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RESE FACTORS

Thi list balosw of risk faoars has b prepared a5 pan of the and the BLSiNESE Thak Nsls beos are CErtain Of the pefdral Nsks nelaced 0o The BuSiness of Laading and the Busingss Combination and such 1St i5 mot EXnaustive. If The ParTias Cannot J0aress any of tha
following risks and uncertamties effectrwely, or any other risks and defficultses that may arise m the future, its busaness, financial conditson or resslts of operations could be matenilly and adversely affected. The risks described below are not the only risks. Additonal risks that Leading or the SPAC carrently do ot
lnowr about or that they curmently believe to be immaterial may also mmpar Leading’s business, financial condition or resalts of operations. ¥ou should review this Presentation and perform your own due diigence prior to making an invesiment in the Combmed Company.

We caution you that the below it does mot contam all of the risks or uncertamtres that could affect the propoved Business Comimnation.

Rizis Melated o Leading's industry

1. Leading pr ¥ operates in brok serace mdustry in Masniand Chena, which s emerging, rapidly evolvng, and i A5 a result, Leadng’s ] and Leading’s histoncal cperating and financal resuits may not necessanly predict its future performance.

1. weading’s business is subject to complax and evolving laws and regulatans, many of which ame sulbgea 1o change, which could reoslt s sdjustments in Leading’s business practces, reduced revenass and increased compliance costs o otharwise harm ns business. any failure 1o comply with lws o regulatoss may
subject Leadeg 1o finex, injunciions asd other peraines that could harm 03 busness

3. Failure to obtain or maintam pemais necessary for Leadng’s operations may subjpect it o regulatony penalties or eguere i to adjust i Busmecs model.

4. The reguiation on the requirement of 3 COMPaNTyY 1o make 3 filing on INtEmat iNAonmaTion service in Maintand China i subject to interpr n, and Leading's of digital services could be harmed if it is deemad to have wiolated applicable ws and regutations.

5. The #Mets of Leading 10 expand inla Héw NAEENGE Marke! SEMents, SHNEcet and produrts cIBgones and diverly i revenss (OUNCS may Aol Be deoteishul

B. Leaifing facss ilens Compelition and il may not be shis 10 Compets sMectivaly.

7. i Leading. cansal maintam and enhance ity ionships with i iy o s insurance: serviced and i g services, its business, results of operations and Gnancial ion could be z affected.

B. Leading it dependent on its channel partners ta resch end customers. Failure To soquire new channe partners or retain exnting chasnel paitners in 8 cos-effective misnnes, i3 butanes, financial won and results of ions. may be ialy and affecied.

‘9. Any negatie publicty abowt #y industry, iy scosysiem participasts or its other busmess partmers may materially sdversely affect Leasding's business and revalits of operations.

Rizks Related o Leading's Business

1. Leading has histoncally incurred net losses and negatwve operating cash flows, and may not achieve or maintaen profitabality in the futare.

2. I Laading fais 10 enhance and axpand 15 Serdcet and PIOGSTs in 3 Sanner That responds 10 IE S0OSyMmem partCipants’ sveling needs, 15 businass may be adversaly 3Mected.

3. if Leading is unable 1o maintain and expand it local network, it may not be able 1o grow its business

4. Leading may not succecsiully atract prospactive end cusiomaerns.

5. Leading i on hey i om the uapphy of insurance products 1o the end cuvtomerny, the loss of which could sdversaly afect s businsss, Tinancial condition and rewlts of operations.

8. ramecams and projections. of Leading's operating and Frascial rendes rely inlarge pan upos Juumptions snd salmes by i3 W thess inn or analyies. prove to be incesrect, Leading’s actual aperating resuhs may be maerially diffesent from those farecaised or projected
7. Leading expects 1o require sddftionsl working capital to finance its future operations s it expands its busivess

£. if Leadng does not effectively manage its growth, contred itz exp or mpl its business tegies, & may be unable to maintain hgh-quality services or compeie effectively.

9. if Leading fails 1o build and maemtain its bramd, it moy not be able to Jttract enough coTYStEM PEMTICEIALS 10 ETOW it business.

10. Leading may acquire other s o gies that are o its business, which could devert s g 3 difute =3 disrapt its " and Barm itz resuits of operations.

11 IMPFOPEr JCCESS 10, eé OF disciosure of data could harm Liading's reputation and adversely affect its business.
12, & sSvere of prolonged dewmiuen is general stonomy may Rarm Laading’s Busingss 3 results of aperations.

13 Laadinig has limited abildy 10 protect and Sefind its inbel solual pIopsTy Ml and unauthadized padlied may infrings upon of MiAPPIOPRats i1 ntelleual propemy. which Ccould harm i5 Dusingss anmd (oMmgstitive POGTedn.
14 infringement of sbEppropration claims by thind pamies could sublen Lsading to dgnificant Ralilite: and sther oo

15, By GEni upkian i Lesdng's Fyilemi, ¥ ‘eventi Beyond it contrel, could prevest it fram cffering its senice and products of Feduce i3 aTECTiveneEsl and reaull in & lom of Lesding'l sioTyShem pEticipants.
16. Leading's operations depend on the per of the inbernet i cture and fived weaits in Mai China.

17 Muscondwct or ofher improper actevibes by Leading's employess, ecosysiem participants and ofher third parties could harm its business and reputation.

18. Leading's business depends on the continued efforts of s senor 12 i ome or mane af it senior gement were unable or i o serve in their present pesitions, Leading’s business may be severely disrupoed.

18, intense competition for employees and ncreases inlabor costs m Mainland China may adversely atfect Leading's business and results of operatrons.

20. Leading’s business is subject to flectuations, whach makes itz results of operations difficult to predct and may cause its quanery results of operatsons to-fall short of expectations.

21 Leading’s leased property evierests may be defective and its rights to th lased properties affecied by such defects may be wahich could disrupt s

22,11 Leading Tails o maimtain an sflective pytem of internal comrol over Financial reperting, ity ability 1o produce acourate financial stanements. tmely or comply with icer could b o

23 Leading's rish managemen yysiems may not aiteis or mitigats all risks to which it is exposed.

24, Leading may be subject to legal procesdings in The ardinary courss of it businsss. Liligation could dislrac] management, Increads its sxpenses of salijl it 10 material monsy damages and other remedie:.

25. Leading may nat have sufficient imurance coverage.

26. Leading face: rizks related to matural di Iheaith s, i the: outbreak, natural disysters and other events that could significantly denapt it operations.

27 &my failare by Lesding or thard parties with which it collaborates to comply with ing lawrs and ould damage its Feputation, EXpose it to SERficant penaities, and decrease i3 revenwes and profitability.

&

LEADING

INVESTMENT DECK 2025

w



RISK FACTORS |comtinaed)

Risks Relaied to Doing Business in China

4. Thie Mainland Suna govermment ks sgnificant sathonity to suert o tha it iod am offshore holding company, such as Leading Fartnars i, the Business o amd mnay o infi msch opa At any tee Changes in Mainkand Shana"s sconomic,
pﬂhﬂluwﬂmﬂhlwmmmﬂhnlmmﬂhdmwim results of operations, fimancal conditon, dtkmulLuﬂg!M ities. The Mainiand China go may also decide o exert more oversight and control over offerings conducted
mnﬂ‘wmmmmQlln-b-ulmMwlmhﬂwmﬂmmw&ﬁhnﬂummwaﬂumwmmﬂmﬂunﬁzﬂl—ﬁgwmhmﬁwﬂﬂdﬂdﬂuwhwﬂiﬁ.

2. mecent greater oversight by the CAC ovwer data secunty, particulsrly fior companss seeking to list on a foreign could signi Fimit o hander Leading’s abifty in capital retsng activities snd materially and adwersely affect its business and the vakoe of your investment.

3. There are uncertaintees with respect to the mterpretation and enforcement of the laws, rules and regutations of Mainland China, as they continue to evelve apadly and may change quickly with iittle advance notice. Any fadure 1o comply with the Maintand China laws and regulations and their changes could
mgterially adversely affect Leading's business, resaits of operations, financal condition snd the value of Lesding Partners’ securities.

4. The fiing with the CSRC is required in connection with the Business Combination, and Lesding cannot predict whether it will be able to obtain such approval or complete such filing.

5. Lesfimg, mary be |imbée for improper use or appropriation of personal mformation prowided by its erd oEtomsers.

6. Mainiand china regulations relating o mvestments in offshare by china mary subjert wmaTs wha are Mainland Ehina resiient or the FRC Subsidianes to labdiy of peealties, limit Leading's abiity T ipCT capital it the PRC Subsidiaries of limst the PAC Subodares” abilicy
o increase their regstered capital or distribute profits to i, or may otherwise adversely affect Leading

7. Leading may be treated as 3 ressdent enterprise for Mandand China tax purposes ender the FRC Enterprise income Tax Law and may therefore be subject to Masniand China incomse tax.

& Leading mary rely princepally on dvidends and other distribubions on equay pasd by WFGE to fund is cash and financeng requirements, and aery imitation on the abilay of WFOE bo pay dividends o Leading could adversely affect Leading’s ability to condect its busness_

5 Dividends payable 10 forsgn investan and gains on the wale of Oedinary Shares by forelgn invetons may bacoms subject w Mankasd China tax e

10, Leading Growp thareholders Tace uncerainties with respect 1o mdinect ransfers of aquity intarests in Maisland China resident enterprices by their non- Mainland Ching holdng companies.

11 Regulation: of lound 1o and direct investment in Mainland Chess entified by offihaie holding companies and governmeatal regulations cver canieady conver iion miy deliy of prewent Leading fallowang the (ontuemmation of the Business Combination, Trom uiing procesds Fom cffihore hand-raising activities, ta
make loans o capinal 1o the PRE and/or the VIE and is subsidiaries, which could materially adversely aflect Leading’s liquidity and Leading's ability 1o fund and expasd /s busines.

1z of parrancy may fimit the abilicy of Leading 10 uiilize its net revenues sffectively and ies abifiny 1o ransfer cath among the proup, acros borden, and toinvemon and affect the vales of your investmant

13 Fudtuationi in the valus of 1he Renmini may mateially adverisly et youi imveitment

14, Leading Partneny’ securities may be delisted or prohibited from being traded on Masdaq under the talding roreign ooy Arro ot [ by the Acrelersting Holding Foreign Companies accountable ast| if the PCADE were unable to fully inspect Leading's auditor.

15 The enfarcement of the PRC Labor Contract Law and othver lsbor-related regulations in Mainlsnd Chine may adversely affect Leading's buniness. and results of aperations. Failune to mske: o o benefit plase a3 required by regulations of Mainland China may subject Lesding to
pemalties.

16 There are uncertisnlies. ai to the procedures and requisite Teming wader Mainland Chan laws relating to the procedures for U 5. regulators bo investigate and collect evadence freem companies located in BMainland China.

17 i the custodians or authorized wsers of Leading's controdling mon-tangible assets, mouding chops and seals, fail to fulfill their resporeailities, or misappropriate or misuse these amets, Leading's business may be matenially adversely affected.

Risks Related to Leading's Corporate Structure

1 Hthe Chimese gx that the arrang, in refation to the VIE structure do mot comply with the applicable laws, reguiations, or rules of Maintand China, or if these laws, regulations, or rules or the way they are interpresed change, Leasding could be subject to severe penalties or be
foreed to refinquish their intenests in those operstions, snd the Clasx A Ordinary Shares mapy decline in valoe or become worthiess.

1. Comtraciual armangemsents with the WiE may result in adverse tax consequences to Leading.

3. Leasfimg relies on contractual arangements with the VIE and the VIE's shareholder to operate thesr business, which may not be as effectve a5 direct ownership im providing operational control.

4. Any tadune by the ViE or its shareholdar Do perform thew obligations undar their contractual amangements with WFOE would matenally adwersely affect Leading’s business, financial condion and results of operaisons.

% Tha wit's sharehedder may hav potential conflcrs of mtarest with Leading, which may materially adveraly aMec Lasding’s buiingss and financial condition

#. any changes with respect 1o the implementation of the Forsign Mvestment Law may adversely impart Leading's carporate sinachane and operations.

7. Th Bankraptey of bguidation af the VI8 and its subsitiarss could matenally sdvarely Sf1ecT LaSag's Bungss, Its sbabty 16 gensrats Tevenus and, following th consumenation of T BUSNess Combinatisn, The Markst price 51 The Clacs & Cnary thates.,

Risks Related 1o HaLe and the Buniness Combingtion

1 We are a blank check with o hisiory and no ‘and you hawe no basts on which bo evaluate our abi bty to ackeeve our busness objeche.

2 we seek thareholdar appeoval of sur Business Combination, our inciders and managemant team have agreed to vote in tavor of such Business Combination, regardies of kow our HAW Public Sharehalders wobe

3. W are not neguined 1o obitain &5 opinion Fram n independent invetmet bankisg fim or from & velustion of appeaisal firm, nor did we, snd members of the board of director and the management of Lesding sy have inteseiti in the Butiness Combination that ars different from or in sddition to [or which may
wonflict with) your interests a1 & sharehalder You will have no assurance from an independent source tust the price we are paing for the business i fair o our shareholders from & financial point of view, bufl you will have the opporfunity bo redesm your public shares in commection with the Business Combination

4. cur eg pubiic firm's repost contains an explanatory parapraph that expresses substantial doubt about our ability contines: a5 3 “going concem.®

5. Thare ks no guarantes that a shareholder's Secision whathar b0 redssm its shares fof 3 pro rata portion of the Tres Account will put the: shareholder in 3 better fUEUNe SCONGMEC ROSITON.

&. W thaid parties bring claima sgaingt HALS, the prodesds held m trust could be redwoed and the per-thane redemption price received by shareholders may be less than $10.

7. 5ince the Insiders, including our Sporsor and HALA"s officers and dwectors have interests that are different, or inaddition to (and which may confisct with), the intenests of the HalA shareholders, a conflict of imterest may harve exsted in determinimg whether the Business Combination & appropriate as Hask's initial

n-mmmmdhmmhmnmmmmmmtlmmmummwmn’:ndn-nnn;mm and officers and directors may be incentivized to thee: Business EVER 0N TS less
o the HALA than HALS
& Thaifs She NSKs ©0 This HALL Sharehalders whi She not 2fTliates of thi SPONEOr of DaComing Sharshokders of PUbCD Chrough the BuSinass rathar tham of tha ETRCTlY i @0 UNdEnsTICHES PUblic ofTEnng., INCUding N indepandent dist Sgence Fiviss DY an UnderaTitar and

conflicts of ingeren of the Spansor,
9. o the Busines Combingtion’s banafits da not mast the sxpectations of financisl o induttry sasbysts, the market price of Combined Company’s securitiey may dedine.

&
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RISK FACTORS {contmued)
misks Belated 1o maia and the Buiness Combanatisn |caninased]

10, We do not hawe a specifed manmum redempiion thneshold in the Current Charter. The absence of such a redempiion threshold may make i@ ¢ ible: for us to o the Busmess 1 n connection wiith which a substantial majority of our pubbc shareholders may redeem thesr Public Shares, and
iy subject HAL to the “penny siock” rubes.

11 Thare 3 B B SESHrancs that Pubco will e alie 1o B appaoved tor ting on Nasdag, Thereatier omply with the CoRTIRUGd NG Mandards of Nasdag.

17, The sxentive of the na s soard's discretion in agresing to changes or waivers in the 1erma of the Merger and related including closing conditions, may result in a confisct of interen when determining whether vuch change 1o the terms or warvers of conditians are appropriste and i the Hala
abarehoiders’ best interest

13, Wil HALA and the Leading Group's work to complete the Business Combination, the Leading Group's masagement’s foous and resources may be diverted from operational matters and otfver sirabegic opportunitees.

14, We may issue notes or other deibt o oth incar debt, to comg 3 Bamns , wihich may affect our leverage and financal condstion amd thets negatively impact the valse of our shareholders’ mwestment in us.
13, Ghanges in laws or regulations, or & failure to comply with amy laws snd regulations, may adversely affect our business, including our ahilivy to iane and Bur Baimeys Combination, snd revaity of L

16. Certain agresments related to.our IPO may be amended withowt Shareholder approval.

AT, Financial projections with respect to Leading may not prove 1o be reflective of acmual finandal readns.

18, The: cEited pro lorma condensed combmed financal ink e incladed in this proxy /pieip iy ot B s al what the Combened Company’s actual fnancisl potitics of feiulti of operations would hawe been

15 HALS will ncur sgeeficant bransaction costs in comnection with banssctions contemplated by the Merger Asreement

0. HALA CHRROT Ba CHT3I0 35 10 The NUmber of HALL Publa SAares That will D rdesimend Jnd tha POTSNDiE] SRpST T HA Shar sholders Wihd 00 ROC ket TO N30 Thisl HALL PUblic Shames

23, e enay not have sufficient fusds 1o satisly indemeafication claims of our direciors and executive offen.

2. ¥ou will not heve any rights or interests in funds from the Trast Account, except under certain imited croamstances. Therefors, 1o Bquidste your investment, you may be forced tosell your rsla Public Shares, or 1AL Public Warrants, potentially ot a los.

ummmmummmmmm-&w_mq-amnmmdm-&mm-ﬂhmmmmrmm

&

LEADING

24 The abdity of PubCa’s Manafement 1o Operats The butinets succeislully folowing the Closing will be largedy dependent o 1he effodts of Cenain ey personasl of Leading. The lods of such ey could Mg and finandial réadts of the Comb ined business
25. we may not hold an annssl meeting of Sharcholders wntl after the consummation of our Business Combimation, which could delay the opportunity for our Shareholders to appont directors.
6. The grant of registration rights to-our Insiders may make it more difficult 1o o BUSINEss ination, and the futare esercise of such nights may adversedy attect the market price of our ordinary shares.

2T, legal proceedings in connaction with the Butees: Combination, the culcomes of which are uncemain, could delay or prevest the completion of The Businecs Combination.

ZB. The FubCo Class & Drdinary Shares to be recerved by HALS shareholders o & result of the Buniness Combanstion will have dfferent rights from HAIA Ordinany Sharnes

5. in order o effechmte a Business Combination, special purpase acguestion companies kave, in the recent past, amended vanous provisions of their charters and other governang g thesr warrant agr e canmot sssure you that we wall not seek to amend our amended and restated
memorandum and Jrtsies of JTTOCIAN0N O FOVEIMInG INSCrUments i3 manner that will make it sxcer for us to our Busingss that oer 'may mot Support.

40 we may have a limited abilmy o arwseis the managemsent of 3 prospective target business and, a5 a result, mmummhmlwmum management may not have the dills, qualifications or abilities 1o manage 3 public company

31, f we are deemed 1o b an investment company under the Ivestment Company AT, we may be requirsd to intiaute i and our activities may be restricted, which may make it difficult for us 1o Dur Muinmss Combsnati

32 Subsequent to our completion of owr Business Combmation, we may be requred to take write- downs or write-offs, restnecturing and impairment or other mﬂmﬁ“:qﬁdmmhmuﬁmmmdwmﬁhmdmm which could casse you to lase
some or all of your invesiment

33 Ph sacurnivies b which we invest the procesds hald in the Trust Accosnt could Bear 3 negativee rate of mieeest, which oo uld reduce the rarest income available for payment of tases or redece the walue of the assaes hald in trust such that the par-share redemption amount receied by Shareholders may be less than
53000 pie ikare

34 weare ing & Business Combination with & located eutiide of the United States, thevefate the lws applicable to such company will likely covern all of sur miterial apreensents snd we may not be able to enforce sur begal rights

35 When we effect our Business Combination with a company located outside of the United States, we would be subject o a vanety of addtional nsks that may adversely affect us

38 i countny i Asla st regulatons in indistry cegmaats than forbed of resrict farsign investment, our abilivy 1o ¢ ehoummans our Butnec: Combination could b sesenely mmpaened.

37, we will not complets The Bulineis CombRETIon with & U 5 1arps company and such imitial business combination sy be jubject 10 U5 forsipn imvestment regulationy and review by 8 U 5, Fovernmesat snlily such &5 the Comenilies on Forsign Isvestment 0 the United States (CRUS), of ultimatsly prohibited

iishs Belated to Pubdlo
1§ Publo i charscterized o o pasisos foreign investment company for US. federal income tax purposes, it U S shareholders may wiffer sdvere bax consequences.

2 The PubCo Listing &rticles provide that the United States Distrct Cowrt for the Southers District of Wew York (o, if the United Stabes District Cowrtt for the Sowthern District of Mew York kacks subject matter jurmdiction over a particular dispute, the state cowrs im Bew York County, New York) is the mh—ﬁ
mmus.lnmumnn-quwmnmdm:mmwum-qmmwmm|mdm:umsntu.mm||muumdmdmmmummmm-mmmh—hmmmumi__

and oificers, and potentsaily others.
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COMPANY OVERVIEW

Leading is a nationwide licensed, B2B digital insurance
broker operating in the China Insurance services segment

Y, .5 g

60+ Insurance companies 75+ sales channels Expert team with 10+ years
300+ Insurance branches insurance industry legacy
M
Ll fdl
USS 1048.8 million! 60% Growth (FY2023 - FY2024)
Gross Written Premiums 36% CAGR (FY2022 - FY2024)
(July 2021 - December 2024) Brokerage revenue

AWARDS
2019 2020 2021 2023 2024

Insurance Technology growing Insuretech award Enterprises in China's Brand
Companies in China award Insurance Technology Companies in Influence [Insurance intermediary
China Industry]

at the 5th at
China Insurance Digitalization and Al the &th China Insurance Digitalization
Conference and Al Conference

.'—
o7
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Key investment considerations

Participation in the attractive China insurance services segment
Digital brokerage outperforms traditional brokerage — CAGR! 2019 —2023: Digital 12.1% VS Traditional 4.4%
Driving digitization of the insurance market and service differentiation via proprietary technology
Insurance market exhibits countercyclical characteristics to broader Chinese economy
B2B model for China market participation
Capital requirements to achieve scale whilst managing market facing risk of developing market.
Established and growing partner and channel network
Existing network provides established credentials, reducing lead time for partner and channel expansion.
Experienced executive team
10+ industry veterans in critical roles, including operations, compliance, finance and marketing
High barriers to entry

Highly regulated market

The difficulty of applying for an insurance brokerage license in China has increased in recent years. Only 1 additional licensed
institution added between 2021 and 2024 (As of June 2024, 496 licensed insurance brokerage institutions in China)

Investment in proprietary technology and channel partner relationships is costly and time consuming

2024 industry report from Frost & Sullivan

¥
w7/
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Mr. Rod McGeoch
Independent
Chairman

Insurance Industry, business and commercial experience

Roderick Hamilton McGeoch, aged 79, will serve as an independent director and the chairman of the
board of directors of Leading Partners upon the consummation of the Busin Combination. Mr.
McGeoch was previously the chairman of a well-known Australian law firm, Corrs Chambers Westgarth.
Mr. McGeoch once served as the chief executive officer of Sydney Olympics 2000 Bid Limited which
was formed to prepare Sydney's bid for the 2000 Olympic Games and later served on the Organizing
Committee of the event. In addition, Mr. McGeoch served in many capacities in a variety of
organizations including as director of Destination NSW from 2011 to 4, chairman of Australasia
Media Co and director of Venues NSW from 2020 to 2024. Mr. McGeoch currently serves as chairman
of Chubb Australia Insuranc director of Cor cion America SA and chairman of Vantage Private
Equity Growth Ltd. Mr. McGeoch received his bachelor degree in law from the University of Sydney.

Ross Kenneth Benson, aged 60, has served as the director and chief executive officer of Leading
Partners since March 2025. Mr. Benson has 39 years of experience in the insurance and financial
services industry. This experience includes securities, deal structuring, business strategy, risk
management and corporate governance. He has originated cross border transactions between China
and Australia since 2007. Mr. Benson founded Investorlink Group Limited in 1986 and has served as the
chairman of its board of directors since then. During his tenure, he established associated business
units in wealth management, private equity, property investment syndication and structured financial
products.

.9,

LEADING

INVESTMENT DECK 2025




Mr. ¥
Zhang

] ut
Director

Mr. Brian
Thom

Inde ident
Director

Ms.Yeeli Hua

Insurance Industry, business and commercial experience
Yingjin Zhang, aged 40, will serve as the director and president of Leading Partners upon the consummation of the Business Combination. Mr.
Zhang h e than ten years of experienc obile internet, banking, insurance and other related industries. He h
in large-scale team management, product design,
agement. Mr. Zhang has been work i
companies and has comprehensive business in i alysis and marketing strateg
ams. Mr. Zhang has worked C d ( Loyalty™) s 2013. Mr. Zhang r
tion mana,

nanaging director of Energy
utive director of Global
steran with strategic ory and

ultural factors relevant to

Yeeli Hua Zheng, aged 5
g served as China Head of Nasdaq for ten

ific of NYSE for five y

well as from working with many s
career in Wall Street, Ms. Zheng was an

1l h st

oprment and fundamental +guant hybrid hedge fund management. Ms. Zheng rec

master degree in public administration from Harvard University, Kennedy School of Government.

&
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S €enior mana ge me nt te am Insurance Industry, business and commercial experience

Mr. Jiahua Ren
CMO

Mr. Huan Chen
CFD

Mr. Peng Du
CTOD

Yanwen Li

Jiahua Ren, aged 42, will serve as the chief marketing officer of Leading Partners upon the consummation of the Husines: 'nrnbination.
more than 20 l,reara uf m nt experienc
: he insur ] try. Mr. Ren . nced with llulldlr‘lg organizational
g systems and rnanagemenr_ rmjdﬁ-ls. and experienced with realizing the full-cyde closedHoop operation of "demand-product-
sales”. He is also experienced with integrating internal and external resources, promoting cross-department collaboration and leading the
eam to achieve work goals. Mr. Ren has served as CEO of Dingll since 2023. Be oining Leading, Mr. Ren served as Vice President at
Shanghai Hanyin Information Technology Ltd. Mr. Ren received his hachelnr degn:n: in finance from Shanghai Jiao Tong University.

Huan Chen, aged 50, has served as the chief financial officer of Leading Partners since March 2025. Mr. Chen has over 25 years of

n accounting, finance, financial analysis and auditing. Prior to joining Leading, Mr. Chen held senior finandal and accounting
positi nd directorships at a mobile internet products provider, an American accounting firm, and other companies. Mr. Chen received
his master degree in finance from the University of Sydney. Mr. Chen is a member of the Chinese Institute of Certified Public Accountants
(CICPA) and the jation d Cei

Peng Du, aged 48, will 2 ¢ hief technolo r ; 0 & CONS ion ¢ si ombination. Mr.
Du is fan r with all current main: llt‘drTl lH hnulugl 5, profic in system archi i ign and organizing the implementation of
multi-department joint plans. He is experienced with leading a team to analyze and deal with various faults, accidents and technical
difficulties, profident in various ety system requirements and implementation work, and good at accepting and promoting new
technolo and methods. Mr. Du has rich experience in mobile internet (the use of the internet on mobile devices) product and
platform design, with the ability to implement from grassroots to large and medium-sized projects, as well as large team formation and
management capabilities. Mr. Du has a n1ulated more than 20 years of expe n the field of mobile internet, and h:
experie in integrating b 0P development in the | payment and mobile information serv

Mr. Du received his bachelor degree in materials engineering from Harbin Institute of Technology.

Yanwen Li, aged 45, will serve as the chief operation officer of Leading Partners upon the consummation of the Busi ‘ombination and
will be mainly responsible for daily operation and management. Ms. Li has more than 16 years of professional experience in financial
management. Ms. Li has a deep understanding of Leading's operating status and development trends, and is responsible for formulating
strategic plans and operational strategies. Ms. Li has accumulated rich experiences in different industries from her previous work at a
major Internet company, an automobile services group, and a number of other companies in China. Ms. Li received her master degree in
accounting from Fudan University.

.9,
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CHINESE INSURAMNCE MARKET ECOSYSTEM

China’s rapidly growing
insurance segment

China's insurance premiums market23

B US5706 billion in 2023, and is estimated to be over US51 trillion in 2028
B Estimated CAGR of 7.9% from 2023 to 2028
B Property & Casualty accounts for 27% and includes,
" Vehicle & transport insurance?
. Liability insurance * Other property insurance
B Life & Health accounts for 73% and includes,

Life insurance Health insurance = Accident insurance

Low insurance density (2023: China USD516 VS. Global USD882) and low
insurance penetration (2023: China 4.07% VS. US 7.82% VS. Global 6.83%)*

Leading's target addressable market

B Based on 2023 data, current target addressable market size is USS 325
billion: US5187bn P&C insurance + USS138bn Accident insurance and
Health insurance

B Planned expansion from P&C insurance market to L&H insurance market

* Enterprise/ Family property insurance

7% 28%

w17 2018

M LIFE & HEALTH (LEH)

China's insurance penetration is
approximately 40% lower than
developed economies (4.07% vs
6.83%

i 2020 202

PROPERTY B CASUALTY |PEC)

The insurance segment in China
has demonstrated counter
cyclical characteristics. Economic
uncertainty has driven more
attention to risk management
and insurance products.

#
v/
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CHINESE INSURANCE MARKET ECOSYSTEM

Insurance brokerage market
participation outperforming
broader segment growth

B The market share of insurance brokers participation in
China’s insurance sales keeps growing:
e 2019:12.1%vs 2023: 16.9%1,
= |tis forecast to be 27.6% in 20281,

B 2019 - 2023 Insurance premiums achieved by insurance
brokers increased by a CAGR of 13.8%.

B |Increased difficulty in securing an insurance brokerage
license in China. (Only 1 additional licensed institution added
between 2021 and 2024. 496 licensed insurance brokerage
institutions in China as of June 2024 )1

B |eading believes the China insurance brokerage market is A SRS - -:.;-:I:Fu.u
significantly fragmented.

“E PREMIUM (%)

OF PREMIUMS ACHIEVED BY INSURANCE BROKERS TO

LEADING
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Digital insurance brokers

outperforming
traditional brokers

Digital insurance brokerage has a higher growth rate
compared to traditional insurance brokerage.

From 2019-2023, market average growth rate?
Traditional insurance brokers: 4.40%
Digital insurance brokers: 12.1

Leading’s insurance brokerage revenue:
60% G (FY2023 — FY2024)
(FY2022 — FY2024)

DIGITAL INSURANCE BROKERAGE

Provide services by digital platform * Provide services by physical operations

Technology enables simple * More suitable for life insurance
processes and personalized advice therefore large proportior
Lower management costs enable » Decreased revenue growth rate

to offer lower prices
Easier to reach policyholders,
higher efficiency

CHIMA'S INSURANCE BROKERAGE REVEMNUE [USD: BILLIDN) *3
CAGR? 2019-2023  2023-202BE
TOTAL 6.50% 8.80%
TRAD. INSURANCE BROKERAGE 4.40% 5.90%
DIGITAL INSURANCE BROKERAGE 12.10% 14.30%
2398
2131

2759

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E  2028E

1561
1811 18.55
4z 16398
o mlsm = ﬂ H ﬂ

TRAD. INSUPRANCE BROKERAGE B DIGITAL INSURANCE BROKERAGE

RADITIONAL INSURANCE BROKERAGE

)
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CHINESE INSURANCE MARKET ECOSYSTEM

Insurance companies in China struggle with distribution
power and resources in a rapidly expanding market

tj‘::

Slow moving and cumbersome

Single channel for acquiring
customers

Limited growth in traditional
customer acquisition

Slow response to market
changes

Low efficiency and high cost of
operation

Ineffective distribution channels

Unable to fulfill potential policy-
buyers insurance needs

Lack of insurance channel insight
and understanding

Limited scope of products and
channel analysis tools
Distribution channel integration
is limited by technology
Inefficient methodologies for
offline to online conversion

®

Policy-buyers have poor
accessibility

Unable to clarify insurance needs
Difficultly in insurance product
comparison and comprehensive
needs coverage

These challenges provide opportunity to profit from Leading’s unique strengths

&
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BUSINESS MODEL & COMPETITIVE ADVANTAGE

Business model differentiation to developed markets

The scale of the Chinese insurance market, combined with technology adoption and internet penetration,
have provided Leading with a market opportunity that we believe is optimised through our B2B business
model.

LEADING

In contrast with Western markets, new insurance contracts are often sourced through commercial partners
tied to the underlying asset or service (our "channel partners").
> Automotive companies and their dealer networks
Industrial equipment manufacturers
Banks, mortgage lenders and other financing firms

In order to accelerate insurance product distribution scale, our business model ensures that scale is achieved
on a "variable cost" of acquisition in conjunction with our sales channel partners.

In a developed market, Insurance brokers will typically deploy fixed costs to acquire both B and C customers.

Our business model enables us to connect B and C customers with Insurance carriers without the burden of
fixed costs to connect the customers to the Insurance carriers.

INVESTMENT DECK 2025

Typically, Insured customers will submit claims directly with the Insurance carrier, reducing a labor intensive
cost burden on the brokerage intermediary.
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BUSINESS MODEL & COMPETITIVE ADVANTAGE

Revenue and profit drivers

0]

How we generate revenues

Insurance carriers pay Leading a brokerage based on the
Gross Premiums placed through the Sales Channels we
connect with the Insurance carriers

We increase our revenue through the acquisition of new
channel partners leading to an increase in Gross
premiums placed with Insurance carriers

We diversify and optimise our distribution channels and
facilitate the effective performance of channel partners
through the identification of diversified insurance use
cases

Improved operational capability to capture business’s
online and offline insurance needs

The scale of the market provides significant revenue
growth opportunities

What drives our gross margin

Scale economy from increase of Gross Written Premiums
to gain more bargaining power with both insurance
companies and channel partners

Launch of new types of products and service with higher
gross profit

Risk identification and risk control to acquire higher-
guality customers through insurance channel partners

Increased operating efficiency and channel utilization
through Research & Development to drive technological
innovation

LEADING
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Competitive strengths

LEADING

Ability to offer both
standardized and
customized products

Extensive experience in
insurance industry and
professional teams

Operational efficiency
powered by technology
and R&D investment

Proven capabilities in
channel development &
cooperation

Proven capability to analyse
use cases and develop sales
channels (75+ sales
channels).

By expanding use cases,
analyzing insurance demands
and matching resources,
Leading helps sales channels
with policy conversion.

Technology, solutions and
operations reduce costs and
increase efficiency.

Continuously optimized
systems and technology
platforms that can support
horizontal and vertical
expansion of the business.

Continuous assessment of
operational and risk control
ensures stability and security
of transactions.

An experienced technology
team for development
frameworks and applications
for technological trends.

Integrate insurance resources,
gather standardized products
and product portfolios to
precisely match demand.

Continuously optimize and
upgrade the existing insurance
product portfolio to form
customized insurance product
solutions that meet the
comprehensive needs of
specific use cases.

Co-development of products
with insurance partners based
on market demands and
research.

Regulatory framework and

compliance experience

Long-term cooperation with
60+ insurance companies
and 300+ insurance
branches.

July 2021 to December 2024
cumulative insurance
premium of over USD 1048.8
million?.

Management team has deep
insight into the industry's
development trends.

INVESTMENT DECK 2025




BUSINESS MODEL & COMPETITIVE ADVANTAGE

Operating model

INSURANCE COMPANIES

|

Provide insurance products

SYLEADING
compliance =1 l. b Lol b B e
REGULATOR management our Premium Partner
|
¥ v ¥
G lNzEEEJ:TND OPERATION PROPRIETARY
AUDIENCE PLATFORM TECHNOLOGY

- 28

|
Analyze channel needs to precisely match
insurance products through
analysis/prediction Product/service
recommendations

v

(®) SALES CHANNELS
|

INSURANCE CUSTOMERS
(Individuals, Enterprises)

and portfolios
Service and
product re-
marketing
v W

&

LEADING
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Strong organic growth strategy

The following growth strategies will help the company realize sustainable growth:

®

Sales Channel

Diversified development of sales
channels

* Expand, integrate and optimize sales
channels

2B

Operation and R&D

Operation and R&D technology
improvement

* Strengthen Leading’s ability to be a
“core platform” and efficiently serve
the upstream and downstream

N

Products

Insurance product optimization and
upgrading

« Enlarge insurance coverage and
insurance types based on demands

LEADING &
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Pro forma equity value of US5573mm and
pro forma enterprise value of US$531mm.

To drive organic growth, Leading Group and
HAIA also aim to raise another USS50mm
through private placement.

Leading Group shareholders will roll 100%
of their equity interest into the pro forma
company and retain approximately 75%
ownership post-transaction

Leading Group plans to use the capital from
the merger to fuel organic growth within
China.

Estimated sources of Equity
USsS million

Sources of Equity

Existing Leading Shareholder Equity
Existing HAlA Shareholder Equil_\,l?
Financial Advisor

PIPE®

Proposed structure and economic outcome

Total

Pro forma valuation -9
LSS million

Base share price at merger

LP shares outstanding {mm)

US$10.00
57

Pro forma equity value
Plus: debt ¥

Less: existing cash balance F®

Less: net cash and cash equivalent to
balance sheet ®

573

(1)

Pro forma enterprise value

Illustrative pro forma ownership

&%

Existing Leading
Shareholder Equity

| Existing HAIA Sharholder
Equity

B Financial Advisor

m PIPE

9%

rdinary

#
v/
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TRANSACTION STRUCTURE & TERMS

VIE - “Variable Interest Entity”

L

& &

The VIE structure enables Chinese operating companies to
access foreign capital that would otherwise not be available due
to restrictions against foreign ownership in certain industries.
In the Leading transaction, “VIE” means Shanghai Handong
Information Technology Co., Ltd., consolidated through
contractual arrangements.

WFOE (100% owned by Leading) has entered into a series of
contractual arrangements with the VIE and its shareholder: Mr.
Haoqi Wang. The shareholder has pledged all of its equity
interests in the VIE to guarantee the VIE and its shareholder’s
performance of their obligations under the relevant contractual
arrangements,

VIE shareholder cannot transfer the pledged equity interests or
create any encumbrance on the pledged equity interests
without the written consent of WOFE.

Result is full governance control and transparency of financial
performance up to the Leading Group.

l‘.h
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FINANCIAL SUMMARY v |
L] L] L] L]
Historical and forecast financial summary 2
<L
USS millions Fiscal years ended June 30,
2023A 2024A i 2025E 2026E 2027E
Revenue $31.63 $5u.90§ $91.28 $168.57 $311.07
% growth 65.3% 79.3% 84.6% 84.0%
Operating Costs (30.81) (49.?2]5 (86.55) (159.28) (295.77)
Gross Profit $0.82 $1.17 $4.73 $9.29 $15.30
%margin 2.6% 2.3%1: 5.2% 5.5% 4.92%
Operating Expenses (1.72) (1.67): (2.86) (4.55) (5.59)
EBIT (0.90) [0.50}: 1.87 4.74 9.71
%margin n/m n;"mi 2.1% 2.8% 3.1% E
Total other income/(loss) (0.19) {0.41)! (0.10) 0.00 (0.09) :’
Income tax expenses (0.08) (0.08); (0.44) (1.19) (2.40) 2
Net (loss) fincome (1.18) [0.99ﬂ 1.33 3.56 7.21 ;
(TR}
-
i
Z

Mote: Awerage USDYRME exchange rates are quoted as 6.9532, 7.224E respectively Trom FY2023 1o FY2024 according 1o U.S. Federal Reserve statistics. USD/RMB exchange rates are quoted as 7.1000 respectively Troem FY2025 to FY2027.
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Forwand-Looking StOTEMENTs

This Presencation inchudes "Torwand-locking statements™ within the meaning of the “sale harber” provitions of the United States Private Secarities Livigation Reform s of 2995, Farwand-coling Matements may be identified By the uis of wends such as "emimate,” “plan,” “project,” “Terecan,” “miend " “will "
“expedt,” “anticipate,” “bebeve,” “seek,” “Target” or other Smilar expressions that predict or indicate future events or trends or that are mot statements of historical matters. These forsand-looking statements also inchede, but are Not lmited to, FMEtEMENTS MECWdng Projections, esumates and forecasts of
m-mm-pnhmulmmmdmmm-mhm-mlmdmwudm-m-imM:ﬁmuﬂlﬂwummhmwmmdm il ¥, thee
Company’s ability to source and retsn talent, the cash ponstion of the Combined Company followsng dosng of the Business Combinaton, HALA" snd Leadmg'y abality ba Hhe Buniness C i -ﬂmmlﬁlﬂh&lm;ﬂmmdﬂummm a3 applicable These
SEEtemeats re Bied on vafiouw ssumptions, wisther of not identified in this Presentation, snd on the curmeal sipectations of HAIAS and Lesding's management and ane aot predictions of sctusl perfarmance.

These imvohee risks, intves snd other fackors that may cause achasl results, levels of sctivty, performance or achievements to be matenaily different from those expresved or enplied by these forward-looking statements. Aithough each of HALS and Leadmg believes that it has o ressonable basis
for each forward-Sookeng i i s L each of HAIA snd Leading cautions you that these statements are based on 8 combinaticn of facts and fackors currently known and projectons of the future, which are inherently uncertsin In sddition, Ehere will be risks and uncertainties
duicibed in the peory MNatamentploipectul inchaded in the fegaIratasn i@lsment o6 Form F-d (the “Regiitration Statement ™| felating 15 the Budineds Combination, whath Bai besa Niled with the SEC, subiject to amesdments Fom time 10 tims, and ather documents that may be Bad by the Combined Company
or Hals Pram Tenme (o tene with the SEC. Thess filings may identify and sddress ather imponast risks and wacemaintes that could cause actual eveens and results 1o differ matenaily from thoss comtained in the Tesward-lsoking statements. Naither HALL mor Leading can aisure you that the forward-locking
SEItEMmENts in this Presestation will prove to be accurate. These forward-looking statemests are sabject 10 3 namber of ridks and wncertamties, inciudmg, among others, the ability 1o compéete the Buiness Combimation due to the falure to obtain approval from HALA'S shareholders or satety other cosing
‘comditions in the Business Combination Agresment, the coomrence of any event that cowsd grae rise to the termination of the Business Combination Apresment, thie by to recognize the antidpated benefes of the Bumnes: the amount of o resquests made by HAIA's public shareholders,
costs related o the Business Combination, the impact of the global COVID-19 pandemic, the risk that the Business Combingtion disrupts current plans and operations as & result of the anncuscement and consummation af the Business Combination, the cutcome of any potentul litgation, overnment or
regulatory procesdings_ and ather rvid and uncertaintess, ndluding thase 1o b inchuded undss The heading “Risk Factors” in the Bepistrataan Statermsnd filsd with the SEC and thoss meluded under the headng “Risk Faclen” i HAL'L Snnual Repart om Farm 10-K Tor the year ended December 11, 7023, and other

Pl with the SEC. Thars may b addinional rides that neither HA A sor Leading presently inows of that HALL and Laading currently ballevs aee imsatenal tha could alio cae aotaad resaits to differ Trom thoce containad (n the Taraard-hoo kg o i lig e ol whiss signifh irithe i theis Torward-
|oaking statemants, mothing in this Pra i should ba rag a5 3 rep Iqluyp.nnnﬁmdllwl-lnll}n'ﬂ-l_smlrmtHnluulhlMu“:wnﬂ'mc—a—ﬂ:ﬂMMMWWUIHMMEWWH-IN
Presentation represent the wews of HALA and Leading as of the date of this ¥ ‘eeniz and devels may cause those views to chamge. Howewer, while HAIA and Leading may update: these forwand-locking statements in the future, there & no carrent mrtendion to do 50, except to the

extent required by applicable kaw. You should, therefore, not rely on these forward-looking statements as representing the views of HAIA or Leading as of any date subsequent o the date of this Fresentation. Except as may be required by law, neither HALA nor Leading undestakes any duty to wpdate these
farward-iocling statements.

Addrironal information ond Where to Fed i
1 EouiriaTatnhi wilh el i O g Pk Baied i Tk willh Dhi 52T, SaliphCT 10 amendmsnts 17 om Cime [0 Tame, which inlssed & ¥ ooy al HALA (@ “Pioay WateMentPIOGpedTus”]. Aflel The Rig Eralon SMatement i declared sffective by the SEC,

H POy il D Miaiked tO HALA'S Sharahob8ers 25 0f 3 reford dans 10 ba sstabliched 107 wOUIRE o T B usiness i el T A 'S Bof Pt f07 Th vORe by HALL'S INGFSholSers in CONASCTON willh the Busieads COMBINATION Jd The OCher Malters i
dascribed in the theren,

w-ﬂqvﬂ‘ﬂm of i and othes advised vo read | when available, Proay anad any thereto amd, once e Prawy and any ether
waith the Bination, a these riaki will contain impodntant information abow! RAIA  Leading, the Combaned Compasy snd th i bination. sharsholder: may also obtain & copy of the pesliminary asd definitie Proxy fProspectus 15 be wcluded
hm-ummm.mmumumm.mmwmwwu:m:mmummm:smmmm*mm,umm-mnm;m

INVESTMIENT IN ARY SECURITIES DESCRIGOD HERTIN HAS NOT BTN AFFROVED OF NEAPFPROVED BY THE SIC OR ANY OTHER REGULA TORY AUTHORITY NOR HAS ANY RUTHORITY FASSED UPDN DR ENDORSED THE MERITS OF THE OFFERIMG OR THE ACCURACY OR ADTTIIACY OF THE INFORMATION
CONTAMMED HEREM. ANY REFRESENTATION TO THE COMTRARY A CRIMINAL OFFEMIE.

Participots i the Solicilation

HALS, Leading amd their respective directors, executive officers and other members of maragement and empioyees may, under SEC rules, be deemed to be participants in the wlicitations of prosies from Mawm's shareholders in connection with the Business inats > mg the persons who
may, under SEC rules, be deemed participants in the solicitation of Haw's sharehoiders in conmection with the Dusinesy Combsnation will be 32t forth in the Proxy Statement/Prospectus inclded in the Registration Statement fled with the SIC in connection with the: Dusinesy rgtion. Additional i i
regarding the in the promy and a af theif diiecT and indirect inlereis will be indluded in the Piday WatemeslPaipe Cul when il becomei avalibls LY iy amd othet i periang ihould read the Proxy Slalement 'Froipeciud careluly when i
becommes avalabie Belone Maling any VOl of InveSTmenl deCions. You may oblan Ires copies of these dGCUMENts Tom The SOUDe iNSCIted above.

N Offer ar Selicitation

Thiz Pr isnot a proxy or ion of a prowy, consent or authorization with respect to.any securities or in respect of the Busmess i and does not an offer to =il or the solicitation of an offer to by any securities of HALA or the L wa of

any vobe of spprowal, nar shall there Be any sale of wecurities in any parisdiction in which juch offer, solicitaticn cr sale would be unlawful prior ko registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by means of & prospectus mesting the
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