THE WHOLE OF THIS APPLICATION FORM MUST BE RETURNED TO BE VALID.
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THIS APPLICATION FORM IS VALUABLE BUT IS NOT TRANSFERABLE AND IS FOR THE USE OF THE
QUALIFYING SHAREHOLDER(S) NAMED BELOW ONLY. NO ACCEPTANCE CAN BE MADE AFTER 4:00 P.M.
ON FRIDAY, 18 DECEMBER 2020.
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IF YOU ARE IN ANY DOUBT ABOUT ANY OF THE CONTENTS OF THIS APPLICATION FORM, YOU SHOULD
OBTAIN INDEPENDENT PROFESSIONAL ADVICE.
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Terms used herein shall have the same meanings as defined in the prospectus of Courage Investment Group Limited dated 3
December 2020 (the “Prospectus”) unless the context otherwise requires.
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Hong Kong Exchanges and Clearing Limited, the Hong Kong Stock Exchange and HKSCC take no responsibility for the
contents of this Application Form, make no representation as to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
Application Form.
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Dealings in the Shares may be settled through CCASS and you should consult your stockbroker or other licensed securities
dealer, registered institution in securities, bank manager, solicitor, professional accountant or other professional adviser for
details of the settlement arrangements and how such arrangements may affect your rights and interests.
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A copy of each of the Prospectus Documents, together with the documents mentioned in the paragraph headed “13.
DOCUMENTS DELIVERED TO THE REGISTRAR OF COMPANIES IN HONG KONG” in Appendix III to the Prospectus,
have been registered with the Registrar of Companies in Hong Kong as required by Section 342C of the Companies (Winding
Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong). The Registrar of Companies in Hong
Kong, the Hong Kong Stock Exchange and the Securities and Futures Commission of Hong Kong take no responsibility as to
the contents of any of these documents.

A5 FRE SCIFRI A [F] s 38 B T RE R 8k =T 13X B2 /WA AR R R < SO | — Bl 2 Seft - S AUk fl 55323 8
A (% BOMETEG SO) e ) 53 342 C Mo 2 B e ik B R A Al GE R R R BT o ARG MR R - 7 HE I 5 B B 7 s 78 75
PR EEHHEREZ B Y AT S 2 WA AR A E -

Subject to the granting of listing of, and permission to deal in, the Offer Shares on the Hong Kong Stock Exchange and
compliance with the stock admission requirements of HKSCC, the Offer Shares will be accepted as eligible securities by
HKSCC for deposit, clearance and settlement in CCASS with effect from the commencement date of dealings in the Offer
Shares on the Hong Kong Stock Exchange or such other date as may be determined by HKSCC. Settlement of transactions
between participants of the Hong Kong Stock Exchange on any trading day is required to take place in CCASS on the second
settlement day thereafter. All activities under CCASS are subject to the General Rules of CCASS and CCASS Operational
Procedures in effect from time to time. You should consult your licensed securities dealer, registered institution in securities,
bank manager, solicitor, professional accountant or other professional adviser for details of those settlement arrangements and
how such arrangements may affect your rights and interests.
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Application Form No.

o R R
Hong Kong branch A Principal place of
share registrar business:
and transfer office: ‘.' Room 2113
Tricor Investor Services P\ i\ 21st Floor
| Limited COURAGE INVESTMENT GROUP LIMITED ~ §ret Esgle Cente

eve = arbour Roa
Hopewell Centre % *uﬂﬁ% lg ﬁ IR/L\\ E‘l Wanchai
183 Queen’s Road East (Incorporated in Bermuda with limited liability) Hong Kong
Hong Kong (B FAEFE M7 2 F R 2 )

(Hong Kong Stock Code: 1145) FHEEIEE
Yo 3 a/g  hal (Singapore Stock Code: CIN) AT
Bl IE (BB AQHR © 1145) W 23 5%
FAERB IR E R A IR A H B e BB AR5 2 CIN) JEH H L
i 21HE2113%
B fE RIE 18348 OPEN OFFER OF 548,851,784 OFFER SHARES
G LS4t AT HK$0.13 PER OFFER SHARE ON THE BASIS OF ONE (1)  Registered office:
OFFER SHARE Clarendon House

FOR EVERY ONE (1) SHARE HELD ON THE RECORD DATE ZH;L‘KEE SHt;;eltl
PAYABLE IN FULL ON ACCEPTANCE BY NO LATER THAN ™™ *"
4:00 P.M. ON FRIDAY, 18 DECEMBER 2020
ERms MR A )R BREE - BREERTZ 2RI -
B A B EE 0 01398 0 4 BH 9% £5548,851, 784 B8 B k4 Clarendon House
Bk AR 2 RETHTNH (BB R) T4 MUEKFIE 2 Church Street

B R Hamilton HM 11

Bermuda

APPLICATION FORM

FH il A%
Name(s) and address of Qualifying Sharcholder(s)
B AR BRIk 4 K Mtk
,_ _| Number of Shares registered in your name on Wednesday,
25 November 2020
T E DAL H A (R BN ERZ K
B EH
Box A
FA

Number of Offer Shares in your assured allotment subject to
payment in full on application by no later than 4:00 p.m. on
Friday, 18 December 2020
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Box B
2

Amount payable on assured allotment when applied in full
T B R o RO I AR

Acceptance can only be made by the registered Qualifying Shareholder(s) Box C [[iKs
named above. I |t
Please enter in Box D the number of Offer Shares accepted and the
amount of remityance enclosed (calculated as number of Offer Shares Box D [Number of Offer Shares applied for
accepted multiplied by HK$0.13) T | o 56 0 M B
S bR EL BT VRS TR AT A —
emittance enclosed
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COURAGE INVESTMENT GROUP LIMITED
BHEEEMARA
(Incorporated in Bermuda with limited liability)
(2 52 G ar 2 R 2N 7l )
(Hong Kong Stock Code: 1145)

(Singapore Stock Code: CIN)
(B AR5% © 1145)

B3 BB o AR 9% : CIN)

To: Courage Investment Group Limited

B BABCE LA R

Dear Sirs,

I/We, being the Qualifying Shareholder(s) of the Shares stated overleaf, enclose a remittance** for the amount payable in full on acceptance for the number
of Offer Shares at a price of HK$0.13 per Offer Share specified in Box B (or, if and only if Box D is completed, in Box D). I/We accept such Offer Shares
on the terms and conditions of the Prospectus dated 3 December 2020 and subject to the Bye-laws of the Company. I/We authorise the Company to place my/
our name(s) on the register of members of the Company as the holder(s) of such Offer Shares and to send the share certificate(s) in respect thereof by ordinary
post at my/our own risk to the address specified overleaf. I/We have read the conditions and procedures for acceptance set out overleaf and agree to be bound
thereby.
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Please insert contact
telephone number:
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Signature(s) of Qualifying Shareholder(s)
(all joint Qualifying Shareholder(s) must sign)
1 AR B 58 E (A WBk 44 1 R IR R 20 ] )

(1 ) 3) 4

Date H ) :

Details to be filled in by Qualifying Shareholder(s):
A e AR R % LA AR

Number of Offer Shares applied
for (being the total specified in
Box D or, failing which, the total
specified in Box B)

Total amount of remittance
(being the total amount specified
in Box D or, failing which, the
total amount specified in Box C)

Name of bank on which cheque/
banker’s cashier order is drawn

Cheque/banker’s cashier
order number
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HKS$
#
HE Cheque or banker’s cashier order should be crossed “ACCOUNT PAYEE ONLY” and made payable to “COURAGE INVESTMENT GROUP LIMITED — OPEN OFFER ACCOUNT?” (see the
section headed “PROCEDURES FOR APPLICATION” on the reverse side of this Application Form).
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Valid acceptance for such number of Offer Shares which is less than or equal to a Qualifying Shareholder’s assured allotment will be given effect in full,
assuming that the conditions of the Open Offer have been satisfied. If no number is inserted in the boxes above, you will be deemed to have accepted the
number of Offer Shares for which payment has been received. If the amount of the remittance is less than that required for the number of Offer Shares inserted,
you will be deemed to have accepted the number of Offer Shares for which payment has been received. Application will be deemed to have been made for a
whole number of Offer Shares. No receipt will be given for the remittance.
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You are entitled to accept any number of Offer Shares which is equal to or less than your assured allotment shown in Box
B overleaf by filling in this Application Form. Subject to as mentioned in the Prospectus, such allotment is made to the
Shareholders whose names were on the register of members of the Company and who were Qualifying Shareholders on the
basis of one (1) Offer Share for every one (1) existing Share held on Wednesday, 25 November 2020. If you wish to apply for
such number of Offer Shares which is more than your assured allotment shown in Box B overleaf, i.e. the excess Offer Shares,
you should also fill in the separate Excess Application Form (the “EAF”), and lodge it with a separate remittance for full
amount payable in respect of the excess Offer Shares. If you wish to apply for any Offer Shares and/or excess Offer Shares,
you should complete and sign this Application Form and/or the EAF, and lodge the form(s) together with the appropriate
remittance(s) for the full amount payable in respect of the Offer Shares and/or the excess Offer Shares applied for with the
Company’s Hong Kong branch share registrar and transfer office, Tricor Investor Services Limited, Level 54, Hopewell Centre,
183 Queen’s Road East, Hong Kong. All remittance(s) for application of Offer Shares must be in Hong Kong dollars and
made payable to “COURAGE INVESTMENT GROUP LIMITED — OPEN OFFER ACCOUNT” for Offer Shares under
assured allotment and/or made payable to “COURAGE INVESTMENT GROUP LIMITED - EXCESS APPLICATION
ACCOUNT?” for excess Offer Shares and crossed “ACCOUNT PAYEE ONLY” and comply with the procedures set out in
the page hereafter.
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All dates or time specified in this Application Form refer to Hong Kong local time.
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NO RECEIPT WILL BE GIVEN. J§A 5 8k o
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COURAGE INVESTMENT GROUP LIMITED
BHEEEMARA
(Incorporated in Bermuda with limited liability)

(Hong Kong Stock Code: 1145)
(Singapore Stock Code: CIN)

CONDITIONS
1. No Excluded Overseas Shareholder is permitted to apply for any Offer Shares and/or excess Offer Shares.
2. No receipt will be issued for sums received on application(s) but it is expected that share certificate(s) for any Offer Shares and/or excess Offer Shares

in respect of which the application(s) is/are accepted in full or in part will be sent to the allottee(s) or, in the case of joint allottees, to the first named
allottee by ordinary post, at his/her/their own risk, at the address(es) stated on the form(s).

3. Completion of this Application Form and/or the EAF will constitute an instruction and authority by the applicant(s) to the Company and/or Tricor
Investor Services Limited or some person(s) nominated by them for the purpose, on behalf of the subscriber(s), to execute any registration of this
Application Form and/or the EAF or other documents and, generally, to do all such other things as such company or person may consider necessary
or desirable to effect registration in the name of the subscriber(s) of the Offer Shares and/or excess Offer Shares applied for or any lesser number in
accordance with the arrangements described in the Prospectus.

4. The subscribers of the Offer Shares and/or the excess Offer Shares undertake to sign all documents and to do all other acts necessary to enable them to
be registered as the holders of the Offer Shares and/or the excess Offer Shares which they have applied for subject to the Bye-laws of the Company.

S. Remittance(s) will be presented for payment upon receipt by the Company and all interest earned (if any) will be retained for the benefit of the
Company. Application(s) in respect of which cheques are dishonoured upon first presentation are liable to be rejected.

6. Your right to apply for the Offer Shares and/or the excess Offer Shares is not transferable.

7. The Company reserves the right to accept or refuse any application(s) for the Offer Shares and/or the excess Offer Shares which does/do not comply
with the procedures set out herein and/or in the EAF(s). Completion and return of this Application Form by any person outside Hong Kong will
constitute a warranty and representation to the Company, by such person, that all registration, legal and regulatory requirements of the relevant
jurisdiction, in connection with such acceptance have been duly complied with. For the avoidance of doubt, neither HKSCC nor HKSCC Nominees
Limited will give, or be subject to, any of the above warranty and representation.

PROCEDURES FOR APPLICATION
You may apply for such number of Offer Shares which is equal to or less than your assured allotment set out in Box B by filling in this Application Form.

To apply for such number of Offer Shares which is less than your assured allotment, enter in Box D of this Application Form the number of Offer Shares
for which you wish to apply for and the total amount payable (calculated as number of Offer Shares applied for multiplied by HK$0.13). If the amount of
the corresponding remittance received is less than that required for the number of Offer Shares inserted, you will be deemed to have applied for such lesser
number of Offer Shares for which full payment has been received.

If you wish to apply for the exact number of Offer Shares set out in Box B of this Application Form, this number should be inserted in Box D of this
Application Form. If no number is inserted, you will be deemed to have applied for the number of Offer Shares for which full payment has been received.

If you wish to apply for any number of Offer Shares which is more than your assured allotment set out in Box B of this Application Form, i.e. the excess
Offer Shares, you should use the separate EAF and enter in the appropriate space provided in the EAF the number of excess Offer Shares for which you wish
to apply for and the total amount payable (calculated as number of excess Offer Shares applied for multiplied by HK$0.13). You may apply for any number
of excess Offer Shares as you wish. If the amount of the corresponding remittance received is less than that required for the number of excess Offer Shares
inserted, you will be deemed to have applied for such lesser number of excess Offer Shares for which full payment has been received.

This Application Form and/or the EAF, when duly completed, to which the appropriate remittance(s) should be stapled accordingly, should be folded once and
must be returned to the Company’s Hong Kong branch share registrar and transfer office, Tricor Investor Services Limited, Level 54, Hopewell Centre, 183
Queen’s Road East, Hong Kong, by no later than 4:00 p.m. on Friday, 18 December 2020 (or, under bad weather conditions, such other time as mentioned in
the section headed “Expected timetable” in the Prospectus). All remittances must be made in Hong Kong dollars. Cheques must be drawn on an account with,
or banker’s cashier orders must be issued by, a licensed bank in Hong Kong and made payable to “COURAGE INVESTMENT GROUP LIMITED - OPEN
OFFER ACCOUNT” and crossed “ACCOUNT PAYEE ONLY”. Unless this Application Form and/or the EAF, together with the appropriate remittance
shown in Box C or Box D (as the case may be) of this Application Form and/or the appropriate remittance shown in the EAF has/have been received by 4:00 p.m.
on Friday, 18 December 2020, your right to apply for the Offer Shares and/or the excess Offer Shares and all rights in relation thereto shall be deemed to have
been declined and will be cancelled.

Share certificate(s) is/are expected to be posted by ordinary post to you on or before Tuesday, 5 January 2021 at your own risk.



TERMINATION OF THE UNDERWRITING AGREEMENT

The Underwriting Agreement contains provisions which provide that the Underwriter may terminate the Underwriting Agreement by notice in writing to the
Company at any time prior to 4:00 p.m. on Monday, 28 December 2020 (the “Latest Time for Termination”), if:

1. there develops, occurs, exists or comes into force any event whereby in the reasonable opinion of the Underwriter, the success of the Open Offer or
the business or financial condition or prospects of the Group would, might be or is likely to be adversely affected or which makes it inadvisable or
inexpedient to proceed with the Open Offer, including:—

(a) the introduction of any new law or regulation or any change in existing laws or regulations (or any change in the judicial interpretation
thereof) whether in Hong Kong or elsewhere; or

(b) any change or deterioration (whether or not permanent) in local, national or international, economic, financial, political or military conditions
or any event beyond the control of the Company (including, without limitation, acts of government, strikes, wars, acts of violence, acts of
terrorism, sabotage, raids, attacks, explosion, flooding, civil commotion, terrorist attack, acts of God or accident); or

(c) any change or deterioration (whether or not permanent) in local, national or international securities market conditions; or

(d) without prejudice to sub-paragraphs (b) and (c) above, the imposition of any moratorium, suspension or material restriction on trading in
securities generally on the Hong Kong Stock Exchange due to exceptional financial or political circumstances or otherwise; or

(e) any local, national or international outbreak or escalation of hostilities, insurrection or amend conflict; or

(f) any suspension in the trading of Shares on the Hong Kong Stock Exchange for a continuous period of ten Business Days (save and except for
any temporary suspension of dealing for a period not exceeding ten consecutive Business Days pending the publication of the Announcement
or any public announcement or circular by the Company as may be required by the Hong Kong Stock Exchange and/or the Securities and
Futures Commission); or

(2) a change or development involving a prospective change in taxation or exchange control in Hong Kong, Singapore or elsewhere which will or
may materially and adversely affect the Group or the present or prospective shareholders of the Company in their capacity as such; or

(h) any material adverse change in the circumstances of the Company or any member of the Group (including, without limitation, the generality
of the foregoing the presentation of a petition or the passing of a resolution for the liquidation or winding up or similar event occurring in
respect of any member of the Group or the destruction of any material asset of the Group); or

2. there comes to the notice of the Underwriter or the Underwriter shall have reasonable cause to believe that any of the undertakings or other obligations
expressed to be assumed by or imposed on the Company under the Underwriting Agreement have not been complied with in any respect; or

3. there comes to the notice of the Underwriter or the Underwriter shall have reasonable cause to believe that any of the representations or warranties
given by the Company under the Underwriting Agreement was untrue or inaccurate in any respect which adversely affect the success of the Open
Offer.

If the Underwriting Agreement is terminated by the Underwriter prior to the Latest Time for Termination, or does not become unconditional, the Open Offer
will not proceed.

CHEQUES AND BANKER’S CASHIER ORDERS

All cheques and banker’s cashier orders will be presented for payment immediately following receipt and all interest earned on such monies (if any) will be
retained for the benefit of the Company. Completion and lodgment of this Application Form and/or the EAF together with a cheque or banker’s cashier order
in payment for the Offer Shares accepted will constitute a warranty by you that the cheque or banker’s cashier order will be honored on first presentation. Any
acceptance in respect of which the accompanying cheque or banker’s cashier order is dishonored on first presentation is liable to be rejected, and in this event
the assured allotment and all rights thereunder will be deemed to have been declined and will be cancelled.

STATUS OF THE OFFER SHARES

The Offer Shares (when fully paid and allotted) will rank pari passu in all respects with the Shares in issue on the date of allotment. Holders of the Offer
Shares will be entitled to receive all future dividends and distributions, which are declared, made or paid with a record date which falls on or after the date of
allotment and issue of the Offer Shares.

SHARE CERTIFICATES

Subject to the fulfillment of the conditions of the Open Offer, share certificates for the Offer Shares are expected to be posted on or before Tuesday, 5 January
2021 to those Qualifying Shareholders entitled thereto by ordinary post at their own risks. You will receive one share certificate for all relevant Offer Shares
registered under your name.

GENERAL

All documents will be sent by ordinary post at the risk of the persons entitled thereto to their registered addresses.

Lodgement of this Application Form and/or the EAF purporting to have been signed by the person(s) in whose favour it has been issued, shall be conclusive
evidence of the title of the party(ies) lodging it to deal with the same and to receive relevant certificates of the Offer Shares.

This Application Form and/or the EAF and any acceptance of the Offer Shares pursuant to it shall be governed by, and construed in accordance with, the laws
of Hong Kong.
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