amount of the Shares
so canceled.

Our Company may by special resolution reduce its share capital or any undistributable reserve,
subject to the provisions of the Cayman Companies Act.

Transfer of Shares

Subject to the terms of the Articles, any member of our Company may transfer all or any of his
Shares by an instrument of transfer. If the Shares in question were issued in conjunction with rights,
options, warrants or units issued pursuant to the Articles on terms that one cannot be transferred
without the other, the Board shall refuse to register the transfer of any such Share without evidence
satisfactory to it of the like transfer of such right, option, warrant or unit.

Subject to the Articles and the requirements of the Stock Exchange, all transfers of Shares shall be
effected by an instrument of transfer in the usual or common form or in such other form as the Board
may approve and may be under hand or, if the transferor or transferee is a recognized clearing house or
its nominee(s), under hand or by machine imprinted signature, or by such other manner of execution as
the Board may approve from time to time.

Execution of the instrument of transfer shall be by or on behalf of the transferor and the transferee,
provided that the Board may dispense with the execution of the instrument of transfer by the transferor
or transferee or accept mechanically executed transfers. The transferor shall be deemed to remain the
holder of a Share until the name of the transferee is entered in the register of members of our Company
in respect of that Share.

Subject to the provisions of the Cayman Companies Act, if the Board considers it necessary or
appropriate, our Company may establish and maintain a branch register or registers of members at such
location or locations within or outside the Cayman Islands as the Board thinks fit. The Board may, in
its absolute discretion, at any time transfer any Share on the principal register to any branch register or
any Share on any branch register to the principal register or any other branch register.

The Board may, in its absolute discretion, decline to register a transfer of any Share (not being a
fully paid Share) to a person of whom it does not approve or on which our Company has a lien, or a
transfer of any Share issued under any share option scheme upon which a restriction on transfer
subsists or a transfer of any Share to more than four joint holders. It may also decline to recognize any
instrument of transfer if the proposed transfer does not comply with the Articles or any requirements of
the Listing Rules.

The Board may decline to recognize any instrument of transfer unless a certain fee, up to such
maximum sum as the Stock Exchange may determine to be payable, is paid to our Company, the

instrument of transfer is properly stamped (if applicable), is in respect of only one class of Share and is
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(e)

®

(2

(h)

lodged at the relevant registration office or the place at which the principal register is located
accompanied by the relevant share certificate(s) and such other evidence as the Board may reasonably
require is provided to show the right of the transferor to make the transfer (and if the instrument of
transfer is executed by some other person on his behalf, the authority of that person so to do).

The register of members may, subject to the Listing Rules and the relevant section of the
Companies Ordinance, be closed at such time or for such period not exceeding in the whole 30 days in
each year as the Board may determine (or such longer period as the members of the Company may by
ordinary resolution determine, provided that such period shall not be extended beyond 60 days in any

year).

Fully paid Shares shall be free from any restriction on transfer (except when permitted by the
Stock Exchange) and shall also be free from all liens.

Redemption of Shares

Subject to the provisions of the Cayman Companies Act, the Listing Rules and any rights
conferred on the holders of any Shares or attaching to any class of Shares, our Company may issue
Shares that are to be redeemed or are liable to be redeemed at the option of the members or our
Company. The redemption of such Shares shall be effected in such manner and upon such other terms
as our Company may by special resolution determine before the issue of such Shares.

Power of our Company to Purchase our own Shares

Subject to the Cayman Companies Act, or any other law or so far as not prohibited by any law and
subject to any rights conferred on the holders of any class of Shares, our Company shall have the power
to purchase or otherwise acquire all or any of its own Shares (which includes redeemable Shares),
provided that the manner and terms of purchase have first been authorized by ordinary resolution and
that any such purchase shall only be made in accordance with the relevant code, rules or regulations
issued from time to time by the Stock Exchange and/or the Securities and Futures Commission of
Hong Kong from time to time in force.

Power of any Subsidiary of our Company to own Shares in our Company

There are no provisions in the Articles relating to the ownership of Shares in our Company by a
subsidiary.

Calls on Shares and Forfeiture of Shares

Subject to the terms of allotment and issue of any Shares (if any), the Board may, from time to
time, make such calls as it thinks fit upon the members in respect of any monies unpaid on the Shares
held by them (whether in respect of par value or share premium). A member who is the subject of the
call shall (subject to receiving at least 14 clear days’ notice specifying the time or times for payment)
pay to our Company at the time or times so specified the amount called on his Shares. A call may be
made payable either in one sum or by installments, and shall be deemed to have been made at the time
when the resolution of the Board authorizing such call was passed. The joint holders of a Share shall be
severally as well as jointly liable for the payment of all calls and installments due in respect of such
Share.

If a call remains unpaid after it has become due and payable, the member from whom the sum is
due shall pay interest on the unpaid amount at such rate as the Board shall determine (together with any
expenses incurred by our Company as a result of such non-payment) from the day it became due and
payable until it is paid, but the Board may waive payment of such interest or expenses in whole or in
part.

If a member fails to pay any call or installment of a call after it has become due and payable, the
Board may, for so long as any part of the call or installment remains unpaid, give to such member not
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less than 14 clear days’ notice requiring payment of the unpaid amount together with any interest
which may have accrued and which may still accrue up to the date of payment (together with any
expenses incurred by our Company as a result of such non-payment). The notice shall specify a further
day on or before which the payment required by the notice is to be made. The notice shall also state
that, in the event of non-payment at or before the appointed time, the Shares in respect of which the call
was made will be liable to be forfeited.

If such notice is not complied with, any Share in respect of which the notice was given may,
before the payment required by the notice has been made, be forfeited by a resolution of the Board.
Such forfeiture shall include all dividends, other distributions and other monies payable in respect of
the forfeited Share and not paid before the forfeiture.

A person whose Shares have been forfeited shall cease to be a member in respect of the forfeited
Shares, shall surrender to our Company for cancelation the certificate(s) for the Shares forfeited and
shall remain liable to pay to our Company all monies which, as at the date of forfeiture, were payable
by him to our Company in respect of the Shares together with (if the Board shall in its discretion so
require) interest thereon from the date of forfeiture until the date of payment as the Board may
determine and any expenses incurred by our Company as a result of such non-payment.

2.2 Directors
(a) Appointment, Retirement and Removal

Our Company may by ordinary resolution of the members elect any person to be a Director. The
Board may also appoint any person to be a Director at any time, either to fill a casual vacancy or as an
additional Director subject to any maximum number fixed by the members in general meeting or the
Articles. Any Director so appointed shall hold office only until the first annual general meeting of our
Company after his appointment and shall then be eligible for re-election at such meeting. Any Director
so appointed by the Board shall not be taken into account in determining the Directors or the number of
Directors who are to retire by rotation at an annual general meeting.

There is no shareholding qualification for Directors nor is there any specified age limit for
Directors.

The members may by ordinary resolution remove any Director (including a managing or executive
Director) before the expiration of his term of office, notwithstanding anything in the Articles or any
agreement between our Company and such Director, and may by ordinary resolution elect another
person in his stead. Nothing shall be taken as depriving a Director so removed of any compensation or
damages payable to such Director in respect of the termination of his appointment as Director or of any
other appointment or office as a result of the termination of his appointment as Director.

The office of a Director shall be vacated if:

(1) the Director gives notice in writing to our Company that he resigns from his office as Director;

(i) the Director is absent, without being represented by proxy or an alternate Director appointed by
him, for a continuous period of 12 months without special leave of absence from the Board, and

the Board passes a resolution that he has by reason of such absence vacated his office;

(ii1) the Director becomes bankrupt or has a receiving order made against him or suspends payment or
compounds with his creditors generally;

(iv) the Director dies or an order is made by any competent court or official on the grounds that he is
or may be suffering from mental disorder or is otherwise incapable of managing his affairs and the
Board resolves that his office be vacated,

(v) the Director is prohibited from being or ceases to be a Director by operation of law;
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(vi) the Director has been required by the Stock Exchange to cease to be a Director or no longer
qualifies to be a Director pursuant to the Listing Rules; or

(vii) the Director is removed from office by notice in writing served upon him signed by not less than
three-fourths in number (or, if that is not a round number, the nearest lower round number) of the
Directors (including himself) then in office.

At each annual general meeting, one-third of the Directors for the time being shall retire from
office by rotation. If the number of Directors is not a multiple of three, then the number nearest to but
not less than one-third shall be the number of retiring Directors, provided that every Director shall be
subject to retirement by rotation at least once every three years. The Directors to retire at each annual
general meeting shall be those who have been in office longest since their last re-election or
appointment and, as between persons who became or were last re-elected Directors on the same day,
those to retire shall (unless they otherwise agree among themselves) be determined by lot.

(b) Power to Allot and Issue Shares and other Securities

(©)

Subject to the provisions of the Cayman Companies Act, the Memorandum and Articles and,
where applicable, the Listing Rules, and without prejudice to any rights or restrictions for the time
being attached to any Shares, the Board may allot, issue, grant options over or otherwise dispose of
Shares with or without preferred, deferred or other rights or restrictions, whether with regard to
dividend, voting, return of capital or otherwise, to such persons, at such times, for such consideration
and on such terms and conditions as it in its absolute discretion thinks fit, provided that no Shares shall
be issued at a discount to their par value.

Our Company may issue rights, options, warrants or convertible securities or securities of a
similar nature conferring the right upon the holders thereof to subscribe for, purchase or receive any
class of Shares or other securities in our Company on such terms as the Board may from time to time
determine.

Neither our Company nor the Board shall be obliged, when making or granting any allotment of,
offer of, option over or disposal of Shares, to make, or make available, any such allotment, offer,
option or Shares to members or others whose registered addresses are in any particular territory or
territories where, in the absence of a registration statement or other special formalities, this is or may,
in the opinion of the Board, be unlawful or impracticable. However, no member affected as a result of
the foregoing shall be, or be deemed to be, a separate class of members for any purpose whatsoever.

Power to Dispose of the Assets of our Company or any of its Subsidiaries

Subject to the provisions of the Cayman Companies Act, the Memorandum and Articles and any
directions given by special resolution of our Company, the Board may exercise all powers and do all
acts and things which may be exercised or done by our Company to dispose of the assets of our
Company or any of our subsidiaries. No alteration to the Memorandum or Articles and no direction
given by special resolution of our Company shall invalidate any prior act of the Board which would
have been valid if such alteration or direction had not been made or given.

(d) Borrowing Powers

(e)

The Board may exercise all the powers of our Company to raise or borrow money, secure the
payment of any sum or sums of money for the purposes of our Company, mortgage or charge all or any
part of its undertaking, property and uncalled capital of our Company, and, subject to the Cayman
Companies Act, issue debentures, debenture stock, bonds and other securities, whether outright or as
collateral security for any debt, liability or obligation of our Company or of any third party.

Remuneration

A Director shall be entitled to receive such sums as shall from time to time be determined by the
Board or our Company in general meetings. The Directors shall also be entitled to be repaid all
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(h)

expenses reasonably incurred by them in connection with attendance at meetings of the Board or
committees of the Board, or general meetings of our Company or separate meetings of the holders of
any class of Shares or debentures of our Company, or otherwise in connection with the business of our
Company and the discharge of their duties as Directors, and/or to receive fixed allowances in respect
thereof as may be determined by the Board.

The Board or our Company in general meetings may also approve additional remuneration to any
Director for any services which in the opinion of the Board or our Company in general meetings go
beyond such Director’s ordinary routine work as a Director.

Compensation or Payments for Loss of Office

There are no provisions in the Articles relating to compensation or payment for loss of office.
Loans to Directors

There are no provisions in the Articles relating to making of loans to Directors.
Disclosure of Interest in Contracts with our Company or any of our Subsidiaries

With the exception of the office of auditor of our Company, a Director may hold any other office
or place of profit with our Company in conjunction with his office of Director for such period and upon
such terms as the Board may determine, and may be paid such extra remuneration for that other office
or place of profit, in whatever form, in addition to any remuneration provided for by or pursuant to the
Articles. A Director may be or become a director, officer or member of any other company in which
our Company may be interested, and shall not be liable to account to our Company or the members for
any remuneration or other benefits received by him as a director, officer or member of such other
company.

No person shall be disqualified from the office of Director or alternate Director or prevented by
such office from contracting with our Company, nor shall any such contract or any other contract or
transaction entered into by or on behalf of our Company in which any Director or alternate Director is
in any way interested be or be liable to be avoided, nor shall any Director or alternate Director so
contracting or being so interested be liable to account to our Company for any profit realized by or
arising in connection with any such contract or transaction by reason of such Director or alternate
Director holding such office or of the fiduciary relationship established by it, provided that the nature
of interest of any Director or alternate Director in any such contract or transaction shall be disclosed by
such Director or alternate Director at or prior to the consideration and vote thereon.

A Director shall not vote on (or be counted in the quorum in relation to) any resolution of the
Board in respect of any contract or arrangement or other proposal in which he or any of his close
associate(s) has a material interest, and if he shall do so his vote shall not be counted and he shall not
be counted in the quorum for such resolution. This prohibition shall not apply to any of the following
matters:

(1) the giving of any security or indemnity to the Director or his close associate(s) in respect of
money lent or obligations incurred or undertaken by him or any of them at the request of or for the
benefit of our Company or any of our subsidiaries;

(ii) the giving of any security or indemnity to a third party in respect of a debt or obligation of our
Company or any of our subsidiaries for which the Director or his close associate(s) has/have
himself/themselves assumed responsibility in whole or in part whether alone or jointly under a
guarantee or indemnity or by the giving of security;

(ii1) any proposal concerning an offer of Shares, debentures or other securities of or by our Company
or any other company which our Company may promote or be interested in for subscription or
purchase, where the Director or his close associate(s) is/are or is/are to be interested as a
participant in the underwriting or sub- underwriting of the offer;
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(iv) any proposal or arrangement concerning the benefit of employees of our Company or any of our
subsidiaries, including the adoption, modification or operation of (A) any employees’ share
scheme or any share incentive or share option scheme under which the Director or his close
associate(s) may benefit or (B) any pension fund or retirement, death or disability benefits scheme
which relates to the Director, his close associates and employees of our Company or any of our
subsidiaries and does not provide in respect of any Director or his close associate(s) any privilege
or advantage not generally accorded to the class of persons to which such scheme or fund relates;
and

(v) any contract or arrangement in which the Director or his close associate(s) is/are interested in the
same manner as other holders of Shares, debentures or other securities of the Company by virtue
only of his/their interest in those Shares, debentures or other securities.

2.3 Proceedings of the Board

The Board may meet anywhere in the world for the despatch of business and may adjourn and

otherwise regulate its meetings as it thinks fit. Unless otherwise determined, two Directors shall be a
quorum. Questions arising at any meeting shall be determined by a majority of votes. In the case of an
equality of votes, the chairman of the meeting shall have a second or casting vote.

2.4 Alterations to the Constitutional Documents and our Company’s Name

The Memorandum and Articles may only be altered or amended, and the name of our Company may

only be changed, by special resolution of our Company.

2.5 Meetings of Members

()

(b)

Special and Ordinary resolutions

A special resolution must be passed by a majority of not less than three-fourths of the voting
rights held by such members as, being entitled so to do, vote in person or by proxy or, in the case of
any members which is a corporation, by its duly authorized representative(s) or by proxy, at a general
meeting of which notice specifying the intention to propose the resolution as a special resolution has
been duly given. A special resolution may also be approved in writing by all the members entitled to
vote at a general meeting in one or more instruments each signed by one or more of such members.

An ordinary resolution, in contrast, is a resolution passed by a simple majority of the voting rights
held by such members as, being entitled to do so, vote in person or by proxy or, in the case of any
member which is a corporation, by its duly authorized representative(s) or by proxy, at a general
meeting. An ordinary resolution may also be approved in writing by all the members entitled to vote at
a general meeting in one or more instruments each signed by one or more of such members.

The provisions of special resolutions and ordinary resolutions shall apply mutatis mutandis to any
resolutions passed by the holders of any class of shares.

Voting Rights and Right to Demand a Poll

Subject to any rights, restrictions or privileges as to voting for the time being attached to any class
or classes of Shares, at any general meeting: (a) on a poll every member present in person (or, in the
case of a member being a corporation, by its duly authorized representative) or by proxy shall have one
vote for every Share and (b) on a show of hands every member who is present in person (or, in the case
of a member being a corporation, by its duly authorized representative) or by proxy shall have one
vote.

In the case of joint holders, the vote of the senior holder who tenders a vote, whether in person or
by proxy shall be accepted to the exclusion of the votes of the other join holders, and seniority shall be
determined by the order in which the names of the holders stand in the register of members of our
Company.
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No person shall be counted in a quorum or be entitled to vote at any general meeting unless he is
registered as a member on the record date for such meeting, nor unless all calls or other monies then
payable by him in respect of the relevant Shares have been paid.

At any general meeting a resolution put to the vote of the meeting shall be decided by way of poll
save that the chairman of the meeting may, pursuant to the Listing Rules, allow a resolution which
relates purely to a procedural or administrative matter to be voted on by a show of hands.

Any corporation or other non-natural person which is a member of our Company may in
accordance with its constitutional documents, or in the absence of such provision by resolution of its
directors or other governing body or by power of attorney, authorize such person as it thinks fit to act
as its representative at any meeting of our Company or of any class of members, and the person so
authorized shall be entitled to exercise the same powers as the corporation or other non-natural person
could exercise as if it were a natural person member of our Company.

If a recognized clearing house or its nominee(s) is a member of our Company, it may appoint
proxies or authorize such person or persons as it thinks fit to act as its representative(s), who enjoy
rights equivalent to the rights of other members, at any meeting of our Company (including but not
limited to general meetings and creditors meetings) or at any meeting of any class of members of our
Company, provided that if more than one person is so authorized, the authorization shall specify the
number and class of Shares in respect of which each such person is so authorized. A person so
authorized shall be entitled to exercise the same rights and powers on behalf of the recognized clearing
house or its nominee(s) as if such person were a natural person member of our Company, including the
right to speak and vote individually on a show of hands or on a poll.

All members of our Company (including a member which is a recognized clearing house (or its
nominee(s))) shall have the right to (i) speak at a general meeting and (ii) and vote at a general meeting
except where a member is required by the Listing Rules to abstain from voting to approve the matter
under consideration. Where any member is, under the Listing Rules, required to abstain from voting on
any particular resolution or restricted to voting only for or only against any particular resolution, any
votes cast by or on behalf of such member in contravention of such requirement or restriction shall not
be counted.

(¢c) Annual General Meetings and Extraordinary General Meetings

Our Company must hold a general meeting as its annual general meeting in each financial year.
Such meeting shall be specified as such in the notices calling it, and must be held within six months
after the end of our Company’s financial year. A meeting of the members or any class thereof may be
held by telephone, tele-conferencing or other electronic means, provided that all participants are able to
communicate contemporaneously with one another, and participation in a meeting in such manner shall
constitute presence at such meetings.

The Board may convene an extraordinary general meeting whenever it thinks fit. In addition, one
or more members holding, as at the date of deposit of the requisition, in aggregate not less than
one-tenth of the voting rights (on a one vote per Share basis) in the share capital of our Company may
make a requisition to convene an extraordinary general meeting and/or add resolutions to the agenda of
a meeting. Such requisition, which must state the objects and the resolutions to be added to the agenda
of the meeting and must be signed by the requisitionists, shall be deposited at the principal place of
business of our Company in Hong Kong or, in the event our Company ceases to have such a principal
place of business, the registered office of our Company. If the Board does not within 21 days from the
date of deposit of such requisition duly proceed to convene a general meeting to be held within the
following 21 days, the requisitionists or any of them representing more than one-half of the total voting
rights of all the requisitionists may themselves convene a general meeting, but any such meeting so
convened shall be held no later than the day falling three months after the expiration of the said 21-day
period. A general meeting convened by requisitionists shall be convened in the same manner as nearly
as possible as that in which general meetings are to be convened by the Board, and all reasonable
expenses incurred by the requisitionists shall be reimbursed to the requisitionists by our Company.

—1II-8 —



APPENDIX III SUMMARY OF THE CONSTITUTION OF OUR COMPANY
AND CAYMAN ISLANDS COMPANY LAW

(d) Notices of Meetings and Business to be Conducted

An annual general meeting of our Company shall be called by at least 21 days’ notice in writing,
and any other general meeting of our Company shall be called by at least 14 days’ notice in writing.
The notice shall be exclusive of the day on which it is served or deemed to be served and of the day for
which it is given, and must specify the date, time, place and agenda of the meeting, the particulars of
the resolution(s) to be considered at the meeting and the general nature of the business to be considered
at the meeting.

Except where otherwise expressly stated, any notice or document (including a share certificate) to
be given or issued under the Articles shall be in writing, and may be served by our Company on any
member personally, by post to such member’s registered address, (to the extent permitted by the
Listing Rules and all applicable laws and regulations) by electronic means or (in the case of a notice)
by advertisement published in the manner prescribed under the Listing Rules.

Notwithstanding that a meeting of our Company is called by shorter notice than as specified
above, if permitted by the Listing Rules, such meeting may be deemed to have been duly called if it is
so agreed:

(1) in the case of an annual general meeting, by all members of our Company entitled to attend and
vote thereat; and

(ii) in the case of an extraordinary general meeting, by a majority in number of the members having a
right to attend and vote at the meeting holding not less than 95% of the total voting rights held by
such members.

If, after the notice of a general meeting has been sent but before the meeting is held, or after the
adjournment of a general meeting but before the adjourned meeting is held (whether or not notice of
the adjourned meeting is required), the Board in its absolute discretion consider that it is impractical or
unreasonable for any reason to hold a general meeting on the date or at the time and place specified in
the notice calling such meeting, it may change or postpone the meeting to another date, time and place.

The Board also has the power to provide in every notice calling a general meeting that in the event
of a gale warning, a black rainstorm warning or extreme conditions is/are in force at any time on the
day of the general meeting (unless such warning is canceled at least a minimum period of time prior to
the general meeting as the Board may specify in the relevant notice), the meeting shall be postponed
without further notice to be reconvened on a later date.

Where a general meeting is postponed:

(A) our Company shall endeavor to cause a notice of such postponement, which shall set out the
reason for the postponement in accordance with the Listing Rules, to be placed on our Company’s
website and published on the Stock Exchange’s website as soon as practicable, provided that
failure to place or publish such notice shall not affect the automatic postponement of a general
meeting due to a gale warning, a black rainstorm warning or extreme conditions being in force on
the day of the general meeting;

(B) the Board shall fix the date, time and place for the reconvened meeting and at least seven clear
days’ notice shall be given for the reconvened meeting. Such notice shall specify the date, time
and place at which the postponed meeting will be reconvened and the date and time by which
proxies shall be submitted in order to be valid at such reconvened meeting (provided that any
proxy submitted for the original meeting shall continue to be valid for the reconvened meeting
unless revoked or replaced by a new proxy); and

(C) only the business set out in the notice of the original meeting shall be considered at the
reconvened meeting, and notice given for the reconvened meeting does not need to specify the

business to be considered at the reconvened meeting, nor shall any accompanying documents be
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required to be recirculated. Where any new business is to be considered at such reconvened
meeting, our Company shall give a fresh notice for such reconvened meeting in accordance with
the Articles.

(e) Quorum for Meetings and Separate Class Meetings

®

No business shall be considered at any general meeting unless a quorum is present when the
meeting proceeds to business, and continues to be present until the conclusion of the meeting.

The quorum for a general meeting shall be two members present in person (or in the case of a
member being a corporation, by its duly authorized representative) or by proxy and entitled to vote. In
respect of a separate class meeting (other than an adjourned meeting) convened to approve the variation
of class rights, the necessary quorum shall be two persons holding or representing by proxy not less
than one-third of the issued Shares of that class.

Proxies

Any member of our Company (including a member which is a recognized clearing house (or its
nominee(s))) entitled to attend and vote at a meeting of our Company is entitled to appoint another
person (being a natural person) as his proxy to attend and vote in his place. A member who is the
holder of two or more Shares may appoint more than one proxy to represent him and vote on his behalf
at a general meeting of our Company or at a class meeting. A proxy need not be a member of our
Company and shall be entitled to exercise the same powers on behalf of a member who is a natural
person and for whom he acts as proxy as such member could exercise. In addition, a proxy shall be
entitled to exercise the same powers on behalf of a member which is a corporation and for which he
acts as proxy as such member could exercise as if it were a natural person member present in person at
any general meeting. On a poll or on a show of hands, votes may be given either personally (or, in the
case of a member being a corporation, by its duly authorized representative) or by proxy.

The instrument appointing a proxy shall be in writing and executed under the hand of the
appointor or of his attorney duly authorized in writing, or if the appointor is a corporation or other
non-natural person, either under its seal or under the hand of a duly authorized representative.

The Board shall, in the notice convening any meeting or adjourned meeting, or in an instrument of
proxy sent out by our Company, specify the manner by which the instrument appointing a proxy shall
be deposited and the place and time (being no later than the time appointed for the commencement of
the meeting or adjourned meeting to which the instrument of proxy relates) at which such instrument
shall be deposited.

Every instrument of proxy, whether for a specified meeting or otherwise, shall be in such form
that complies with the Listing Rules as the Board may from time to time approve. Any form issued to a
member for appointing a proxy to attend and vote at a general meeting at which any business is to be
considered shall be such as to enable the member, according to his intentions, to instruct the proxy to
vote in favor of or against (or, in default of instructions, to exercise the discretion of the proxy in
respect of) each resolution dealing with any such business.

Accounts and Audit

The Board shall cause to be kept such books of account as are necessary to give a true and fair view of

the state of our Company’s affairs and to explain its transactions in accordance with the Cayman Companies
Act.

The books of accounts of our Company shall be kept at the principal place of business of our Company

in Hong Kong or, subject to the provisions of the Cayman Companies Act, at such other place or places as
the Board thinks fit and shall always be open to inspection by any Director. No member (not being a
Director) or other person shall have any right to inspect any account, book or document of our Company
except as conferred by the Cayman Companies Act or ordered by a court of competent jurisdiction or as
authorized by the Board or our Company in general meeting.
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The Board shall cause to be prepared and laid before our Company at every annual general meeting a
profit and loss account for the period since the preceding account, together with a balance sheet as at the
date to which the profit and loss account is made up, a Directors’ report with respect to the profit or loss of
our Company for the period covered by the profit and loss account and the state of our Company’s affairs as
at the end of such period, an auditors’ report on such accounts and such other reports and accounts as may
be required by law and the Listing Rules.

The members shall at each annual general meeting appoint auditor(s) to hold office by ordinary
resolution of the members until the conclusion of the next annual general meeting on such terms and with
such duties as may be agreed with the Board. The auditors’ remuneration shall be fixed by the members at
the annual general meeting at which they are appointed by ordinary resolution of the members or in any
other manner as specified in such ordinary resolution. The members may, at any general meeting convened
and held in accordance with the Articles, remove the auditors by ordinary resolution at any time before the
expiration of the term of office and shall, by ordinary resolution, at that meeting appoint new auditors in
their place for the remainder of the term.

The accounts of our Company shall be prepared and audited based on the generally accepted
accounting principles of Hong Kong, the International Accounting Standards or such other standards as may
be permitted by the Stock Exchange.

Dividends and other Methods of Distribution

Subject to the Cayman Companies Act and the Articles, our Company may by ordinary resolution
resolve to declare dividends and other distributions on Shares in issue in any currency and authorize
payment of the dividends or distributions out of the funds of our Company lawfully available therefor,
provided that (i) no dividends shall exceed the amount recommended by the Board, and (ii) no dividends or
distributions shall be paid except out of the realized or Unrealized profits of our Company, out of the share
premium account or as otherwise permitted by law.

The Board may from time to time pay to the members of our Company such interim dividends as
appear to the Board to be justified by the financial conditions and the profits of our Company. In addition,
the Board may from time to time declare and pay special dividends on Shares of such amounts and on such
dates as it thinks fit.

Except as otherwise provided by the rights attached to any Shares, all dividends and other distributions
shall be paid according to the amounts paid up on the Shares that a member holds during the period in
respect of which the dividends and distributions are paid. No amount paid up on a Share in advance of calls
shall for this purpose be treated as paid up on the Share.

The Board may deduct from any dividends or other distributions payable to any member of our
Company all sums of money (if any) then payable by him to our Company on account of calls or otherwise.
The Board may retain any dividends or distributions payable on or in respect of a Share upon which our
Company has a lien, and may apply the same in or towards satisfaction of the debts, liabilities or
engagements in respect of which the lien exists.

No dividends or other distributions payable by our Company on or in respect of any Share shall carry
interest against our Company.

Where the Board or our Company in general meeting has resolved that a dividend should be paid or
declared, the Board may further resolve:

(a) that such dividend be satisfied in whole or in part in the form of an allotment of Shares credited as fully
paid on the basis that the Shares so allotted shall be of the same class as the class already held by the
allottee, provided that the members entitled thereto will be entitled to elect to receive such dividend (or
part thereof) in cash in lieu of such allotment; or

(b) that the members entitled to such dividend will be entitled to elect to receive an allotment of Shares
credited as fully paid in lieu of the whole or such part of the dividend as the Board may think fit on the
basis that the Shares so allotted shall be of the same class as the class already held by the allottee.
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Upon the recommendation of the Board, our Company may by ordinary resolution resolve in respect of
any one particular dividend of our Company determine that notwithstanding the foregoing, a dividend may
be satisfied wholly in the form of an allotment of Shares credited as fully paid without offering any right to
members to elect to receive such dividend in cash in lieu of such allotment.

Any dividends, distributions or other monies payable in cash in respect of Shares may be paid by wire
transfer to the holder of such Shares or by check or warrant sent by post to the registered address of such
holder, or in the case of joint holders, to the registered address of the holder who is first named on the
register of members of our Company, or to such person and to such address as the holder or joint holders
may in writing direct. Any one of two or more joint holders may give effectual receipts for any dividends,
distributions or other monies payable in respect of the Shares held by them as joint holders.

Whenever the Board or our Company in general meeting has resolved that a dividend be paid or
declared, the Board may further resolve that such dividend be satisfied in whole or in part by the distribution
of specific assets of any kind.

Any dividends or other distributions which remain unclaimed for six years from the date on which such
dividends or distributions become payable shall be forfeited and shall revert to our Company.

Inspection of Corporate Records

For so long as any part of the share capital of our Company is listed on the Stock Exchange, any
member may inspect any register of members of our Company maintained in Hong Kong (except when the
register of members is closed in accordance with the Companies Ordinance) without charge and require the
provision to him of copies or extracts of such register in all respects as if our Company were incorporated
under and were subject to the Companies Ordinance.

Rights of Minorities in relation to Fraud or Oppression
There are no provisions in the Articles concerning the rights of minority members in relation to fraud

or oppression. However, certain remedies may be available to members of our Company under the
Cayman Islands laws, as summarized in paragraph 3.6 below.

2.10 Procedures on Liquidation

Subject to the Cayman Companies Act, the members of our Company may by special resolution
resolve to wind up our Company voluntarily or by the court.

Subject to any rights, privileges or restrictions as to the distribution of available surplus assets on
liquidation for the time being attached to any class or classes of Shares:

(a) if the assets available for distribution among the members of our Company are more than sufficient to
repay the whole of our Company’s paid up capital at the commencement of the winding up, the surplus
shall be distributed pari passu among such members in proportion to the amount paid up on the Shares
held by them at the commencement of the winding up; and

(b) if the assets available for distribution among the members of our Company are insufficient to repay the
whole of our Company’s paid up capital, such assets shall be distributed so that, as nearly as may be,
the losses shall be borne by the members in proportion to the capital paid up, or ought to be paid up, on
the Shares held by them at the commencement of the winding up.

If our Company is wound up (whether the liquidation is voluntary or compelled by the court), the
liquidator may, with the approval of a special resolution and any other approval required by the Cayman
Companies Act, divide among the members in kind the whole or any part of the assets of our Company,
whether the assets consist of property of one kind or different kinds, and the liquidator may, for such
purpose, set such value as he deems fair upon any one or more class or classes of property to be so divided
and may determine how such division shall be carried out as between the members or different classes of
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members and the members within each class. The liquidator may, with the like approval, vest any part of the
assets in trustees upon such trusts for the benefit of the members as the liquidator thinks fit, provided that no
member shall be compelled to accept any shares or other property upon which there is a liability.

COMPANY LAWS OF THE CAYMAN ISLANDS

Our Company was incorporated in the Cayman Islands as an exempted company on November 12,
2014 subject to the Cayman Companies Act. Certain provisions of the company laws of the Cayman Islands
are set out below but this section does not purport to contain all applicable qualifications and exceptions or
to be a complete review of all matters of the company laws of the Cayman Islands, which may differ from
equivalent provisions in jurisdictions with which interested parties may be more familiar.

Company Operations

An exempted company such as our Company must conduct its operations mainly outside the
Cayman Islands. An exempted company is also required to file an annual return each year with the Registrar
of Companies of the Cayman Islands and pay a fee which is based on the amount of its authorized share
capital.

Share Capital

Under the Cayman Companies Act, a Cayman Islands company may issue ordinary, preference or
redeemable shares or any combination thereof. Where a company issues shares at a premium, whether for
cash or otherwise, a sum equal to the aggregate amount or value of the premium on those shares shall be
transferred to an account, to be called the share premium account. At the option of a company, these
provisions may not apply to premium on shares of that company allotted pursuant to any arrangements in
consideration of the acquisition or cancelation of shares in any other company and issued at a premium. The
share premium account may be applied by the company subject to the provisions, if any, of its memorandum
and articles of association, in such manner as the company may from time to time determine including, but
without limitation, the following:

(a) paying distributions or dividends to members;

(b) paying up unissued shares of the company to be issued to members as fully paid bonus shares;
(c) any manner provided in section 37 of the Cayman Companies Act;

(d) writing-off the preliminary expenses of the company; and

(e) writing-off the expenses of, or the commission paid or discount allowed on, any issue of shares or
debentures of the company.

Notwithstanding the foregoing, no distribution or dividend may be paid to members out of the share
premium account unless, immediately following the date on which the distribution or dividend is proposed
to be paid, the company will be able to pay its debts as they fall due in the ordinary course of business.

Subject to confirmation by the court, a company limited by shares or a company limited by guarantee
and having a share capital may, if authorized to do so by its articles of association, by special resolution
reduce its share capital in any way.

Financial Assistance to Purchase Shares of a Company or its Holding Company

There are no statutory prohibitions in the Cayman Islands on the granting of financial assistance by a
company to another person for the purchase of, or subscription for, its own, its holding company’s or a
subsidiary’s shares. Therefore, a company may provide financial assistance provided the directors of the
company, when proposing to grant such financial assistance, discharge their duties of care and act in good
faith, for a proper purpose and in the interests of the company. Such assistance should be on an arm’s-length
basis.
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3.5

3.6

Purchase of Shares and Warrants by a Company and its Subsidiaries

A company limited by shares or a company limited by guarantee and having a share capital may, if so
authorized by its articles of association, issue shares which are to be redeemed or are liable to be redeemed
at the option of the company or a member and, for the avoidance of doubt, it shall be lawful for the rights
attaching to any shares to be varied, subject to the provisions of the company’s articles of association, so as
to provide that such shares are to be or are liable to be so redeemed. In addition, such a company may, if
authorized to do so by its articles of association, purchase its own shares, including any redeemable shares;
an ordinary resolution of the company approving the manner and terms of the purchase will be required if
the articles of association do not authorize the manner and terms of such purchase. A company may not
redeem or purchase its shares unless they are fully paid. Furthermore, a company may not redeem or
purchase any of its shares if, as a result of the redemption or purchase, there would no longer be any issued
shares of the company other than shares held as treasury shares. In addition, a payment out of capital by a
company for the redemption or purchase of its own shares is not lawful unless, immediately following the
date on which the payment is proposed to be made, the company shall be able to pay its debts as they fall
due in the ordinary course of business.

Shares that have been purchased or redeemed by a company or surrendered to the company shall not be
treated as canceled but shall be classified as treasury shares if held in compliance with the requirements of
section 37A(1) of the Cayman Companies Act. Any such shares shall continue to be classified as treasury
shares until such shares are either canceled or transferred pursuant to the Cayman Companies Act.

A Cayman Islands company may be able to purchase its own warrants subject to and in accordance
with the terms and conditions of the relevant warrant instrument or certificate. Thus there is no requirement
under the Cayman Islands laws that a company’s memorandum or articles of association contain a specific
provision enabling such purchases. The directors of a company may under the general power contained in its
memorandum of association be able to buy, sell and deal in personal property of all kinds.

A subsidiary may hold shares in its holding company and, in certain circumstances, may acquire such
shares.

Dividends and Distributions

Subject to a solvency test, as prescribed in the Cayman Companies Act, and the provisions, if any, of
the company’s memorandum and articles of association, a company may pay dividends and distributions out
of its share premium account. In addition, based upon English case law which is likely to be persuasive in
the Cayman Islands, dividends may be paid out of profits.

For so long as a company holds treasury shares, no dividend may be declared or paid, and no other
distribution (whether in cash or otherwise) of the company’s assets (including any distribution of assets to
members on a winding up) may be made, in respect of a treasury share.

Protection of Minorities and Shareholders’ Suits

It can be expected that the Cayman Islands courts will ordinarily follow English case law precedents
(particularly the rule in the case of Foss vs. Harbottle and the exceptions to that rule) which permit a
minority member to commence a representative action against or derivative actions in the name of the
company to challenge acts which are ultra vires, illegal, fraudulent (and performed by those in control of the
company) against the minority, or represent an irregularity in the passing of a resolution which requires a
qualified (or special) majority which has not been obtained.

Where a company (not being a bank) is one which has a share capital divided into shares, the court
may, on the application of members holding not less than one-fifth of the shares of the company in issue,
appoint an inspector to examine the affairs of the company and, at the direction of the court, to report on
such affairs. In addition, any member of a company may petition the court, which may make a winding up
order if the court is of the opinion that it is just and equitable that the company should be wound up.
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In general, claims against a company by its members must be based on the general laws of contract or
tort applicable in the Cayman Islands or be based on potential violation of their individual rights as
members as established by a company’s memorandum and articles of association.

3.7 Disposal of Assets

There are no specific restrictions on the power of directors to dispose of assets of a company, however,
the directors are expected to exercise certain duties of care, diligence and skill to the standard that a
reasonably prudent person would exercise in comparable circumstances, in addition to fiduciary duties to act
in good faith, for proper purpose and in the best interests of the company under English common law (which
the Cayman Islands courts will ordinarily follow).

3.8 Accounting and Auditing Requirements

A company must cause proper records of accounts to be kept with respect to: (i) all sums of money
received and expended by it; (ii) all sales and purchases of goods by it; and (iii) its assets and liabilities.

Proper books of account shall not be deemed to be kept if there are not kept such books as are
necessary to give a true and fair view of the state of the company’s affairs and to explain its transactions.

If a company keeps its books of account at any place other than at its registered office or any other
place within the Cayman Islands, it shall, upon service of an order or notice by the Tax Information
Authority pursuant to the Tax Information Authority Act (2021 Revision) of the Cayman Islands, make
available, in electronic form or any other medium, at its registered office copies of its books of account, or
any part or parts thereof, as are specified in such order or notice.

3.9 Exchange Control
There are no exchange control regulations or currency restrictions in effect in the Cayman Islands.
3.10 Taxation
The Cayman Islands currently levy no taxes on individuals or corporations based upon profits, income,
gains or appreciations and there is no taxation in the nature of inheritance tax or estate duty. There are no
other taxes likely to be material to our Company levied by the Government of the Cayman Islands save for
certain stamp duties which may be applicable, from time to time, on certain instruments.

3.11 Stamp Duty on Transfers

No stamp duty is payable in the Cayman Islands on transfers of shares of Cayman Islands companies
save for those which hold interests in land in the Cayman Islands.

3.12 Loans to Directors
There is no express provision prohibiting the making of loans by a company to any of its directors.
However, the company’s articles of association may provide for the prohibition of such loans under specific
circumstances.
3.13 Inspection of Corporate Records
The members of a company have no general right to inspect or obtain copies of the register of members
or corporate records of the company. They will, however, have such rights as may be set out in the
company’s articles of association.

3.14 Register of Members

A Cayman Islands exempted company may maintain its principal register of members and any branch
registers in any country or territory, whether within or outside the Cayman Islands, as the company may
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determine from time to time. There is no requirement for an exempted company to make any returns of
members to the Registrar of Companies in the Cayman Islands. The names and addresses of the members
are, accordingly, not a matter of public record and are not available for public inspection. However, an
exempted company shall make available at its registered office, in electronic form or any other medium,
such register of members, including any branch register of member, as may be required of it upon service of
an order or notice by the Tax Information Authority pursuant to the Tax Information Authority Act (2021
Revision) of the Cayman Islands.

3.15 Register of Directors and Officers

Pursuant to the Cayman Companies Act, our Company is required to maintain at its registered office a
register of directors, alternate directors and officers. The Registrar of Companies shall make available the
list of the names of the current directors of our Company (and, where applicable, the current alternate
directors of our Company) for inspection by any person upon payment of a fee by such person. A copy of
the register of directors and officers must be filed with the Registrar of Companies in the Cayman Islands,
and any change must be notified to the Registrar of Companies within 30 days of any change in such
directors or officers, including a change of the name of such directors or officers.

3.16 Winding up

A Cayman Islands company may be wound up by: (i) an order of the court; (ii) voluntarily by its
members; or (iii) under the supervision of the court.

The court has authority to order winding up in a number of specified circumstances including where, in
the opinion of the court, it is just and equitable that such company be so wound up.

A voluntary winding up of a company (other than a limited duration company, for which specific rules
apply) occurs where the company resolves by special resolution that it be wound up voluntarily or where the
company in general meeting resolves that it be wound up voluntarily because it is unable to pay its debt as
they fall due. In the case of a voluntary winding up, the company is obliged to cease to carry on its business
from the commencement of its winding up except so far as it may be beneficial for its winding up. Upon
appointment of a voluntary liquidator, all the powers of the directors cease, except so far as the company in
general meeting or the liquidator sanctions their continuance.

In the case of a members’ voluntary winding up of a company, one or more liquidators are appointed
for the purpose of winding up the affairs of the company and distributing its assets.

As soon as the affairs of a company are fully wound up, the liquidator must make a report and an
account of the winding up, showing how the winding up has been conducted and the property of the
company disposed of, and call a general meeting of the company for the purposes of laying before it the
account and giving an explanation of that account.

When a resolution has been passed by a company to wind up voluntarily, the liquidator or any
contributory or creditor may apply to the court for an order for the continuation of the winding up under the
supervision of the court, on the grounds that: (i) the company is or is likely to become insolvent; or (ii) the
supervision of the court will facilitate a more effective, economic or expeditious liquidation of the company
in the interests of the contributories and creditors. A supervision order takes effect for all purposes as if it
was an order that the company be wound up by the court except that a commenced voluntary winding up
and the prior actions of the voluntary liquidator shall be valid and binding upon the company and its official
liquidator.

For the purpose of conducting the proceedings in winding up a company and assisting the court, one or
more persons may be appointed to be called an official liquidator(s).The court may appoint to such office
such person or persons, either provisionally or otherwise, as it thinks fit, and if more than one person is
appointed to such office, the court shall declare whether any act required or authorized to be done by the
official liquidator is to be done by all or any one or more of such persons. The court may also determine
whether any and what security is to be given by an official liquidator on his appointment; if no official
liquidator is appointed, or during any vacancy in such office, all the property of the company shall be in the
custody of the court.
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3.17 Mergers and Consolidations

The Cayman Companies Act permits mergers and consolidations between Cayman Islands companies
and between Cayman Islands companies and non-Cayman Islands companies. For these purposes, (a)
“merger” means the merging of two or more constituent companies and the vesting of their undertaking,
property and liabilities in one of such companies as the surviving company, and (b) “consolidation” means
the combination of two or more constituent companies into a consolidated company and the vesting of the
undertaking, property and liabilities of such companies to the consolidated company. In order to effect such
a merger or consolidation, the directors of each constituent company must approve a written plan of merger
or consolidation, which must then be authorized by (a) a special resolution of each constituent company and
(b) such other authorization, if any, as may be specified in such constituent company’s articles of
association. The written plan of merger or consolidation must be filed with the Registrar of Companies of
the Cayman Islands together with a declaration as to the solvency of the consolidated or surviving company,
a list of the assets and liabilities of each constituent company and an undertaking that a copy of the
certificate of merger or consolidation will be given to the members and creditors of each constituent
company and that notification of the merger or consolidation will be published in the Cayman Islands
Gazette. Dissenting members have the right to be paid the fair value of their shares (which, if not agreed
between the parties, will be determined by the Cayman Islands court) if they follow the required procedures,
subject to certain exceptions. Court approval is not required for a merger or consolidation which is effected
in compliance with these statutory procedures.

3.18 Mergers and Consolidations involving a Foreign Company

Where the merger or consolidation involves a foreign company, the procedure is similar, save that with
respect to the foreign company, the directors of the Cayman Islands exempted company are required to
make a declaration to the effect that, having made due enquiry, they are of the opinion that the requirements
set out below have been met: (i) that the merger or consolidation is permitted or not prohibited by the
constitutional documents of the foreign company and by the laws of the jurisdiction in which the foreign
company is incorporated, and that those laws and any requirements of those constitutional documents have
been or will be complied with; (ii) that no petition or other similar proceeding has been filed and remains
outstanding or order made or resolution adopted to wind up or liquidate the foreign company in any
jurisdictions; (iii) that no receiver, trustee, administrator or other similar person has been appointed in any
jurisdiction and is acting in respect of the foreign company, its affairs or its property or any part thereof; and
(iv) that no scheme, order, compromise or other similar arrangement has been entered into or made in any
jurisdiction whereby the rights of creditors of the foreign company are and continue to be suspended or
restricted.

Where the surviving company is the Cayman Islands exempted company, the directors of the
Cayman Islands exempted company are further required to make a declaration to the effect that, having
made due enquiry, they are of the opinion that the requirements set out below have been met: (i) that the
foreign company is able to pay its debts as they fall due and that the merger or consolidated is bona fide and
not intended to defraud unsecured creditors of the foreign company; (ii) that in respect of the transfer of any
security interest granted by the foreign company to the surviving or consolidated company (a) consent or
approval to the transfer has been obtained, released or waived; (b) the transfer is permitted by and has been
approved in accordance with the constitutional documents of the foreign company; and (c) the laws of the
jurisdiction of the foreign company with respect to the transfer have been or will be complied with; (iii) that
the foreign company will, upon the merger or consolidation becoming effective, cease to be incorporated,
registered or exist under the laws of the relevant foreign jurisdiction; and (iv) that there is no other reason
why it would be against the public interest to permit the merger or consolidation.

3.19 Reconstructions and Amalgamations

Reconstructions and amalgamations may be approved by (i) 75% in value of the members or class of
members or (ii) a majority in number representing 75% in value of the creditors or class of creditors, in each
case depending on the circumstances, as are present at a meeting called for such purpose and thereafter
sanctioned by the Grand Court of the Cayman Islands. Whilst a dissenting member has the right to express
to the court his view that the transaction for which approval is being sought would not provide the members
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with a fair value for their shares, it can be expected that the court would approve the transaction if it is
satisfied that (i) the company is not proposing to act illegally or beyond the scope of our corporate authority
and the statutory provisions as to majority vote have been complied with, (ii) the members have been fairly
represented at the meeting in question, (iii) the transaction is such as a businessman would reasonable
approve and (iv) the transaction is not one that would more properly be sanctioned under some other
provisions of the Cayman Companies Act or that would amount to a “fraud on the minority”.

If the transaction is approved, no dissenting member would have any rights comparable to the appraisal
rights (namely the right to receive payment in cash for the judicially determined value of his shares), which
may be available to dissenting members of corporations in other jurisdictions.

3.20 Takeovers

Where an offer is made by a company for the shares of another company and, within four months of
the offer, the holders of not less than 90% of the shares which are the subject of the offer accept, the offeror
may, at any time within two months after the expiration of that four-month period, by notice require the
dissenting members to transfer their shares on the terms of the offer. A dissenting member may apply to the
Cayman Islands courts within one month of the notice objecting to the transfer. The burden is on the
dissenting member to show that the court should exercise its discretion, which it will be unlikely to do
unless there is evidence of fraud or bad faith or collusion as between the offeror and the holders of the
shares who have accepted the offer as a means of unfairly forcing out minority members.

3.21 Indemnification

The Cayman Islands laws do not limit the extent to which a company’s articles of association may
provide for indemnification of officers and directors, save to the extent any such provision may be held by
the court to be contrary to public policy, for example, where a provision purports to provide indemnification
against the consequences of committing a crime.

3.22 Economic Substance

The Cayman Islands enacted the International Tax Co-operation (Economic Substance) Act (2024
Revision) together with the Guidance Notes published by the Cayman Islands Tax Information Authority
from time to time. If a company is considered to be a “relevant entity” and is conducting one or more of the
nine “relevant activities”, then such company will be required to comply with the economic substance
requirements in relation to the relevant activity from July 1, 2019. All companies whether a relevant entity
or not is required to file an annual report with the Registrar of Companies of the Cayman Islands confirming
whether or not it is carrying on any relevant activities.

4. GENERAL

Harney Westwood & Riegels, our Company’s legal adviser on Cayman Islands laws, has sent to our
Company a letter of advice summarizing the aspects of the Cayman Companies Act set out in section 3 above.
This letter, together with copies of the Cayman Companies Act, the Memorandum and the Articles, is on display
on the websites of the Stock Exchange and our Company as referred to in the paragraph headed “Documents on
display” in Appendix V. Any person wishing to have a detailed summary of the Cayman Companies Act or
advice on the differences between it and the laws of any jurisdiction with which he is more familiar is
recommended to seek independent legal advice.
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A. FURTHER INFORMATION ABOUT OUR GROUP
1. Incorporation of Our Company

Our Company was incorporated in the Cayman Islands under the Cayman Companies Act as an exempted
company with limited liability on November 12, 2014, with registered office located at P.O. Box 31119, Grand
Pavilion, Hibiscus Way, 802 West Bay Road, Grand Cayman, KY1-1205, Cayman Islands. As our Company was
incorporated in the Cayman Islands, our corporate structure and Memorandum and Articles of Association are
subject to the relevant laws and regulations of the Cayman Islands. A summary of the relevant laws and
regulations of the Cayman Islands and of the Memorandum and Articles of Association is set out in “Summary of
the Constitution of our Company and the Cayman Islands Company Law” in Appendix III of this prospectus.

We have established a principal place of business in Hong Kong at 46/F, Hopewell Centre, 183 Queen’s
Road East, Wan Chai, Hong Kong and have been registered with the Registrar of Companies in Hong Kong as a
non-Hong Kong company under Part 16 of the Companies Ordinance on March 17, 2025. Mr. Chow Shing Lung
has been appointed as the authorized representative of our Company for the acceptance of service of process and
notices in Hong Kong.

As at the date of this prospectus, our Company’s head office is located at 7/F, Building F, Yonghe Mansion
No. 28 Andingmen East Street, Dongcheng District, Beijing, PRC.

2. Changes in the Share Capital of Our Company

The following changes in the share capital of our Company have taken place within the two years
immediately preceding the date of this prospectus:

Prior to the Listing, we repurchased certain Shares from Sunshine Life Insurance Corporation Limited and
Genesis Premium Holdings Limited, respectively, and completed the Share-Reclassification and the Share
Consolidation. See “History, Reorganization and Corporate Structure—Major Shareholding Changes of Our
Company and Principal Subsidiaries” for details.

Immediately following the completion of the Global Offering (assuming no exercise of the Over-allotment
Option and without taking into account any Shares that may be issued under the Pre-IPO Share Option Scheme),
the issued share capital of our Company will be 206,374,209 Shares with par value of US$0.0001 each, all fully
paid or credited as fully paid, and the authorized but unissued share capital of our Company will be
293,625,791 Shares with par value of US$0.0001 each.

Immediately following the completion of the Global Offering (assuming full exercise of the Over-allotment
Option and without taking into account all Shares that may be issued under the Pre-IPO Share Option Scheme),
the issued share capital of our Company will be 210,355,209 Shares with par value of US$0.0001 each, all fully
paid or credited as fully paid, and the authorized but unissued share capital of our Company will be
289,644,791 Shares with par value of US$0.0001 each.

Save as disclosed above, there has been no alteration in the share capital of our Company during the two
years preceding the date of this prospectus.

3.  Written Resolutions of the Shareholders of Our Company Passed on December 1, 2025
Pursuant to the written resolutions passed by the Shareholders on December 1, 2025:

(a) subject to the conditions under paragraph (b) below becoming unconditional and in any event before
the Listing: (1) the 212,500,000 series A preferred Shares, the 92,391,300 series A+ preferred shares,
the 263,932,200 series B preferred shares, the 16,364,100 series B+ preferred shares, the 99,288,600
series C preferred shares, the 28,255,429 series C-1 preferred shares, the 1,415,281,634 series D-1
preferred Shares and 43,767,933 series D-2 preferred shares of a nominal or par value of US$0.00001
each in our Company be reclassified, re-designated into ordinary shares with a par value of
US$0.00001 in the capital of our Company on a one to one basis; (2) after the completion of the share
Re-Classification referred to in paragraph (a)(1), every ten of the issued and unissued ordinary shares
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(b)

of our Company with par value of US$0.00001 will be consolidated into one ordinary share of our
Company with par value of US$0.0001 each, rounding up to the nearest whole number of our Shares,
as a result of which, 4.13 Shares with par value of US$0.0001 will be issued to certain existing
Shareholders before the Listing and the maximum number of shares to be issued under the Pre-IPO
Share Option will be increased by 53.80 Shares, which will be granted to certain existing option
grantee; and (3) after the completion of the Share Re-Classification and Share Consolidation in
paragraphs (a)(1) and (a)(2), the authorized share capital of our Company shall be US$50,000 divided
into 500,000,000 Ordinary Shares of US$0.0001 each;

conditional on (1) the Listing Committee granting the listing of, and permission to deal in, the Shares
in issue and to be issued as mentioned in this prospectus and such grant and permission not having
been subsequently revoked prior to the commencement of dealings in the Shares on the Stock
Exchange, (2) the Offer Price being fixed and (3) the obligations of the Underwriters under the
Underwriting Agreements becoming unconditional and not being terminated in accordance with the
terms therein (unless and to the extent such conditions are validly waived on or before such dates and
times as specified in the Underwriting Agreements) or otherwise:

(i)  the Global Offering was approved and our Directors were authorized to allot and issue the new
Shares pursuant to the Global Offering;

(i) the granting of the Over-allotment Option was approved;
(iii) the proposed Listing was approved and our Directors were authorized to implement the Listing;

(iv) a general unconditional mandate was granted to our Directors to allot, issue and deal with new
Shares or securities convertible into new Shares or options, warrants or similar rights to
subscribe for new Shares or such convertible securities and to make or grant offers, agreements
or options (including but not limited to warrants, bonds, debentures, notes and other securities
convertible into new Shares), and/or to sell or transfer the treasury shares of our Company, which
would or might require the exercise of such powers, provided that the aggregate nominal value of
Shares allotted or agreed conditionally or unconditionally to be allotted together with the
treasury shares of our Company resold or to be resold by our Directors other than pursuant to
(a) a rights issue, (b) any scrip dividend scheme or similar arrangement providing for the
allotment and issuance of Shares in lieu of the whole or part of a dividend on Shares in
accordance with the Articles of Association, (c) the Shares underlying the options which may fall
to be issued pursuant to the Pre-IPO Share Option Scheme or, (d) the exercise of any
subscription or conversion rights attaching to any warrants or securities which are convertible
into Shares or in issue prior to the date of passing the relevant resolution or (e) a specific
authority granted by the Shareholders in general meeting, shall not exceed the aggregate of (1)
20% of the total nominal value of the share capital of our Company in issue immediately
following the completion of the Global Offering (but excluding the treasury shares of our
Company, any Shares which may be issued pursuant to the exercise of the Over-allotment and
any Shares which may be issued under the Pre-IPO Share Option Scheme) and (2) the total
nominal value of the share capital of our Company repurchased by our Company (if any) under
the general mandate to repurchase Shares referred to in paragraph (v) below, such mandate to
remain in effect during the period from the passing of the resolution until the earliest of the
conclusion of our next annual general meeting, the end of the period within which we are
required by any applicable law or the Articles of Association to hold our next annual general
meeting or the date on which the resolution is varied or revoked by an ordinary resolution of the
Shareholders in general meeting (the “Applicable Period”);

(v) a general unconditional mandate was granted to our Directors to exercise all powers of our
Company to repurchase on the Stock Exchange or on any other stock exchange on which the
securities of our Company may be listed and which is recognized by the SFC and the Stock
Exchange for this purpose Shares with a total nominal value of not more than 10% of the total
nominal value of the share capital of our Company in issue immediately following completion of
the Global Offering (but excluding the treasury shares of our Company, any Shares which may
be issued pursuant to the exercise of the Over-allotment Option and any Shares which may be
issued under the Pre-IPO Share Option Scheme), such mandate to remain in effect during the
Applicable Period;
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(vi) the general unconditional mandate mentioned in paragraph (iv) above be extended by the addition
to the aggregate nominal value of the share capital of our Company which may be allotted, issued
or dealt with or agreed conditionally or unconditionally to be allotted, issued or dealt with by our
Directors pursuant to such general mandate of an amount representing the aggregate nominal value
of the share capital of our Company repurchased by our Company pursuant to the mandate to
repurchase Shares referred to in paragraph (v) above, provided that such extended amount shall not
exceed 10% of the aggregate nominal value of our Company’s share capital in issue immediately
following completion of the Global Offering (but excluding the treasury shares of our Company,
any Shares which may be issued pursuant to the exercise of the Over-allotment Option and any
Shares which may be issued under the Pre-IPO Share Option Scheme); and

(vii) the adoption of the Memorandum and Articles of Association with effect from the Listing.

Each of the general mandates referred to in paragraphs (b)(iv), (b)(v) and (b)(vi) above will remain in effect
until whichever is the earliest of:

» the conclusion of the next annual general meeting of our Company;

e the expiration of the period within which the next annual general meeting of our Company is required
to be held by applicable law or the Articles of Association; or

e the time when such mandate is revoked or varied by an ordinary resolution of the Shareholders in
general meeting.

4. Changes in the Share Capital of Our Subsidiaries

A summary of the corporate information and the particulars of our subsidiaries are set out below and save
for the subsidiaries mentioned herein, our Company has no other subsidiaries.

Date of Registered capital Principal
Name of Subsidiaries Incorporation (RMB/USD/Shares) activities
Subsidiary directly held:
Qingsong HK .............. November 21, 2014 1 ordinary share No business operation
SINGAPORE WELLBRIGHT
PTE.LTD ............c..... September 13, 2024 1,000 ordinary shares No business operation
Subsidiary indirectly held:
Qingsong Baikang .......... June 28, 2023 RMB79,473,684 No business operation
Qingsong Yikang ........... February 26, 2015 USD15,000,000 Technical services
Angus Moore Wealth
Management Limited ........ February 19,2008 5,000,000 ordinary shares Insurance brokerage services
Qingsong Ningkang ......... January 8, 2024 RMB66,000,000 No business operation
Qingsong Health . ........... December 13, 2018 RMB 10,000,000 Sales of healthcare products, market

education and digital medical research
assistance services

QingSongBao .............. June 24, 2011 RMB50,000,000 Insurance brokerage services
Qingsongchou Network ... ... September 19, 2014 RMB50,000,000 Market education
Tianjin Gelinkaite .. ......... April 5, 2017 USD5,000,000 Customer services

The following sets forth our subsidiary that has been incorporated within two years immediately preceding
the date of this prospectus as well as the changes in the share capital of our subsidiaries that took place during the
two years immediately preceding the date of this prospectus:

(i) On June 28, 2023, Qingsong Baikang was incorporated in the PRC with limited liability;

(ii) On November 15, 2023, the registered capital of Qingsong Health was increased to RMB 10,000,000;

(iii) On January 8, 2024, Qingsong Ningkang was incorporated in the PRC with limited liability;

(iv) On March 13, 2024, the registered capital of Qingsong Ningkang was increased to RMB 66,000,000;
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(v) On March 14, 2024, the registered capital of Qingsong Baikang was increased to RMB 75,500,000;
(vi) On May 7, 2024, the registered capital of Qingsong Baikang was increased to RMB 79,473,684,

(vii) On August 26, 2024, the registered capital of Tianjin Gelinkaite was decreased to US$ 5,000,000; and
(viii) On September 11, 2024, the registered capital of Qingsong Yikang was decreased to US$15,000,000.

(ix) On February 11, 2025, the total issued share capital of Angus Moore Wealth Management was
increased to 5,000,000 shares.

Save as disclosed above, there has been no alteration in the share capital or the registered capital of any of
our subsidiaries within the two years immediately preceding the date of this prospectus.

5. Repurchases of Our Own Securities

The following paragraphs include, among others, certain information required by the Stock Exchange to be
included in this prospectus concerning the repurchase of our own securities.

(a) Provisions of the Listing Rules

The Listing Rules permit companies with a primary listing on the Stock Exchange to repurchase their
own securities on the Stock Exchange subject to certain restrictions, the more important of which are
summarized below:

(i) Shareholders’ Approval

All proposed repurchases of securities (which must be fully paid up in the case of shares) by a
company with a primary listing on the Stock Exchange must be approved in advance by an ordinary
resolution of the shareholders in the general meeting, either by way of general mandate or by specific
approval of a particular transaction.

Pursuant to resolutions passed by our then Shareholders on December 1, 2025, a general
unconditional mandate (the “Repurchase Mandate”) was given to our Directors authorizing any
repurchase by our Company of Shares on the Stock Exchange or on any other stock exchange on which
the securities may be listed and which is recognized by the SFC and the Stock Exchange for this
purpose, of not more than 10% of the aggregate nominal value of our Company’s share capital in issue
immediately following the completion of the Global Offering (excluding the treasury shares of our
Company and without taking into account any Shares which may be issued pursuant to the exercise of
the Over-allotment Option and any Shares which may be issued under the Pre-IPO Share Option
Scheme), such mandate to expire at the conclusion of our next annual general meeting, the date by
which our next annual general meeting is required by the Cayman Companies Act or by our Articles of
Association or any other applicable laws of the Cayman Islands to be held or when revoked or varied
by an ordinary resolution of Shareholders in general meeting, whichever first occurs.

(ii) Source of Funds

Any repurchases of Shares by us must be paid out of funds legally available for the purpose in
accordance with our Articles of Association, the Listing Rules and the Cayman Companies Act. We are
not permitted to repurchase our Shares on the Stock Exchange for a consideration other than cash or for
settlement otherwise than in accordance with the trading rules of the Stock Exchange from time to
time. As a matter of Cayman Islands law, any purchases by our Company may be made out of profits
or out of proceeds of a new issue of shares made for the purpose of the purchase or from sums standing
to the credit of our share premium account or out of capital, if so authorized by the Memorandum and
Articles of Association and subject to the Cayman Companies Act. Any premium payable on the
purchase over the par value of the shares to be purchased must have been provided for out of profits or
from sums standing to the credit of our share premium account or out of capital, if so authorized by the
Memorandum and Articles of Association and subject to the Cayman Companies Act.
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(iii) Trading Restrictions

The total number of shares which a listed company may repurchase on the Stock Exchange is the
number of shares representing up to a maximum of 10% of the aggregate number of shares in issue
(excluding the treasury shares of the company). A company may not (1) make a new issue of shares, or
a sale or transfer of any treasury shares; or (2) announce a proposed new issue of shares, or a sale or
transfer of any treasury shares for a period of 30 days immediately following a repurchase (other than
an issue of securities or a sale or transfer of treasury shares pursuant to an exercise of warrants, share
options or similar instruments requiring our Company to issue, sell or transfer securities which were
outstanding prior to such repurchase) without the prior approval of the Stock Exchange. A company
may not purchase any of its own securities on the Stock Exchange for a period of 30 days after any sale
or transfer of any treasury shares of the company on the Stock Exchange, without the prior approval of
the Stock Exchange. In addition, a listed company is prohibited from repurchasing its shares on the
Stock Exchange if the purchase price is 5% or more than the average closing market price for the five
preceding trading days on which its shares were traded on the Stock Exchange. The Listing Rules also
prohibit a listed company from repurchasing its securities if the repurchase would result in the number
of listed securities which are in the hands of the public falling below the relevant prescribed minimum
percentage as required by the Stock Exchange. A company is required to procure that the broker
appointed by it to effect a repurchase of securities discloses to the Stock Exchange such information
with respect to the repurchase as the Stock Exchange may require.

(iv) Status of Repurchased Shares

Under the laws of the Cayman Islands, the Shares repurchased may (i) be treated by our Company
as canceled; or (ii) be held by our Company as treasury shares, and in each case the aggregate amount
of authorized share capital would not be reduced.

Our Company may re-deposit its treasury Shares into CCASS established and operated by
HKSCC only if it has an imminent plan to resell them on the Stock Exchange, and it should complete
the resale as soon as possible. For any treasury Shares deposited with CCASS pending resale on the
Stock Exchange, our Company will have appropriate measures to ensure that it would not exercise any
Shareholders’ rights or receive any entitlements which would otherwise be suspended under the
relevant laws with respect to treasury Shares. These measures include, for example, an approval by the
Board that (i) our Company should procure its broker not to give any instructions to HKSCC to vote at
general meetings for the treasury Shares deposited with CCASS pending resale; and (ii) in the case of
dividends or distributions, our Company should withdraw the treasury Shares from CCASS, and either
re-register them in our Company’s name as treasury Shares or cancel them, in each case before the
record date for the dividends or distributions.

Holders of treasury Shares (if any) shall abstain from voting on matters that require Shareholders’
approval at our Company’s general meetings.

(v) Suspension of Repurchase

A listed company may not make any repurchase of securities at any time after inside information
has come to its knowledge until the information has been made publicly available. In particular, during
the period of 30 days immediately preceding the earlier of (a) the date of the board meeting (as such
date is first notified to the Stock Exchange in accordance with the Listing Rules) for the approval of a
listed company’s results for any year, half-year, quarterly or any other interim period (whether or not
required under the Listing Rules) and (b) the deadline for publication of an announcement of a listed
company’s results for any year or half-year under the Listing Rules, or quarterly or any other interim
period (whether or not required under the Listing Rules), and ending on the date of the results
announcement, the listed company may not repurchase its shares on the Stock Exchange other than in
exceptional circumstances. In addition, the Stock Exchange may prohibit a repurchase of securities on
the Stock Exchange if a listed company has breached the Listing Rules.

(vi) Reporting Requirements

Certain information relating to repurchases of securities on the Stock Exchange or otherwise must
be reported to the Stock Exchange not later than 30 minutes before the earlier of the commencement of
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the morning trading session or any pre-opening session on the following business day. In addition, a
listed company’s annual report is required to disclose details regarding repurchases of securities made
during the year, including a monthly analysis of the number of securities repurchased, the purchase
price per share or the highest and lowest price paid for all such repurchases, where relevant, and the
aggregate prices paid.

(vii) Connected Persons

A listed company is prohibited from knowingly repurchasing securities on the Stock Exchange
from a core “connected person,” that is, a director, chief executive or substantial shareholder of our
Company or any of its subsidiaries or their close associates and a core connected person is prohibited
from knowingly selling his securities to our Company.

(b) Reasons for Repurchases

Our Directors believe that the ability to repurchase Shares is in the interests of our Company and the
Shareholders. When exercising the Repurchase Mandate, our Directors may, subject to market conditions
and our Company’s capital management needs at the relevant time of the repurchases, resolve to cancel the
Shares repurchased following settlement of any such repurchase or hold them as treasury shares. On one
hand, Shares repurchased for cancelation may, depending on the market conditions, funding arrangement at
the time, lead to an enhancement of the net assets value per Share. On the other hand, Shares repurchased
and held by our Company as treasury shares may be resold on the market at market prices to raise funds for
our Company, or transferred or used for other purposes, subject to compliance with the Listing Rules, the
Articles of Association, and the laws of the Cayman Islands. Our Directors sought the grant of a general
mandate to repurchase Shares to give our Company the flexibility to do so if and when appropriate. The
number of Shares to be repurchased on any occasion and the price and other terms upon which the same are
repurchased will be decided by our Directors at the relevant time having regard to the circumstances then
pertaining. Repurchase of Shares will only be made when our Directors believe that such repurchases will
benefit our Company and our Shareholders.

(¢) Funding of Repurchases

Repurchases must be funded out of funds legally available for the purpose in accordance with the
Memorandum and the Articles of Association of our Company and the Listing Rules and the applicable laws
of the Cayman Islands. A listed company may not repurchase its own securities on the Stock Exchange for a
consideration other than cash or for settlement otherwise than in accordance with the trading rules of the
Stock Exchange. Subject to the foregoing, any repurchases by our Company may be made out of the profits
of our Company or out of a fresh issue of Shares made for the purpose of the repurchase or, subject to the
Cayman Companies Act, out of capital and, in the case of any premium payable on the purchase, out of the
profits of our Company or from sums standing to the credit of the share premium account of our Company
or, subject to the Cayman Companies Act, out of capital.

There could be a material adverse impact on the working capital and/or gearing position of our
Company (as compared with the position disclosed in this prospectus) in the event that the Repurchase
Mandate were to be carried out in full at any time during the share repurchase period. However, our
Directors do not propose to exercise the general mandate to such extent as would, in the circumstances, have
a material adverse effect on the working capital requirements of our Company or the gearing levels which in
the opinion of our Directors are from time to time appropriate for our Company.

(d) General

The exercise in full of the Repurchase Mandate, on the basis of 206,374,209 Shares in issue
immediately following the completion of the Global Offering and assuming the Over-allotment Option is
not exercised and without taking into account any Shares which may be issued pursuant to the Pre-IPO
Share Option Scheme, could accordingly result in up to approximately 20,637,420 Shares being repurchased
by our Company during the period prior to:

(a) the conclusion of our next annual general meeting unless renewed by an ordinary resolution of our
Shareholders in a general meeting, either unconditional or subject to conditions;
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(b) the end of the period within which we are required by any applicable law or our Articles of Association
to hold our next annual general meeting; or

(c) the date when the Repurchase Mandate is varied or revoked by an ordinary resolution of our
Shareholders in general meeting,

whichever is the earliest.

None of our Directors nor, to the best of their knowledge having made all reasonable enquiries, any of
their respective close associates currently intends to sell any Shares to our Company.

Our Directors have undertaken to the Stock Exchange that, so far as the same may be applicable, they
will exercise the Repurchase Mandate in accordance with the Listing Rules and the applicable laws in the
Cayman Islands.

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

If, as a result of any repurchase of Shares pursuant to the Repurchase Mandate, a Shareholder’s
proportionate interest in the voting rights of our Company is increased, such increase will be treated as an
acquisition for the purposes of the Takeovers Code. Accordingly, a Shareholder or a group of Shareholders
acting in concert, depending on the level of increase in the Shareholders’ interests, could obtain or
consolidate control of our Company and become obliged to make a mandatory offer in accordance with
Rule 26 of the Takeovers Code. Save as aforesaid, our Directors are not aware of any consequences which
would arise under the Takeovers Code as a consequence of any repurchases pursuant to the Repurchase
Mandate.

Any repurchase of Shares that results in the number of Shares held by the public being reduced to less
than 25% or less as waived by the Stock Exchange of the Shares then in issue could only be implemented if
the Stock Exchange agreed to waive the Listing Rules requirements regarding the public shareholding
referred to above. It is believed that a waiver of this provision would not normally be given other than in
exceptional circumstances.

B. FURTHER INFORMATION ABOUT OUR BUSINESS
1. Summary of Material Contracts

The following contracts (not being contracts entered into in the ordinary course of business) were entered
into by our Company or its subsidiaries within the two years preceding the date of this prospectus and are or may
be material:

(a) the cornerstone investment agreement dated December 11, 2025 entered into among our Company,
Guangdong-Macao In-Depth Cooperation Zone In Hengqgin Aoqin Heming Investment Partnership
(Limited Partnership) (& HUhE 2 B S ERIASE SIHIE G B % (FRA%) ), China International
Capital Corporation Hong Kong Securities Limited and China Merchants Securities (HK) Co., Limited,
pursuant to which Guangdong-Macao In-Depth Cooperation Zone In Hengqgin Aoqin Heming Investment
Partnership (Limited Partnership) agreed to subscribe for Offer Shares at the Offer Price in the aggregate
amount of RMB100 million (or approximately HK$110 million (calculated using the RMB:Hong Kong
dollar exchange rate as disclosed in this prospectus)) (including brokerage, SFC transaction levy, AFRC
transaction levy and the Stock Exchange trading fee that such investor will pay in respect of the Offer
Shares to be subscribed for by it) in accordance with the terms of the cornerstone investment agreement;

(b) the share repurchase agreement dated January 20, 2025 entered into among our Company and Genesis
Premium Holdings Limited, pursuant to which Genesis Premium Holdings Limited agrees to sell to our
Company 9,093,915 Series D-1 Preferred Shares and 1,458,931 Series D-2 Preferred Shares of our
Company in total consideration for the payment of US$3,501,095.88;

(c) the share repurchase agreement dated January 20, 2025 entered into among our Company and Sunshine
Life Insurance Corporation Limited (P56 AFERBA /A F), pursuant to which Sunshine Life
Insurance Corporation Limited agrees to sell to our Company 18,187,831 Series D-1 Preferred Shares
and 2,917,862 Series D-2 Preferred Shares of our Company in total consideration for the payment of
US$6,847,671.23;
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(d) the waiver and confirmation agreement dated December 19, 2024 entered into among our Company,
YANG Yin, YU Liang, QingSongChou Holdings Corporation, QSC ESO Limited, WIND
ENTERPRISE LIMITED, Universal Light Limited, Under Light Holding Limited, Ricedonate
Network Technology Limited, IDG China Media Fund II L.P., TDH Venture Capital Investment
Limited, Grand Path Ventures Limited, DT Global Consumer Investment Company Limited, Chinese
Rose Investment Limited, IDG China Capital Fund III L.P., IDG China Capital III Investors L.P., CE
FINTECH I LIMITED PARTNERSHIP, Sunshine Life Insurance Corporation Limited (P53t A\ 5~ F
e A BR/AT]) and Genesis Premium Holdings Limited, pursuant to which such shareholders of our
Company irrevocably and unconditionally agreed, undertook and confirmed that, among others, they
shall not exercise certain special rights described therein from December 19, 2024, and all the special
rights will terminate on the Listing Date; and

(e) the Hong Kong Underwriting Agreement.
2. Our Material Intellectual Property Rights

As of the Latest Practicable Date, we had registered or have applied for the registration of the following
intellectual property rights which are material in relation to our business.

(1) Trademarks

As of the Latest Practicable Date, we had registered the following trademarks which are material to our
business:

Place of Registration Registration
No. Trademark Class Registered owner registration number date Expiry date

3.9, 10, 35, January 12
1 36, 38,41, Qingsong HK Hong Kong 306781276 May 23, 2025 Y s

42,44, 45 2035
) neases 2.9, 10,35, January 12,
2 3 Song Heatn 36, 38,41, Qingsong HK Hong Kong 306781276 May 23, 2025 2035
42,44, 45
@lew 3,9, 10, 35, . January 12,
3 enseniesn 30, 38,41,  Qingsong HK Hong Kong 306781276 May 23, 2025 2035
42,44, 45
Elﬁllﬂm 39, 10, 35, . January 12,
4 BrgSorg Heath 36, 38,41, Qingsong HK Hong Kong 306781276 May 23, 2025 2035
42,44, 45
= 5,9, 10, 35, ‘ January 12,
5 nEanms 36, 38,41, Qingsong HK Hong Kong 306781267 May 23, 2025 2035
42,44, 45
E] 3,9, 10, 35, . January 12,
6 RERERH 36, 38,41, Qingsong HK Hong Kong 306781267 May 23, 2025 2035
T 42,44, 45
E 3,9,10,35, . January 12,
7 RHARRD 36, 38,41, Qingsong HK Hong Kong 306781267 May 23, 2025 2035
s 42, 44, 45
@ 5,9, 10, 35, ‘ January 12,
8 W 0 0 36, 38,41, Qingsong HK Hong Kong 306781267 May 23, 2025 2035
RingSong Health
42,44, 45
2P Sl
BingSong Health . October 30,
9 @@%‘%@ 36,44 Qingsong HK Hong Kong 306588587 2004 June 19, 2034
HingSong Health
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11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

Place of Registration Registration
Trademark Class Registered owner registration number date Expiry date
. January 14 January 13
& R ; y 14, y 15,
36 Qingsong Yikang PRC 29621379 2019 2029
Bk e i 36 Qingsong Yikang PRC 32387793 June 7,2019  June 6, 2029
i) . . December 21, December 20,
s !fg 36 Qingsong Yikang PRC 37781549 2019 2029
ERMRETE 36 Qingsong Yikang PRC 46386608 ;il)rlzulary 21, ;e(l)réulary 20,
ERIBDRE 93544 Qingsong Yikang PRC 48448074 June 28,2021 June 27, 2031
GQScares 42 Qingsong Yikang PRC 72313089 ];(;:;:;mber 14, lz)ggzgzmber 13,
GScares 44 Qingsong Yikang PRC 72331198 lz)gggmber 14, lz)ggzgzmber 13,
] . . December 21, December 20,
GScares 36 Qingsong Yikang PRC 72326833 2023 2033
73 AN VAN . . March 7, March 6,
?IT Tn% 5 Qingsong Yikang PRC 73966120 2004 2034
5‘?*’1‘:1“% . . March 7, March 6,
o 42 Qingsong Yikang PRC 73977850 2004 2034
] . . August 28, August 27,
GScares 35 Qingsong Yikang PRC 72307767 004 2034
. . September 21, September 20,
E 36 Qingsong Yikang PRC 77033115 2004 2034
Fascares . . February 7,  February 6,
9 Qingsong Yikang PRC 72319346 2025 2035
GingSong Health . . January 28,  January 27,
35 Qingsong Yikang PRC 78958561 2025 2035
. . February 7 February 6
ingSong Health Y/ YO,
36 Qingsong Yikang PRC 78969343 2025 2035
. . February 7 February 6
ingSong Health Y/ YO,
42 Qingsong Yikang PRC 78972539 2025 2035
December 7, December 6
RingSong Health . . , ,
44 Qingsong Yikang PRC 78960781 2004 2034
Bk 35 Qingsong Yikang PRC 76631286 June 7,2025  June 6, 2035
- . October 28, October 27,
5 Qingsong Health  PRC 84765511 2025 2035
. October 28, October 27,
@ 32 Qingsong Health  PRC 84781511 2025 2035
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(2) Trademarks under application

As of the Latest Practicable Date, we had applied the following trademarks which are material to our

business:
Application
& Trademark Class Applicant Place of application number Status
1 E 44 Qisong Yikang 85078663 Under application
(3) Domain Names
As of the Latest Practicable Date, we had registered the following domain names which are material to
our business:
& Domain name Registrant Registration date Expiry date
1 qsb365.cn QingSongBao April 16, 2020 April 16, 2027
2 ginsuer.com QingSongBao November 18,2016 November 18, 2027
3 gsebao.com QingSongBao May 22, 2017 May 22, 2028
4 gdhga.cn QingSongBao September 15,2011 September 15, 2027
5  gsgalaxy.com Qingsong Yikang May 8, 2023 May 8, 2029
6  gingsonghealthcare.com Qingsongchou Network June 15, 2018 June 15, 2027
7  yglian.com Qingsongchou Network September 22, 2017 September 22, 2027
8  gingsonghealth.com Qingsong Health July 16, 2020 July 16, 2027
9  gshealth.com Qingsong Health December 25, 2014  December 26, 2027
(4) Patents
As of the Latest Practicable Date, we have registered the following patents which are material to our
business:
Place of
& Patent Category Registered Owner  Application Patent Number  Announcement Date
Method and system for
managing user accounts . . .
1 (— 1 5 I S By Inventions Qingsong Yikang PRC  201410154958.6 June 19, 2018
ESW)
Method, system and
mobile terminal for
2 protecting facial images  Inventions Qingsong Yikang PRC  201510907871.6 June 29, 2018
(— R g ] A1) R e 7
%~ RE A E) K )
Method and apparatus for
processing digital assets . . .
3 (B T J Inventions Qingsong Yikang PRC  201810529307.9 December 7, 2021
H)
Method, apparatus,
electronic device and
4 Storagemediumfor = oS Qingsong Yikang  PRC 202110278264.3 June 4, 2021

semantic recognition (if
e ik - B BT
AR D)
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11

12

13

Place of
Patent Category Registered Owner  Application = Patent Number Announcement Date
Method, apparatus,
electronic device and
computer readable
storage medium for data Inventions Qingsong Yikang PRC  202110611513.6 September 24, 2021

processing (H{E I 7
i R TR S
SR AL )

Method, apparatus and
electronic device for
scheduling distributed
tasks (74 ALHSHYAE
BBk~ 4B N E
B

Method, apparatus,
electronic device and
storage medium data
level determination (¥
PR E Ik - S
B TR KA A
)

Method, apparatus and
readable storage
medium for predicting
user age (—fH 7 4Rk
BT 5 B e ~ ]
AN E)

Method, apparatus and
electronic device for

data analysis (U447
Tk~ BB BT RRAM)

Method, apparatus,
electronic device and
storage medium for
capturing images (—7i
AR FKE -
BT 3 LAENE)

Method, apparatus,
device and storage
medium for isolating
database resources (—
(EEE 2o ci <l :pi)
kKB B
NE)

Method, apparatus, storage
medium and electronic
device for call
management on AGI
platform (AGIV- #
R - REE - R
TR TRM)

Method, apparatus,
electronic device and
storage medium for
processing multi-
dimensional data (4%
BRI RIE S ~
BT R AN )

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

—-IV-11-

PRC

PRC

PRC

PRC

PRC

PRC

PRC

PRC

202110611732.4 September 17, 2021

202110894378.0 April 5, 2022

202111053004.2 February 18, 2022

202111502973.1 March 1, 2022

202310309240.9 July 28, 2023

202310450702.9 September 22, 2023

202310778507.9 September 22, 2023

202311305222.X August 30, 2024
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14

15

16

17

18

19

20

Patent

Category Registered Owner

Place of
Application

Patent Number Announcement Date

Method, apparatus,
electronic device and
storage medium for
constructing robots (1%
WA RIE - KE - E
TR ED)

Adaptive image
acquisition method and
system utilizing multi-
modal large-scale
models (—fHHEjAZ 1R
IRAG 14 9 28 1 [ 5% B
EITER RS

Human body image
capture apparatus and
medical detection device
N TAL Bl {5 PR A
Lo B A o)

Distributed video
generation method,
apparatus, storage
medium, and program
product (7345 AL AL
Jrik o HE - FRAE
FEFF I i)

Method, apparatus,
storage medium, and
program product for text
duplication checking and
highlighting (3CA 4 5 3if
RMBURI I~ HEHE -
FERENE ~ TRIFEE )

A report generation
method, apparatus, and
electronic device based
on large models (—7Fi%E
ARSI R A L
P BB B R

A chat content
processing method based
on multi-level
classification and
associative memory (—
T I 22 o Y 0 45 L ] M
A RO AR A T R X 2 i B 7
%)

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Utility

models Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

Inventions Qingsong Yikang

-1V-12 -

PRC

PRC

PRC

PRC

PRC

PRC

PRC

202311522050.1 January 30, 2024

202410924809.7 September 17, 2024

202421631151.2 September 11, 2024

202411456347.7 January 24, 2025

202411774642.7 March 18, 2025

202510054405.1 May 27, 2025

202510967150.8 November 14, 2025
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(5) Patents under examination

As of the Latest Practicable Date, we have the following patents under examination which are material
to our business:

Place of Application
No Patent Category Applicant Application Number Date of Application

Method, apparatus,
electronic device and
storage medium for
processing health
information (— 7 {gJ
BRI EM L R
* BT B R AR
")

Method, apparatus,
device and storage
medium for intelligent
insurance service (—Ff
B R IRBRIRES Iy ik ~ %€
B R R AR

Method, apparatus,
device and storage
medium for
3 constructing knowledge Inventions Qingsongchou Network PRC  202310826006.3 July 6, 2023
graph (s ] 55 1 s i
ik HEE - B By
fNE)

Inventions Qingsongchou Network PRC  202310720894.0 June 16, 2023

Inventions Qingsongchou Network PRC  202310807870.9 July 3, 2023

Method and apparatus
for preventing user data
theft in Internet medical
scenarios (— 7 A
AR BN F R

B 5 P i T )

Method, computer
apparatus, medium and
product for intelligent
multi-party
reconciliation (£ £l
J7 R REBIR DT i R
AWK E - E OE

i)

Inventions Qingsong Yikang PRC  202410271049.4 March 11, 2024

Inventions Qingsong Yikang PRC  202411438178.4 October 15, 2024

Conversation method
and apparatus, storage
medium, and electronic
6 device based on agents  Inventions Qingsong Yikang PRC  202510172589.1 February 17, 2025
(REIA T RERE &l ik
BACE -~ FENE - &
Tt
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(6) Software Copyrights

As of the Latest Practicable Date, we have registered the following software copyrights which are

material to our business:

Registration
Copyright Version number Copyright Owner Date of Creation
Insurance and health service
“Qingsongbao” software
[abbreviation: Qingsongbao] (f&F V2.0.0 2018SR1091413 Qingsong Yikang December 24, 2018

fEREMRES [HERATR | BRIF(IAS - B85
®])

Easy health software (
)

Easy Intelligent Diagnosis
Software (H$FZR T HAF)

Easy medical software (#5854 7t B i
)

Easy Mall Software (852 o i (4)
(4 E* Fﬁ

i e

Easy consultation software (

L)

Early screening management
system (F-fi I AL)

Easy Health Medical Care Points
Welfare Platform [Abbreviation:
Easy Medical Care Welfare

Platform]  (#85A (g 52 &m0 fm AT
B : BRBEETA])

Stellar QA Testing Platform
[abbreviated as: Testing Platform]
(15 EQAMIET- & [ < T

a0

Renma SaaS Digital Marketing
Customer Management System
[Abbreviation: Renma SaaS-CRM]

(NG SaaSBUR &5 8 % 7 & B R &5
& + NF5SaaS-CRM])

Tianlong SCRM Enterprise WeChat
Customer Management System
[Abbreviation: Tianlong SCRM]

(KHESCRM Rl 5 % 5 A BLAR
Si[fRE - KEESCRM])

Bianhong Chinese Medicine
Syndrome Differentiation

System (i i & JERE R %%
Video review platform (#4H# 4% -

=)

Digital healthcare service platform
for doctors and patients (& B &1k
ets--5)

V1.6

V1.1

V1.0

V1.0

V1.0

V1.0

V1.0.0

V3.0

V6.5

V5.1

V1.0

V1.0

V2.0

2019SR0O167316 Qingsong Yikang

2019SR0197643 Qingsong Yikang

2020SR0514990 Qingsong Yikang
2020SR0517333 Qingsong Yikang

2020SR0563984 Qingsong Yikang

2023SR0964416 Qingsong Yikang

2023SR0965144 Qingsong Yikang

2023SR0965282 Qingsong Yikang

2023SR0966746 Qingsong Yikang

2024SR0689993 Qingsong Yikang

2024SR1181130 Qingsong Yikang

2025SR0152190 Qingsong Yikang

2025SR0469801 Qingsong Yikang

~IV-14 -

November 25, 2018

November 19, 2018

February 14, 2020
January 16, 2020

November 15, 2019

January 4, 2022

May 26, 2023

August 26, 2019

September 15, 2022

December 28, 2023

June 20, 2024

July 8, 2024

December 4, 2024
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Registration
No. Copyright Version number Copyright Owner Date of Creation

Qingsong Health Check — Skin
Quality Assessment System
15 (abbreviated as: Skin Quality V1.0 2025SR1399777 Qingsong Yikang June 4, 2025
Assessment) (U555 e A - i 2 5T
il RAE[FIAG - ELRPAG])

(7) Copyrights of works of fine art

As of the Latest Practicable Date, we have registered the following copyrights of fine art which are
material to our business:

Copyright of Date of
No. work of fine art Registration number Copyright Owner Registration

Digital Integrated

1 Insurance Services GZDZ-2024-F-00106565 Qingsong Yikang April 22, 2024
() )

Qingsong Health
(8% 1k )

Qingsong Cat Series
(HERR5H 25

Qingsong Cat Series
4 Expression Works GZDZ-2017-F-00483010 Qingsongchou Network July 31, 2017
(HERZ5H R TN FRAF )

Qingsong Health
5 Corporation 1 GZDZ-2025-F-00089111 Qingsong Yikang March 17, 2025
(EERA AR 1)

Qingsong Health
6 Corporation 2 GZDZ-2025-F-00089113 Qingsong Yikang March 17, 2025
(SRR fek e 4 11 2)

Zhenyangguan Calm 1
EEERELD

Zhenyangguan Calm 2
(R ERE2)

GZDZ-2024-F-00109170 Qingsong Yikang April 25, 2024

GZDZ-2024-F-00110908 Qingsong Yikang April 26, 2024

GZDZ-2025-F-00140172 Qingsong Health May 9, 2025

GZDZ-2025-F-00140171 Qingsong Health May 9, 2025

Save as aforesaid, as at the Latest Practicable Date, there were no other trade or service marks, patents,
designs, intellectual or industrial property rights which were material in relation to our Group’s business.

C. FURTHER INFORMATION ABOUT OUR DIRECTORS AND SUBSTANTIAL SHAREHOLDERS
1. Disclosure of Interests
(a) Interests of our Directors and the Chief Executive of Our Company

Immediately following the completion of the Global Offering and without taking into account any
Shares which may be issued pursuant to the exercise of the Over-allotment Option or any Shares that may
be issued under the Pre-IPO Share Option Scheme, the interests or short positions of our Directors and chief
executive of our Company in the shares, underlying shares and debentures of our Company or our
associated corporations (within the meaning of Part XV of the SFO) which will be required to be notified to
our Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed to have under such provisions of the SFO) or
which will be required, pursuant to Section 352 of the SFO, to be entered in the register referred to in that
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section, or which will be required, pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers as set out in Appendix C3 to the Listing Rules, to be notified to our Company and the Stock
Exchange, once the Shares are listed, will be as follows:

(i) Interest in our Company

Number of Shares
as of the Latest Number of Shares  Approximately

Practicable Date upon the Listing percentage of
(before the Share (after the Share interest in our
Name of Director Nature of Interest C lidation) Cc lidation)()® Company®
Ms. YANG® ... ... ... Interest in a company controlled 473,482,900 47,348,290 (L) 22.94%
Interests held jointly with another person 226,866,446 22,686,646 (L) 10.99%
Beneficial interest 42,871,800 4,287,180 (L) 2.08%
WANG Jing® ... Beneficial interest 29,097,800 2,909,780 (L) 1.41%
WUBIn® ........................ Interests in controlled corporation 134,270,418 13,427,042 (L) 6.51%
Interests held jointly with another person 36,403,838 3,640,384 (L) 1.76%
ZHAO Yuping® . ...... ... ... Interests held jointly with another person 94,975,618 9,497,562 4.60%
ZHENG Kaihuan® . ................ Interests held jointly with another person 62,750,159 6,275,016 3.04%

(1) The letter “L” denotes the person’s long position in the Shares.

(2) The calculation is based on the total number of 206,374,209 Shares in issue immediately after the Global Offering (assuming that the
Over-allotment Option is not exercised and without taking into account any Shares that may be issued pursuant to the Pre-IPO Share
Option Scheme) and assuming the Share Consolidation is completed.

(3) See “Substantial Shareholders” for details.

(4) Ms. WANG Jing has been granted certain Options pursuant to the Pre-IPO Share Option Scheme. See “— D. Share Incentive Scheme
—1. Pre-IPO Share Option Scheme” for details.

(5) See “Substantial Shareholders” for details.

(6) See notes to “History, Reorganization and Corporate Structure — Corporate Structure” for details.

(ii) Interest in associated corporations of our Company

Approximate
Name of percentage of
associated Nature of Registered Capital/ shareholding
Name of Director corporation interest Number of issued shares interest
YANGYin ...t ZhongLang Technology Corporation Interest in 473,482,900 26.33%
controlled
corporation
Zhuhai Zhonglang Ningkang Beneficial ~ RMB16.884126 million 70%
Technology Co., Ltd. (BkifgH %2R Interest
AR 27
WUBIn ... ZhongLang Technology Corporation Interest in 134,270,418 7.47%
controlled
corporation

(b) Interests of the Substantial Shareholders

Save as disclosed in “Substantial Shareholders” and “Appendix IV—Statutory and General Information—C.
Further Information about Our Directors and Substantial Shareholders—1. Disclosure of Interests” immediately
following the completion of the Global Offering and without taking into account any Shares which may be issued
pursuant to the exercise of the Over-allotment Option or any Shares that may be issued pursuant to the Pre-IPO
Share Option Scheme, our Directors or chief executive are not aware of any other person (other than a Director
or chief executive of our Company) who will have an interest or short position in the Shares or the underlying
Shares which would fall to be disclosed to our Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or are, directly or indirectly, interested in 10% or more of the nominal
value of any class of share capital carrying rights to vote in all circumstances at general meetings of our
Company or any other member of our Group.

2. Directors’ Service Contracts and Letters of Appointment

Each of our executive Directors has entered into a service contract with our Company on December 1, 2025,
and we have issued letters of appointment to each of our non-executive Directors and each of our independent
non-executive Directors on December 1, 2025. The service contracts with each of our executive Directors and the
letters of appointment with each of our non-executive Directors are for an initial fixed term of three years
commencing from the Listing Date. The letters of appointment with each of our independent non-executive
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Directors are for an initial fixed term of three years. The service contracts and the letters of appointment are
subject to termination in accordance with their respective terms. The service contracts may be renewed in
accordance with our Articles of Association and the applicable Listing Rules.

Save as disclosed above, none of our Directors has entered, or has proposed to enter, into a service contract
with any member of our Group (other than contracts expiring or determinable by the employer within one year
without the payment of compensation (other than statutory compensation)).

3. Directors’ Remuneration

The aggregate remuneration (including salaries, share-based payment, bonus, retirement benefits and other
benefits) paid to our Directors for the years ended December 31, 2022, 2023 and 2024 and the six months ended
June 30, 2025 were approximately RMB7.0 million, RMB6.1 million, RMB6.4 million and RMB3.8 million,
respectively.

Save as disclosed above, no other payments have been made or are payable, in respect of the years/period
ended December 31, 2022, 2023 and 2024 and the six months ended June 30, 2025 by any of member of our
Group to any of our Directors.

Under the arrangements currently in force, we estimate the aggregate remuneration, excluding discretionary
bonus, of our Directors for the year ending December 31, 2025 to be approximately RMB7.5 million.

4. Directors’ Competing Interests

Save as disclosed in the “Relationship with Our Controlling Shareholders” section, none of our Directors or
his/her respective close associates are interested in a business, apart from the business of our Group, which
competes or is likely to compete, directly or indirectly, with our business, which would require disclosure under
Rule 8.10 of the Listing Rules.

5. Disclaimers

(a) Save as disclosed in “History, Reorganization and Corporate Structure” Section in this prospectus,
none of our Directors nor any of the persons listed in “—E. Other Information—5. Qualification of
Experts” below is interested in the promotion of, or in any assets which have been, within the two years
immediately preceding the issue of this prospectus, acquired or disposed of by or leased to any member
of our Group, or are proposed to be acquired or disposed of by or leased to any member of our Group;

(b) none of our Directors nor any of the persons listed in “—E. Other Information—S5. Qualification of
Experts” below is materially interested in any contract or arrangement with our Group subsisting at the
date of this prospectus which is unusual in its nature or conditions or which is significant in relation to
the business of our Group as a whole;

(c) save in connection with Underwriting Agreements, none of the persons listed in “—E. Other
Information—S5. Qualification of Experts” below has any shareholding in any member of our Group or
the right (whether legally enforceable or not) to subscribe for or to nominate persons to subscribe for
securities in any member of our Group;

(d) none of our Directors, their respective close associates (as defined under the Listing Rules), or
Shareholders who are interested in more than 5% of the issued share capital of our Company has any
interest in our Company’s five largest customers and five largest suppliers for each year of the Track
Record Period, respectively.

D. SHARE INCENTIVE SCHEME
1. Pre-IPO Share Option Scheme
The following is a summary of the principal terms of the Pre-IPO Share Option Scheme adopted in
2015 and as amended and restated in 2017. The terms of the Pre-IPO Share Option Scheme are not subject

to the provisions of Chapter 17 of the Listing Rules as no Shares will be granted under such scheme after the
Listing.
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(a) Purposes

The purpose of the Pre-IPO Share Option Scheme is to attract and retain the best available personnel
for positions of substantial responsibility, to provide additional incentives to selected employees, Directors,
and consultants and to promote the success of our Company’s business.

(b) Eligibility and types of awards

Persons (the “selected participants™) eligible to receive the awards under the Pre-IPO Share Option
Scheme are Directors, employees, consultants or trusts or companies established in connection with any
employee benefit plan of our Company (including this plan) for the benefit of such selected participants.
The awards that may be granted under the Pre-IPO Share Option Scheme includes options (the “Options”),
share purchase rights and share awards. Each selected participant shall enter into a share award agreement
with, among others, our Company for the awards granted to such person under the Pre-IPO Share Option
Scheme. As of the Latest Practicable Date, all the awards under the Pre-IPO Share Option Scheme are
Options.

(c) Administration

The Pre-IPO Share Option Scheme is to be administered by our Board or a Committee appointed by the
Board (the “Administrator”). Subject to applicable law, the Administrator may delegate limited authority to
specified officers of our Company to execute on behalf of our Company any instrument required to effect an
award previously granted by the Administrator. Subject to due compliance with the applicable laws and
regulations, the Administrator shall have the right to, among others, (i) interpret and construe the provisions
of the Pre-IPO Share Option Scheme; (ii) determine the persons who will be awarded options under the
Pre-IPO Share Option Scheme, and the number, exercise price of options, and the purchase price awarded
thereto; (iii) make such appropriate and equitable adjustments to the terms of options granted under the
Pre-IPO Share Option Scheme subject to relative provisions as it deems necessary; (iv) make such decisions
or determinations as it shall deem appropriate in the administration of the Pre-IPO Share Option Scheme.
All decisions, determinations, and interpretations of the Administrator shall be final and binding on all
awardees.

(d) Grant of awards

The Administrator is authorized to grant awards to purchase the number of Shares at the exercise price
and in accordance with the vesting schedule as determined by the Administrator in its sole discretion. Each
selected participant shall enter into a stock awards agreement with, among others, our Company for the
awards granted to such person under the Pre-IPO Share Option Scheme. The date of grant of an award shall,
for all purposes, be the date on which the Administrator makes the determination to grant the award, or such
other later date as is determined by the Administrator.

(e) Duration

The Pre-IPO Share Option Scheme shall become valid and effective for a period of ten years from the
earliest date of grant of any awards, being April 7, 2015, and subject to termination by our Company in
accordance with the terms and conditions of the Pre-IPO Share Option Scheme.

(f) Rights and restrictions attached to awards

The awards are personal to each selected participant and are not assignable or transferable. The
selected participants shall not be sold, pledged, assigned, hypothecated, transferred, or disposed of in any
manner (whether by operation of law or otherwise) other than (i) by will or applicable laws of descent and
distribution or pursuant to a qualified domestic relations order or (ii) by trusts or companies established in
connection with any employee benefit plan of our Company, and shall not be subject to execution,
attachment, or similar process. Upon any attempt to pledge, assign, hypothecate, transfer, or otherwise
dispose of any award or of any right or privilege conferred by this scheme contrary to the provisions hereof,
or upon the sale, levy or attachment or similar process upon the rights and privileges conferred by this
scheme, such award shall thereupon terminate and become null and void.
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A selected participant does not have any contingent interest in any Shares underlying the awards unless
and until such Shares are actually issued or transferred to the selected participant. Until the Shares are
actually are issued , the selected participants shall not have the right to vote, receive dividends, rights or any
other rights as a member shall exist with respect to the Shares. Further, no adjustment shall be made for a
dividend or other right for which the record date is prior to the date the Shares are issued.

Shares issued upon exercise of an award shall be subject to such special forfeiture conditions, rights of
repurchase or redemption, rights of first refusal, and other transfer restrictions as the Administrator may
determine. The restrictions described herein shall be set forth in the applicable share award agreement and
shall apply in addition to any restrictions that may apply to holders of Shares generally.

(g) Vesting schedule

Unless as otherwise determined by the Administrator, the Options under the Pre-IPO Share Option
Scheme are generally vested over a period of four years, with 25% of the underlying Shares shall be vested
on the first anniversary of the date of grant, and 25% of the underlying Shares shall vest each year thereafter
over the next three years on the same day and month of the year as the commencing date, subject to certain
terms and conditions set forth in this scheme and the relevant share award agreement.

(h) Exercise price

Each share award agreement shall specify the exercise price. The exercise price of any awards shall be
determined by the Administrator in its sole discretion. The exercise price shall be payable in accordance
with this scheme and the applicable share award agreement.

(i) Exercise of awards

The award agreement shall specify the term of the awards and the date when all or any installment of
the award is to become exercisable; provided, however, that the term shall not exceed ten (10) years from
the date of grant. Any award granted hereunder shall be exercisable according to the terms hereof at such
times and under such conditions as may be determined by the Administrator and as set forth in the share
award agreement; provided, however, that an award shall not be exercised for a fraction of a Share.

An award shall be deemed exercised when our Company receives (A) written or electronic notice of
exercise (in accordance with the share award agreement) from the person entitled to exercise the award, (B)
full payment for the Shares with respect to which the award is exercised, and (C) all representations,
indemnifications, and documents reasonably requested by the Administrator including, without limitation,
any shareholders agreement. The consideration to be paid for the Shares to be issued under this scheme,
including the method of payment, shall be determined by the Administrator. Full payment may consist of
any consideration and method of payment authorized by the Administrator in accordance with this scheme
and permitted by the share award agreement.

Shares issued upon exercise of an award shall be issued in the name of the grantee or, if requested by
the grantee, in the name of the grantee and his or her spouse. Subject to certain exception, we shall issue (or
cause to be issued) certificates evidencing the issued Shares promptly after the award is exercised.

() Maximum number of Shares underlying the awards

The aggregate maximum number of Shares that may be issued under the Pre-IPO Share Option Scheme
is 280,898,002 Shares. The number of Shares that are subject to the awards outstanding under this scheme at
any time shall not exceed the aggregate number of Shares that then remain available for issuance under this
scheme. If an award expires, becomes unexercisable, or is cancelled, forfeited, or otherwise terminated
without having been exercised or settled in full, as the case may be, the Shares allocable to the unexercised
portion of the award shall again become available for future grant or sale under this scheme (unless this
scheme has terminated). Shares that actually have been issued under this scheme, upon exercise of an
Option or delivery under a share purchase right or share award, shall not be returned to this scheme and
shall not become available for future distribution under this scheme, except in certain circumstances.
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(k) Adjustments

In the event of any share dividend, share split, combination or exchange of Shares, amalgamation,
arrangement or consolidation, spin-off, recapitalization or other distribution (other than normal cash
dividends) of Company assets to its shareholders, or any other change affecting the Shares or the price of a
Share, the Administrator shall make such proportionate adjustments, if any, as the Administrator in its
discretion may deem appropriate to reflect such change.

(1) Tax; Amendment; Termination

The selected participants shall bear all the taxes relating to the awards under applicable laws. Our
Company shall have the right to withhold taxes from the amounts payable to the selected participants.

Our Company has the right to amend, alter, suspend, or terminate this scheme. No amendment,
alteration, suspension, or termination of this scheme shall materially and adversely impair the rights of any
grantee with respect to an outstanding Option, unless mutually agreed otherwise between the grantee and the
Administrator, which agreement must be in writing and signed by the grantee and our Company.
Termination of this scheme shall not affect the Administrator’s ability to exercise the powers granted to it
hereunder with respect to Options granted under this scheme prior to the date of such termination. No
Shares shall be issued or sold under this scheme after the termination thereof, except upon exercise of an
Option granted prior to the termination of this scheme.

(m) Outstanding options granted

As of the Latest Practicable Date, under the Pre-IPO Share Option Scheme, Options to 82 selected
participants entitling to an aggregate of 280,898,002 Shares (or 28,089,854 Shares after the Share
Consolidation) were granted and outstanding, representing 13.61% of the total enlarged issued share capital
of our Company immediately following completion of the Global Offering (without taking into account any
Shares which may be allotted and issued pursuant to the exercise of the Over-allotment Option and the
Pre-IPO Share Option Scheme). Our Company will not grant additional Options under the Pre-IPO Share
Option Scheme after the Listing. Assuming full vesting and exercise of all awards granted under the
Pre-IPO Share Option Scheme, the shareholding of our Shareholders immediately following the completion
of the Global Offering (assuming the Over-allotment Options is not exercised) would be diluted by 86.39%.
See note 34 to the Accountants’ Report in Appendix I to this prospectus for details of the dilution effect of
the Options on the earnings per share.

Particulars of the Options granted under the Pre-IPO Share Option Scheme are set forth below:

Number of
Shares Number of
underlying Shares
the Options underlying Approximate
outstanding the Options percentage of
as of the Latest outstanding issued shares

Name of the Practicable Date upon the Listing Exercise immediately after
Selected (before the Share (after the Share Date of price Exercise completion of the
grantees Title Address Consolidation)  Consolidation) grant (US$)™» period Listing @
Directors, senior management and connected persons
Ms. Yang Chairlady, Room 509, 42,871,800 4,287,180 April 7, 0.0001-  Ten years from 2.077%
executive No. 68 Shashun 2015® and 0.02333  the date of
Director and chief Road, November 10, grant®
executive officer ~ Xiaotangshan 2015
Town, Changping
District, Beijing,
PRC
WANG Jing Executive No. 402, 29,097,800 2,909,780 April 7, 0.0001-  Ten years from 1.410%
(E#F) Director and chief Gate 1, Building 20153 0.06667  the date of
financial officer 2, grant®
No. 33
Courtyard,

Taipusi Street,
Xicheng District,
Beijing, PRC
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Number of Number of
Shares Shares
underlying underlying
the Options the Options Approximate
outstanding outstanding percentage of
Name as of the Latest upon the issued shares
of the Practicable Date Listing Exercise immediately after
Selected (before the Share (after the Share  Date of price  Exercise = completion of the
grantees Title Address Consolidation) Consolidation) grant (US$)®»  period Listing @
YU director of Room 206, 32,545,027 3,254,503 April 7, 0.02333Ten years 1.577%
Liang subsidiary of 3rd Floor, 20153 from the date
(F5¢) our Company  Courtyard 52, and of grant®
Zhichun Road, November 10,
Shuangyushu, 20153
Haidian
District,
Beijing,
the PRC
HU Director of Dongyuan 71,664 7,167 January 31, 095 Ten years 0.003%
Hailongsubsidiary of ~ Village, 2021 from the date
(#¥%  our Company  Niuzhuang of grant
HE) Town,
Haicheng City,
Liaoning
Province,
the PRC
Grantees who had been granted options to subscribe for an aggregate of 1,000,000 Shares or more
LIXi former No. 40, 25,650,000 2,565,000 November 10, 0.02333Ten years 1.243%
# employee of Group 1, 2015® from the date
) our Company  Hongxing of grant
Village,
Luobiao Town,
Gong County,
Sichuan
Province,
the PRC
ZHONGormer Room 1204, 17,356,982 1,735,699 July 1, 2.293 Ten years 0.841%
Cheng employee of No. 36, Huajing 2018 from the date
(§ our Company  North Road, of grant
) Tianhe District,
Guangzhou City,
Guangdong
Province,
the PRC
YU former Room 401, 13,609,659 1,360,966 November 10, 0.0233 Ten years 0.659%
Yue  employee of Gate 2, 20153 from the date
(T6) our Company  Building 108, of grant
Tongsheng
Community,
Haibin Street,
Dagang
District, Tianjin
City, the PRC
WANG employee of Room 1102, 13,550,000 1,355,000 July 1, 0.075— Ten years 0.659%
Zheng our Company  Building F, 2017 and  0.5192 from the date
(£ No. 6, Middle January 31, of grant
) North 4th Ring 2021
Road,
Chaoyang
District,
Beijing,
the PRC
MA employee of Room 2401, 13,538,446 1,353,845 July 1, 0.075 Ten years 0.657%
Xiaowuour Company  Unit 2, 2018 and —  from the date
(B 24th Floor, October 31, 0.95 of grant
®) Building 35, 2024
Cuijing Beili,
Liyuan Town,
Tongzhou
District,
Beijing,
the PRC
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Number of
Shares Number of
underlying Shares
the Options underlying Approximate
outstanding the Options percentage of
Name of as of the Latest outstanding issued shares
the Practicable Date upon the Listing Exercise immediately after
Selected (before the Share (after the Share Date of price Exercise  completion of the
grantees Title Address Consolidation)  Consolidation) grant (UsS$)® period Listing @
DAI employee of ~ Room 302, 13,538,446 1,353,845 July 1,2018, 0.95 Ten years 0.657%
Wenzhe our Company  Building 9, May 6, from the date
(#C) West of 2021 and of grant
Bailinsi, October 31,
Dongcheng 2024
District,
Beijing,
the PRC
Other grantees
Number of
Shares Approximate
underlying the ~ Number of percentage
Options Shares of issued
outstanding as underlying the shares
of the Latest Options immediately
Practicable outstanding after
Name of the Date (before upon the Listing Exercise completion
Selected the Share (after the Share  Date of price Exercise of the
Participants Title Address Consolidation) Consolidation)®  grant  (US$)® period Listing®
ZHANG Yi former Room 1409, 9,493,257 949,326 September 1, 0.0001 Ten years 0.460%
(5R3) employee No.l, Lane 1910, 2020 -0.075 from the date
of our Xinzha Road, of grant
Company Jing’an District,
Shanghai, PRC
LI Jing employee No. 1507, 4/F, 6,317,941 631,795 July 1, 0.075- Ten years 0.306%
(ZEH of our Huixin Xijie, 2017, from the date
Company Chaoyang July 1, of grant
District, Beijing, 2018,
PRC
GAO Yushi employee No. 202, 1/F, 6,375,334 637,534 January 31, 0.95 Ten years 0.309%
(CEXa) of our Xinglong Urban 2021 and from the date
Company Citizen Garden, December 3, of grant
Chongwen 2024
District, Beijing,
PRC
HU Chengwen former  No. 703, Building 5,508,813 550,882 July I,  0.0001- Ten years 0.267%
(A ML) employee 25, Yuzhong Xili, 2020 0.075 from the date
of our Xicheng District, of grant
Company Beijing, PRC
ZHENG Biao former No.93, Lingdou, 3,402,414 340,242 November 10, 0.0233 Ten years 0.165%
(W) employee Nanshan Village, 20153 from the date
of our Longtian Town, of grant
Company Fuging City,
Fujian, PRC
GAO Yu employee No. 94, 5,549,309 554,931 December 3, 0.95 Ten years 0.269%
(i) of our Beisong Village, 2024. from the date
Company Ligao Township, July 30, of grant
Tunliu County, 2025 and
Shanxi Province, October 29,
PRC 2025
LI Ouna employee 803, Unit 2, 2,099,868 209,987 July 1, 0.075 Ten years 0.102%
(A=) of our Building 28, No. 2018, from the date
Company 35 North April 1, of grant
Huayuan Road, 2020, and
Haidian District, June 30,
Beijing, PRC 2021
ZHANG Sicheng employee Ping An Building, 4,181,399 418,140 January 31, 0.95  Ten years 0.203%
€355:9) of our Bagua Ling, No. 2021 and from the date
Company 301 Bagua San July 30, of grant
Road, Futian 2025

District, Shenzhen,
Guangdong, PRC
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Number of
Shares Approximate
underlying the ~ Number of percentage
Options Shares of issued
outstanding as underlying the shares
of the Latest Options immediately
Practicable outstanding after
Name of the Date (before upon the Listing Exercise completion
Selected the Share (after the Share  Date of price Exercise of the
Participants Title Address Consolidation) Consolidation)®  grant  (US$)® period Listing®
WANG Taoran employee No. 12, Gate 3, 2,099,868 209,987 June 30, 0.95  Ten years 0.102%
(EFR) of our Building 813, 2021, from the date
Company Jinsong District 8, October 31, of grant
Chaoyang 2024 and
District, Beijing, July 30,
PRC 2025
ZHOU Leihao employee Group 6, West 1,433,288 143,329 June 30, 0.95  Ten years 0.069%
() of our Street, No. 25 2021 and from the date
Company Hechang Street, October 31, of grant
Liulin Town, 2024
Liulin County,
Shanxi Province,
PRC
LI Yanlei former Group 5, Dongli 1,194,407 119,441 April 1, 0.95  Ten years 0.058%
(FREA) employee Village, 2020 and from the date
of our Tianzhuang January 31, of grant
Company Township, Ye 2021
County, Henan
Province, PRC
ZHANG Da employee No. 24, Liulijing 1,194,407 119,441 June 30, 0.95  Ten years 0.058%
(5K#E) of our Beili, Chongwen 2021 from the date
Company District, Beijing, of grant
PRC
FENG Liqun employee 2-2-3, No.5 1,433,288 143,329 January 31, 0.95  Ten years 0.069%
(57 HF) of our Taoshan Street, 2021, from the date
Company Shahekou October 31, of grant
District, Dalian, 2024 and
Liaoning, PRC July 30,
2025
HUANG Xiandong employee No. 70, Hulou 955,526 95,553 June 30, 0.95  Ten years 0.046%
(FEEH) of our Village, 2021 from the date
Company Zhangxiazhuang of grant
Administrative
Village,
Huanggang
Town, Shanxian
County,
Shandong
Province, PRC
ZHAO Zhengli employee Qunshang 955,526 95,553 June 30, 0.95  Ten years 0.046%
(EE ) of our Community 2021 and from the date
Company Collective October 31, of grant
Household, No. 2024
582, Qunshang
Village, Meilan
District, Haikou
City, PRC
WANG Fenghua employee Room 104, 955,526 95,553 April 1, 0.95 Ten years 0.046%
(EhaE) of our Building 13, 2020 from the date
Company Jiayuan West of grant
District, Jinsha
Town, Tongzhou
City, Jiangsu
Province, PRC
WANG Qi employee 9-3, Attachment 1,194,407 119,441 October 31, 0.95 Ten years 0.058%
(TEHL) of our 2, No. 152, 2024 and from the date
Company Lincunzheng July 30, of grant
Street, Lingfeng 2025

Town, Changshou
District,
Chongging, PRC
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Number of
Shares Approximate
underlying the ~ Number of percentage
Options Shares of issued
outstanding as underlying the shares
of the Latest Options immediately
Practicable outstanding after
Name of the Date (before upon the Listing Exercise completion
Selected the Share (after the Share  Date of price Exercise of the
Participants Title Address Consolidation) Consolidation)®  grant  (US$)® period Listing®
YANG Lei employee Room 202, Unit 1,194,407 119,441 October 0.95  Ten years 0.058%
(H#8) of our 1, Block 10, 31,2024 from the date
Company Anzhen Xili 4, and of grant
Anzhen Street, July 30,
Chaoyang 2025
District, Beijing,
PRC
YANG Siyuan employee No.5, Pinghu 955,526 95,553 April 1, 0.95  Ten years 0.046%
(2589 of our Road, Nankai 2020 from the date
Company District, Tianjin, of grant
PRC
LIBin employee No. 242, 955,526 95,553 October 31, 0.95  Ten years 0.046%
(ZF5%) of our Longgu Village 2024 from the date
Company Shuiningsi Town, of grant
Bazhou District,
Bazhong City,
Sichuan Province,
PRC
ZHU Baojian employee No.2 Zhujiadian 955,526 95,553 June 30, 0.95  Ten years 0.046%
CRE@) of our Tun, Huashugou 2021 from the date
Company Village, of grant
Yawangmiao
Town, Jianchang
County, Liaoning
Province, PRC
ZHU Mengyan employee No. 146, 955,526 95,553 January 0.95  Ten years 0.046%
(SR %) of our Dongsiwujtiao, 31,2021 from the date
Company Dongcheng and of grant
District, Beijing, October
PRC 31,2024
SUN Qi employee No.9 Inside 955,526 95,553 April 1,2020 0.95  Ten years 0.046%
(&) of our No.19 Guanghui and from the date
Company Lane, Chaoyang June 30, of grant
District, Beijing, 2021
PRC
SUN Yue employee 114, Building 23, 1,194,407 119,441 October 31, 0.95  Ten years 0.058%
(€39 of our No. 30 Academy 2024 and from the date
Company Road, Haidian July 30, of grant
District, Beijing, 2025
PRC
LIU Junshi employee 502, Unit 7, 5th 955,526 95,553 June 30, 0.95 Ten years 0.046%
Bfrf) of our Floor, Building 2021 from the date
Company 107, Qunfang of grant
Yiyuan,
Tongzhou
District, Beijing,
PRC
LI Jing employee No. 4A, 955,526 95,553 April 1,2020 0.95  Ten years 0.046%
(Z=it) of our Wanghubei Road, and from the date
Company Heping District, January 31, of grant
Shenyang, PRC 2021
GUO Wen former 1-5- 404, 610,124 61,013 July 1, 0.52  Ten years 0.030%
(F530) employee Jixiangli, Tanggu, 2017 from the date
of our Binhai New Area, of grant
Company Tianjin, PRC
LI Dong former No.28, Quanxing 488,099 48,810 July 1, 0.95  Ten years 0.024%
(F%) employee Road, Yangcun 2017 from the date
of our Town, Wuging of grant
Company District, Tianjin,

PRC
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Number of
Shares Approximate
underlying the Number of percentage
Options Shares of issued
outstanding as underlying the shares
of the Latest Options immediately
Practicable outstanding after
Name of the Date (before upon the Listing Exercise completion
Selected the Share (after the Share price  Exercise of the
Participants Title Address Consolidation) Consolidation)® Date of grant (US$)®  period Listing®
HUANG Yangqiu employee Group 1, Kuanyu 477,763 47,777 April 1,2020 095  Ten years 0.023%
(FEBEFK) of our Forestry, Laolai and from the
Company Township, Nehe January 31, date of
City, 2021 grant
Heilongjiang
Province, PRC
HUANG Xiaojing employee No. 13, 477,763 47,777 January 31, 0.95  Ten years 0.023%
(BLARDS) of our Taierzhuang 2021 from the
Company Road, Heping date of
District, Tianjin, grant
PRC
MA Yanhua former No. 5, Row 3, 477,763 47,777 April 1, 2020 0.95  Ten years 0.023%
(5 563E) employee Jiantuo Village, from the
of our Dadun Town, date of
Company Baodi District, grant
Tianjin, PRC
CHEN Minghui employee No. 701, Unit 1, 477,763 47,777 January 31, 0.95 Ten years 0.023%
(I B ) of our Building 18, 2021 from the
Company Wangchunyuan, date of
Beiyuan grant
Homeland,
Chaoyang
District, Beijing,
PRC
ZHAO Hangtian employee No. 275, Dajia 477,763 47,777 January 31, 0.95  Ten years 0.023%
(HEALR) of our Village, Bingcao 2021 and from the
Company Township, June 30, 2021 date of
Shenzhou City, grant
Hebei Province,
PRC
ZHAO Ruixue employee 82, Jinkun 597,203 59,721 June 30, 0.95  Ten years 0.029%
(M) of our Committee, 2021, from the
Company Dongfeng Street, October 31, date of
Lvyuan District, 2024 and grant
Changchun, PRC July 30, 2025
LU Jianing employee No. 113, 471,763 47,771 January 31, 0.95  Ten years 0.023%
CREs ) of our Xiaoxinzhuang 2021 from the
Company Village, Ansu date of
Town, Xushui grant
County, Baoding
City, Hebei
Province, PRC
QIN Mingyang former No. 64, Unit 4, 477,763 47,777 April 1, 2020 0.95  Ten years 0.023%
(W) employee 19th Floor, from the
of our Jiuxiangiao Si Jie date of
Company Fang, Chaoyang grant
District, Beijing,
PRC
SHENG Kai employee No. 43,44, 23rd 477,763 47,777 January 31, 0.95  Ten years 0.023%
() of our Floor, Chuiyangliu 2021 from the
Company Beili, Chaoyang date of
District, Beijing, grant
PRC
DUAN Lunxia former No.357, Huide 477,763 47,777 July 1, 2017 0.95  Ten years 0.023%
(Bt Ez) employee Village, from the
of our Yuejiazhuang date of
Company Township, Xintai grant

City, Shandong
Province, PRC

—-1V-25 -



APPENDIX IV STATUTORY AND GENERAL INFORMATION
Number of
Shares Approximate
underlying the Number of percentage
Options Shares of issued
outstanding as underlying the shares
of the Latest Options immediately
Practicable outstanding after
Name of the Date (before upon the Listing Exercise completion
Selected the Share (after the Share price  Exercise of the
Participants Title Address Consolidation) Consolidation)® Date of grant (US$)®  period Listing®
LI Dan employee Room 202, Gate 477,763 47,777 April 1, 2020 0.95  Ten years 0.023%
(&1 of our 3, No. 5-16, from the
Company Huaxiang Road, date of
Longfeng District, grant
Daging City,
Heilongjiang
Province, PRC
ZHANG Xue former No. 40, Wutun, 477,763 47,777 June 30, 2021 0.95 Ten years 0.023%
(R employee Changfa Village, from the
of our Dongxing date of
Company Township, grant
Lindian County,
Heilongjiang
Province, PRC
ZHANG Xuanming employee No.214 4, Unit 2, 477,763 47,777 January 31, 0.95  Ten years 0.023%
(SRR of our Building 1, 2021 from the
Company Railway Highrise, date of
Pingyang North grant
Street, Yao Du
District, Linfen
City, Shanxi
Province, PRC
ZHANG Aijun employee No. 88, South 477,763 47,777 October 31, 0.95 Ten years 0.023%
(REH) of our Market Street, 2024 from the
Company Village, date of
Touerying Cunrui grant
Town, Huailai
County,
Zhangjiakou City,
Hebei Province,
PRC
ZHANG Li former Nonferrous Metal 477,763 47,777 January 31, 0.95 Ten years 0.023%
(iR RE) employee Industry Talent 2021 from the
of our Center, No.9 date of
Company Shouti South grant
Road, Haidian
District, Beijing,
PRC
JIANG Zhizhong employee Group 10, Wuer 471,763 47,771 October 31, 0.95  Ten years 0.023%
(e of our Village, 2024 from the
Company Shanquan date of
Township, grant
Longjiang
County,
Heilongjiang
Province, PRC
ZHOU Tingting employee No.285, Beiwang 477,763 47,771 June 30,2021  0.95  Ten years 0.023%
(J 1) of our Village, Beijiao from the
Company Town, Zhoucun date of
District, Zibo grant
City, Shandong
Province, PRC
WU Yihan employee No. 701, Unit 3, 477,763 47,777 April 1, 2020 0.95 Ten years 0.023%
(5—) of our Building 2, and from the
Company xueyuan, Century January 31, date of
City, Qing 2021 grant

Haidian District,
Beijing, PRC
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Number of
Shares Approximate
underlying the Number of percentage
Options Shares of issued
outstanding as underlying the shares
of the Latest Options immediately
Practicable outstanding after
Name of the Date (before upon the Listing Exercise completion
Selected the Share (after the Share price  Exercise of the
Participants Title Address Consolidation) Consolidation)® Date of grant (US$)®  period Listing®
YU Jiawei employee No. 49, East 477,763 47,777 April 1, 2020 0.95  Ten years 0.023%
(A EAR) of our Street, Qijia from the
Company Village, Qijia date of
Town, Longhua grant
County, Chengde
City, Hebei
Province, PRC
WANG Youfu employee No.29, Wangwu 597,203 59,721 October 31, 0.95  Ten years 0.029%
(EfE) of our Xincun, Mentou 2024 and July from the
Company Village 30, 2025 date of
Committee, grant
Fucheng Town,
Yinhai District,
Beihai City,
Guangxi, PRC
WANG Xue employee No. 212, Unit 2, 477,763 47,777 October 31, 0.95  Ten years 0.023%
(£%) of our Building 54, No. 2024 and July from the
Company 1, Sanjianfang 30, 2025 date of
808, Zhangjiawan grant
Town, Tongzhou
District, Beijing,
PRC
YANG Kaiyue employee No. 1706, 179,161 17,917 October 31, 0.95 Ten years 0.009%
(i) of our Building 7, 2024 from the
Company Panjiayuan date of
Dongli, Chaoyang grant
District, Beijing,
PRC
RUAN Sheng former  No. 45, Xiaoying 143,329 14,333 June 30,2021 095  Ten years 0.007%
(BLlE) employee Village, Xinjie from the
of our Village date of
Company Committee, grant
Yangzong Town,
Yiliang County,
Kunming,
Yunnan Province,
PRC
YAN Ke employee 2 Talent Group 143,329 14,333 June 30, 2021 0.95 Ten years 0.007%
[(EED)) of our Households, No. from the
Company 3 Changfeng East date of
Street, Yingze grant
District, Taiyuan
City, Shanxi
Province, PRC
ZHAO Na employee No. 1401, Gate 1, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(LK) of our Building 10, from the
Company Fangrunxuan, date of
Hongze Street, grant
Huaming Street,
Dongli District,
Tianjin, PRC
GUAN Yanfang employee No.28, Group 3, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(55 2E4h) of our Chrysanthemum from the
Company Village, Xinji date of
Township, grant

Gunnan County,
Jiangsu Province,
PRC
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Number of
Shares Approximate
underlying the Number of percentage
Options Shares of issued
outstanding as underlying the shares
of the Latest Options immediately
Practicable outstanding after
Name of the Date (before upon the Listing Exercise completion
Selected the Share (after the Share price  Exercise of the
Participants Title Address Consolidation) Consolidation)® Date of grant (US$)®  period Listing®
CHENG Xiaoyu employee No.232 Luwan, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(FEBEE) of our Laojia Village, from the
Company Station Town, date of
Xiayi County, grant
Henan Province,
PRC
QIN Mengmeng employee No.5, Gate 3, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(B of our No.8, from the
Company Zhenwumiao date of
Erjiao, Xicheng grant
District, Beijing,
PRC
WANG Xinghui employee No. 102, Unit 4, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(F A f) of our Building 15, No. from the
Company A4, Yongding date of
Road, Tiancun, grant
Haidian District,
Beijing, PRC
MAO Yu employee No. 802, Gate 2, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(BF) of our Building 128, from the
Company Shilibao Dongli, date of
Chaoyang grant
District, Beijing,
PRC
YANG Yuanyuan employee No. 505, Gate 13, 143,329 14,333 January 31, 0.95  Ten years 0.007%
(F ) of our Building 4, Hefu 2021 from the
Company Li, Yilin Road, date of
Hexi District, grant
Tianjin, PRC
LI Xiaoyan employee No. 6, Gate 4, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(Z/INi) of our 29th Floor, from the
Company Hepingli 7th date of
District, grant
Dongcheng
District, Beijing,
PRC
SUN Lijun employee No.7, Lane 1, 143,329 14,333 January 31, 0.95  Ten years 0.007%
(1) of our Back Street, 2021 from the
Company Weijiadian date of
Village, Mulin grant
Town, Shunyi
District, Beijing,
PRC
KONG Xiangwei employee No. 24, Lane 5, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(FLFEAE) of our Second Printing, from the
Company Yanjing Dongli, date of
Chaoyang grant
District, Beijing,
PRC
ZHOU Zhiming employee No. 37, Group 4, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(HEEHD) of our Xinkai Road, from the
Company Wang Village, Hu date of
Zhang Township, grant
Xia County,
Shanxi Province,
PRC
WU Wanwei employee Group 23, 143,329 14,333 June 30, 2021 0.95  Ten years 0.007%
(SL5EHT) of our Changfeng from the
Company Community, date of
Shengli Street, grant

Dunhua City, Jilin
Province, PRC
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Number of
Shares Approximate
underlying the Number of percentage
Options Shares of issued
outstanding as underlying the shares
of the Latest Options immediately
Practicable outstanding after
Name of the Date (before upon the Listing Exercise completion
Selected the Share (after the Share Date of price Exercise of the
Participants Title Address Consolidation) Consolidation)® grant (US$)®» period Listing®
LIU Yanfang employee No. 2, East Lane, 143,329 14,333 June 30, 0.95 Ten years 0.007%
(B8655) of our Wudaomiao, 2021 from the
Company Nundi Village, date of
Gailing grant
Township,
Yangcheng
County, Shanxi
Province, PRC
ZHOU Ya former No. 1462, 35th 71,664 7,167 January 31, 0.95 Ten years 0.003%
(JE1%E) employee Floor, No. 20 2021 from the
of our Chengfu Road, date of
Company Haidian District, grant
Beijing, PRC
LI Xianmou former No.4 Shaoshan 59,720 5,972 January 31, 0.95 Ten years 0.003%
(ZBHEY employee East Village, Fu 2021 from the
of our Town, Leizhou date of
Company City, Guangdong grant
Province, PRC
WANG Cheng employee Room 501, Unit 597,203 59,721 July 30, 0.95  Ten years 0.029%
(EHH) of our 2, Building 1, No. 2025 from the
Company 35 Caochang date of
Street, Qiaoxi grant
District,
Shijiazhuang
City, Hebei
Province, PRC
LI Guangyu employee Room 303, 597,203 59,721 July 30, 0.95  Ten years 0.029%
(ZJEA) of our Building 2, Zone 2025 from the
Company 4, No. 8 date of
Courtyard, grant
Shunba Tiao,
Fengtai District,
Beijing, PRC
YOU Chunyan employee Room 707, Unit 143,329 14,333 July 30, 0.95  Ten years 0.007%
[tiz==:3) of our 1, Building 7, 2025 from the
Company Lijingyuan, date of
Changying grant
District,
Chaoyang
District, Beijing
GUO Liping (3832 employee No. 7, Row 2, 238,882 23,889 December 3, 0.95 Ten years 0.012%
) of our Section 3, 2025 from the
Company Dongtai Village, date of
Zhutoudian, grant
Panzhuang Town,
Ninghe District,
Tianjin, PRC
PAN Xianyong (# employee No. 264, Group 7, 238,881 23,889 December 3, 0.95  Ten years 0.012%
B5) of our Xinhe Village, 2025 from the
Company Laoguan date of
Township, Funan grant
County, Anhui
Province, PRC
Total 82 280,898,002 28,089,854 13.611%
(1) The exercise price above assumes that the Share Consolidation is completed.

2)
Scheme.

3)

determined by the Board.
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For the Options granted under the Pre-IPO Share Option Scheme, they shall (unless as otherwise
determined and so notify such selected participants in writing) vest as follows: (1) as to approximately
89.363% of all such Options as of December 31, 2025; (2) as to approximately 3.162% of all such Options
as of December 31, 2026; (3) as to approximately 3.162% of all such Options as of December 31, 2027
(4) as to approximately 3.162% of all such Options as of December 31, 2028; and (5) as to approximately
0.707% of all such Options as of December 31, 2029.

E. OTHER INFORMATION
1. Estate Duty

Our Directors have been advised that no material liability for estate duty is likely to fall on our Company or
any of our subsidiaries.

2. Litigation

As of the Latest Practicable Date, save as disclosed in the “Business”, “Risk Factors” and “Directors and
Senior Management” sections in this prospectus, no member of our Group was engaged in any litigation,
arbitration or claim pending, or, to the best knowledge of our Directors, threatened against us or any of our
Directors that would have a material adverse effect on our business, results of operations or financial condition.

3. Joint Sponsors

The Joint Sponsors have made an application on behalf of our Company to the Listing Committee for the
listing of, and permission to deal in, the Shares in issue, the Shares to be issued pursuant to the Global Offering
(including the additional Shares which may be issued pursuant to the exercise of the Over-allotment Option), and
the Shares to be issued pursuant to the Pre-IPO Share Option Scheme. All necessary arrangements have been
made to enable such Shares to be admitted into CCASS.

Each of the Joint Sponsors satisfies the independence criteria applicable to sponsors set out in Rule 3A.07 of
the Listing Rules. The aggregate fees payable by our Company to the Joint Sponsors are US$1.0 million.

4. No Material Adverse Change

Our Directors confirm that, there has been no material adverse change in the financial or trading position or
prospects of our Group since June 30, 2025 (being the date to which the latest audited consolidated financial
statements of our Group were prepared).
5. Qualification of Experts

The following are the qualifications of the experts (as defined under the Listing Rules and the Companies

(Winding Up and Miscellaneous Provisions) Ordinance) who have given opinions or advice which are contained
in this prospectus:

Name Qualification

China International Capital A corporation licensed to conduct Type 1 (dealing in securities), Type 2
Corporation Hong Kong (dealing in futures contracts), Type 4 (advising on securities), Type 5
Securities Limited (Advising on Futures Contracts) and Type 6 (advising on Corporate

Finance) regulated activities under the SFO

China Merchants Securities A licensed corporation to carry out type 1 (dealing in securities), type 2
(HK) Co., Limited (dealing in futures contracts), type 4 (advising on securities), type 6
(advising on corporate finance) and type 9 (asset management) regulated

activities under the SFO

Deloitte Touche Tohmatsu Certified Public Accountants under Professional Accountants Ordinance

(Cap. 50) Registered Public Interest Entity Auditor under Financial
Reporting Council Ordinance (Cap. 588)
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Name Qualification

Tian Yuan Law Firm Legal advisors as to PRC laws

Tian Yuan Law Firm Legal advisors as to PRC data compliance laws

Harney Westwood & Riegels Legal advisors as to Cayman Islands laws

Frost & Sullivan (Beijing) Inc., Industry consultant
Shanghai Branch Co.

Commerce & Finance Law Legal advisors as to the U.S. Outbound Investment Rule
Offices

6. Consents of Experts

Each of the experts as referred to in “—E. Other Information—5. Qualification of Experts” in this Appendix
has given and has not withdrawn their respective written consents to the issue of this prospectus with the
inclusion of their reports and/or letters and/or opinion (as the case may be) and references to their names included
in the form and context in which they respectively appear.

None of the experts named above has any shareholding interests in our Company or any of our subsidiaries
or the right (whether legally enforceable or not) to subscribe for or to nominate persons to subscribe for securities
in our Company or any of our subsidiaries.

7. Promoter

Our Company has no promoter for the purpose of the Listing Rules. Within the two years immediately
preceding the date of this prospectus, no cash, securities or other benefit has been paid, allotted or given nor is
any proposed to be paid, allotted or given to any promoters in connection with the Global Offering and the
related transactions described in this prospectus.

8. Preliminary Expenses
The preliminary expenses incurred by our Company were US$1,711 and were payable by us.
9. Binding Effect

This prospectus shall have the effect, if an application is made in pursuance of this prospectus, 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 insofar as applicable.

10. Bilingual Prospectus

The English language and Chinese language versions of this prospectus are being published separately, in
reliance upon the exemption provided by section 4 of the Companies (Exemption of Companies and Prospectuses
from Compliance with Provisions) Notice (Chapter 32L of the Laws of Hong Kong).

11. Miscellaneous

(a) Our Directors confirm that as of the date of this prospectus, save as disclosed in the “History,
Reorganization and Corporate Structure” section in this prospectus, within the two years immediately
preceding the date of this prospectus, neither we nor any of our subsidiaries has issued or agreed to
issue any share or loan capital fully or partly paid up either for cash or for a consideration other than
cash;

(b) save as disclosed in the “History, Reorganization and Corporate Structure” section in this prospectus,
no share or loan capital of our Company or any of our subsidiaries is under option or is agreed
conditionally or unconditionally to be put under option;
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()

(d)

(e)

®

(@
(h)

®

within the two years immediately preceding the date of this prospectus, no commissions, discounts,
brokerage or other special terms have been granted in connection with the issue or sale of any shares or
loan capital of any member of our Group;

within the two years immediately preceding the date of this prospectus, no commission has been paid
or payable (except commission to underwriters) to any persons for subscription, agreeing to subscribe,
procuring subscription or agreeing to procure subscription of any shares of our Company or any of our

subsidiaries;

save as disclosed in “—D. Share Incentive Scheme,” no founder, management or deferred shares of our
Company or any of our subsidiaries have been issued or agreed to be issued;

no equity or debt securities of any company within our Group is presently listed on any stock exchange
or traded on any trading system nor is any listing or permission to deal being or proposed to be sought;

there is no arrangement under which future dividends are waived or agreed to be waived;
there has not been any interruption in the business of our Company which may have or have had a
material adverse effect on the financial position of our Company in the 12 months immediately

preceding the date of this prospectus; and

our Company has no outstanding convertible debt securities or debentures.
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APPENDIX V DOCUMENTS DELIVERED TO THE REGISTRAR OF

COMPANIES IN HONG KONG AND AVAILABLE ON DISPLAY

1. DOCUMENTS DELIVERED TO THE REGISTRAR OF COMPANIES IN HONG KONG

The documents attached to a copy of this prospectus and delivered to the Registrar of Companies in Hong
Kong for registration were:

(a)

(b)

copies of each of the material contracts referred to in “Statutory and General Information—B. Further
Information about Our Business—I1. Summary of Material Contracts” in Appendix IV of this
prospectus; and

the written consents referred to in “Statutory and General Information—E. Other Information—
6. Consents of Experts” in Appendix IV of this prospectus.

2. DOCUMENTS AVAILABLE ON DISPLAY

Copies of the following documents will be available on display on the website of our Company at
https://www.qingsonghealth.com/ and on the website of the Stock Exchange at www.hkexnews.hk up to and

including the date which is 14 days from the date of this prospectus:

(a)
(b)

(©)

(d)

(e)

®

€3]

(h)

@
)
®

(m)

the Memorandum and Articles of Association;

the Accountants’ Report in respect of the historical financial information of our Group for the three
financial years ended December 31, 2024 and the six months ended June 30, 2025 and the report on the
unaudited pro forma financial information prepared by Deloitte Touche Tohmatsu, the texts of which
are set out in Appendices I and II, respectively;

the audited consolidated financial statements of our Company for the three financial years ended
December 31, 2024 and the six months ended June 30, 2025;

the legal opinions issued by Tian Yuan Law Firm, our legal advisors as to PRC laws, in respect of
certain aspects of our Group and the property interests of our Group;

the legal memorandum issued by Tian Yuan Law Firm, our legal advisors as to PRC data compliance
laws, in respect of certain data compliance aspects of our Group;

the letter of advice prepared by Harney Westwood & Riegels, our legal advisors as to Cayman Islands
laws, in respect of certain aspects of the Cayman Companies Act referred to in Appendix III to this

prospectus;

the material contracts referred to in “Statutory and General Information—B. Further Information about
Our Business—1. Summary of Material Contracts” in Appendix IV of this prospectus;

the written consents referred to in ‘“Statutory and General Information—E. Other Information—
6. Consents of Experts” in Appendix IV of this prospectus;

service contracts and letters of appointment referred to in “Statutory and General Information—
C. Further Information about Our Directors and Substantial Shareholders—2. Directors’ Service
Contracts and Letters of Appointment” in Appendix IV of this prospectus;

the rules of the Pre-IPO Share Option Scheme;

the Cayman Companies Act;

the F&S Report; and

the memorandum issued by Commerce & Finance Law Offices, our legal advisors as to the U.S. Outbound
Investment Rule.
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