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DDC Enterprise Limited

12,100,000 Class A Ordinary Shares

This prospectus relates to the resale, from time to time, by the selling shareholders (“Selling
Shareholders”) identified in this prospectus of up to 12,100,000 of our Class A Ordinary Shares, par value
US$0.40 per share (“Class A Ordinary Shares”).

Our registration of the Class A Ordinary Shares covered by this prospectus does not mean that the Selling
Shareholders will offer or sell any of such Class A Ordinary Shares. The Selling Shareholders named in this
prospectus, or their donees, pledgees, transferees or other successors-in-interest, may resell the Class  A
Ordinary Shares covered by this prospectus through public or private transactions at prevailing market prices, at
prices related to prevailing market prices or at privately negotiated prices. For additional information on the
possible methods of sale that may be used by the Selling Shareholders, you should refer to the section of this
prospectus entitled “Plan of Distribution.”

We are not selling any securities under this prospectus and will not receive any of the proceeds from the
sale of Class A Ordinary Shares by the Selling Shareholders named in this prospectus. All net proceeds from the
sale of the Class A Ordinary Shares covered by this prospectus will go to the Selling Shareholders.

All Class A Ordinary Shares subject to resale hereunder have been issued by us and acquired by the
Selling Shareholders in a private placement that closed on or around October 8, 2025 (the “Private Placement”).
The Class A Ordinary Shares were issued directly by the Company pursuant to subscription agreements and
transaction documents entered into with the Selling Shareholders in connection with such private placement. No
underwriter or other person has been engaged by the Selling Shareholders or the Company to facilitate the sale
of the Class  A Ordinary Shares in this offering. The Company will bear all costs, expenses and fees in
connection with the registration of the Class  A Ordinary Shares. The Selling Shareholders will bear all
commissions and discounts, if any, attributable to their respective sales of the Class A Ordinary Shares.

Our Class  A Ordinary Shares are traded on The NYSE American under the symbol “DDC”. On
October 22, 2025, the last reported sales price of our Class A Ordinary Shares on The NYSE American was
$7.205 per share.

We have a dual class ordinary share structure. Our Ordinary Shares are divided into Class A Ordinary
Shares, par value $0.40 per share, and Class  B Ordinary Shares, par value $0.16 per share. Each Class  A
Ordinary Share shall entitle the holder thereof to one (1) vote on all matters subject to vote at general meetings
of the Company, and each Class B Ordinary Share shall entitle the holder thereof to ten (10) votes on all matters
subject to vote at general meetings of the Company. In no event shall Class A Ordinary Shares be convertible
into Class B Ordinary Shares. In no event shall Class B Ordinary Shares be convertible into Class A Ordinary
Shares. See “Description of Share Capital — Ordinary Shares” for more details regarding our Class A Ordinary
Shares and Class B Ordinary Shares.

As of the date of this prospectus, 22,660,530 Class A Ordinary Shares and 1,750,000 Class B Ordinary
Shares were issued and outstanding.

Provided that such transfer complies with applicable NYSE American listing standards, our shareholders
may freely transfer Class A Ordinary Shares to another person by completing an instrument of transfer in a
common form or in a form prescribed by the NYSE American listing standards or in any other form approved
by our directors, executed where the Class A Ordinary Shares are fully paid, by or on behalf of that shareholder;
and where the Class A Ordinary Shares are partly paid, by or on behalf of that shareholder and the transferee.
Where the shares of any class in question are not listed on any stock exchange or subject to the rules of any
stock exchange, our directors may in their absolute discretion decline to register any transfer of such shares
which are not fully paid up or on which our Company has a lien. There is no restriction for potential future
issuances of Class B Ordinary Shares. If such occurred, Class A shareholders’ shareholding will be diluted. The
Company’s Class B Ordinary Shares are not convertible to its Class A Ordinary Shares and shall only be held by
Ms. Norma Chu Ya Kin, our Chief Executive Officer and Director.

Investing in the Class  A Ordinary Shares involves a high degree of risk. See section titled “Risk
Factors” beginning on page 10 of this prospectus.
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We are both an “emerging growth company” and a “foreign private issuer” under applicable
U.S. Securities and Exchange Commission rules and will be eligible for reduced public company disclosure
requirements. See section titled “Prospectus Summary  —  Implications of Being an ‘Emerging Growth
Company’ and a ‘Foreign Private Issuer’” for additional information.

Neither the Securities and Exchange Commission nor any state securities commission nor any other
regulatory body has approved or disapproved of these securities or passed upon the adequacy or accuracy of
this prospectus. Any representation to the contrary is a criminal offense.

We are a Cayman Islands holding company conducting a significant portion of our operations in China
through our PRC subsidiaries. Therefore, investing in our securities being offered pursuant to this prospectus
involves unique and a high degree of risk.

The securities offered in this offering are of the offshore holding company DDC Enterprise Limited (the
“Company”), which owns equity interests, directly or indirectly, of the operating subsidiaries. Subsidiaries
conduct operations in China and the holding company does not conduct operations in China. Unless otherwise
stated, as used in this prospectus and in the context of describing our operations and consolidated financial
information, “DDC” “we,” “us,” “Company,” or “our,” refers to DDC Enterprise Limited, a Cayman Islands
exempted company. We will also refer to all of our subsidiaries, “Subsidiaries”.

As a holding company, we may rely on dividends and other distributions on equity paid by our PRC
subsidiaries for our cash and financing requirements. If any of our subsidiaries incurs debt on its own behalf in
the future, the instruments governing such debt may restrict their ability to pay dividends to us. We have not
paid any dividends to our shareholders for the  years ended December  31, 2024 and 2023. Our subsidiaries
received an aggregate transfer of $5,265,741.78, $127,336,045.38 and $102,324,125.95 for the period from
January to June 2025, the years ended December 31, 2024 and 2023, respectively, from the Company to fund
their business operations. Our Company received an aggregate transfer of $393,039.69, $4,354,260.75 and
$2,499,027.35 for the period from January to June 2025, the year ended December  31, 2024 and 2023,
respectively, from its subsidiaries. In the future, any cash proceeds raised from overseas financing activities,
including this offering, may be transferred by us to our subsidiaries via capital contribution or shareholder
loans, as the case may be. As a holding company with no material operations of our own, we conduct our
substantial operations through our subsidiaries in China. As such, the Chinese government may exercise
oversight and discretion over the conduct of our business and may intervene in or influence our operations at
any time. Such governmental actions:

•         could result in a material change in our operations;

•         could hinder our ability to continue to offer securities to investors; and

•         may cause the value of our Class A Ordinary Shares to significantly decline or be worthless.

Currently, we are not aware there are any material restrictions on foreign exchange, the ability to transfer
cash between our entities, or the ability to distribute earnings to investors outside of China. Further, we are
aware that recently, the Chinese government recently initiated a series of regulatory actions and statements to
regulate business operations in China with little advance notice, including cracking down on illegal activities in
the securities market, enhancing supervision over China-based companies listed overseas using entity variable
interest entity (“VIE”) structure, adopting new measures to extend the scope of cybersecurity reviews, and
expanding the efforts in anti-monopoly enforcement. Since these statements and regulatory actions are new, it is
highly uncertain how soon legislative or administrative regulation making bodies will respond and what existing
or new laws or regulations or detailed implementations and interpretations will be modified or promulgated, if
any, and the potential impact such modified or new laws and regulations will have on our operations given that
we have clients from Mainland China, the ability to accept foreign investments and list on an U.S.  or other
foreign exchange. Any future action by the Chinese government expanding the categories of industries and
companies whose foreign securities offerings are subject to government review could significantly limit or
completely hinder our ability to offer or continue to offer securities to investors and could cause the value of
such securities to significantly decline or be worthless. For a detailed description of the risks related to our
business, see “Risk Factors — Risks Related to Doing Business in China and Hong Kong.”

On December  16, 2021, the United  States Public Company Accounting Oversight Board, or PCAOB,
issued a Determination Report which found that the PCAOB is unable to inspect or investigate completely
registered public accounting firms headquartered in: (i) China, and (ii) Hong Kong. Enrome LLP, our auditor, is
not identified in the
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2021 PCAOB Report as a firm subject to the PCAOB’s determination. While our auditor is headquartered in
Singapore and is registered with PCAOB and subject to PCAOB inspection, in the event it is later determined
that the PCAOB is unable to inspect or investigate completely our auditor because of a position taken by an
authority in a foreign jurisdiction On August 26, 2022, the PCAOB announced that it had signed a Statement of
Protocol (the “Protocol”) with the CSRC and the Ministry of Finance (“MOF”) of the People’s Republic of
China, which governs inspections and investigations of audit firms based in mainland China and Hong Kong.
Pursuant to the fact sheet with respect to the Protocol released by the SEC, the PCAOB shall have independent
discretion to select any issuer audits for inspection or investigation and the unfettered ability to transfer
information to the SEC.  According to the PCAOB, its December  2021 determinations under the Holding
Foreign Companies Accountable Act, or HFCAA, remain in effect. On December  15, 2022, the PCAOB
announced that it was able to secure complete access to inspect and investigate PCAOB-registered public
accounting firms headquartered in mainland China and Hong Kong in 2022, and the PCAOB Board vacated its
previous determinations that the PCAOB was unable to inspect or investigate completely registered public
accounting firms headquartered in mainland China and Hong  Kong. It is possible when the PCAOB may
reassess its determinations in the future, and it could determine that it is still unable to inspect or investigate
completely registered public accounting firms in mainland China and Hong Kong. On December 23, 2022 the
Accelerating Holding Foreign Companies Accountable Act (“AHFCAA”) was enacted, which amended the
HFCAA by requiring the SEC to prohibit an issuer’s securities from trading on any U.S. stock exchanges if its
auditor is not subject to PCAOB inspections for two consecutive years instead of three. On December 29, 2022,
a legislation entitled “Consolidated Appropriations Act, 2023” (the “Consolidated Appropriations Act”), was
signed into law by President Biden. The Consolidated Appropriations Act contained, among other things, an
identical provision to AHFCAA, which reduces the number of consecutive non-inspection years required for
triggering the prohibitions under the Holding Foreign Companies Accountable Act from three  years to two.
Whether the PCAOB will continue to be able to satisfactorily conduct inspections of PCAOB-registered public
accounting firms headquartered in mainland China and Hong Kong is subject to uncertainty and depends on a
number of factors out of our, and our auditor’s, control. The PCAOB is continuing to demand complete access
in mainland China and Hong Kong moving forward and is already making plans to resume regular inspections
in early 2023 and beyond, as well as to continue pursuing ongoing investigations and initiate new investigations
as needed. The PCAOB has indicated that it will act immediately to consider the need to issue new
determinations with the HFCAA if needed, without having to wait another year to reassess its determinations. In
the future, if there is any regulatory change or step taken by PRC regulators that does not permit our auditor to
provide audit documentations located in China or Hong Kong to the PCAOB for inspection or investigation, or
the PCAOB expands the scope of the determination so that we are subject to the HFCAA, as the same may be
amended, you may be deprived of the benefits of such inspection which could result in limitation or restriction
to our access to the U.S.  capital markets and trading of our securities, including trading on the national
exchange and trading on “over-the-counter” markets, may be prohibited under the HFCAA.

The date of this prospectus is January 26, 2026
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The definitions of certain capitalized terms used in this prospectus can be found in the section titled
“Prospectus Summary — Conventions Which Apply to this Prospectus” beginning on page 7 of this prospectus.

For investors outside the United States: neither we nor the Selling Shareholders have done anything that
would permit this offering or possession or distribution of this prospectus in any jurisdiction, other than the
United  States, where action for that purpose is required. Persons outside the United  States who come into
possession of this prospectus must inform themselves about, and observe any restrictions relating to, the
offering of the Class A Ordinary Shares and the distribution of this prospectus outside the United States.

You should rely only on the information contained in this prospectus, any amendment or
supplement to this prospectus, or on any free writing prospectus, that we have authorized for use in
connection with this offering. Neither we nor the Selling Shareholders have authorized anyone to provide
you with any information or to make any representations other than those contained in this prospectus,
any amendment or supplement to this prospectus, or in any free writing prospectus we have prepared,
and neither we nor the Selling Shareholders take responsibility for, and can provide no assurance as to
the reliability of, any other information others may give you. Neither we nor the Selling Shareholders are
making an offer to sell, or seeking offers to buy, these securities in any jurisdiction where the offer or sale
is not permitted. The information contained in this prospectus is accurate only as of the date on the cover
page of this prospectus, regardless of the time of delivery of this prospectus or the sale of the Class A
Ordinary Shares. Our business, financial condition, results of operations and prospects may have
changed since the date on the cover page of this prospectus.
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus. This summary
does not contain all of the information that you should consider before investing in our Class A Ordinary
Shares. For a more complete understanding of us and this Offering, you should read and carefully consider
the entire prospectus, including the more detailed information set forth under “Risk Factors” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our
consolidated financial statements and the related notes included elsewhere in this prospectus. Some of the
statements in this prospectus are forward-looking statements. See section titled “Special Note  Regarding
Forward-Looking Statements.” In this prospectus, unless the context requires otherwise, references to “we,”
“us,” “our,” or “our company” refer to DC Enterprise Limited and its consolidated subsidiaries.

Our Business

Food Innovation

Our omni-channel (online and offline) sales, end-to-end (“E2E”) product development and distribution
strategy, and data analytics capabilities enable us to successfully identify, assess, and pivot to cater to
changing consumer preferences and trends across multiple customer segments and price-points. From a
product distribution standpoint, we have created a network of direct-to-customer  (“D2C”), retailer, and
wholesaler sale options.

•         We operate in the Mainland China market but are actively expanding into international markets
including but not limited to the United States;

•         We own multiple brands in our portfolio that provide convenient meal solution products to a wide
range of consumers. We are actively looking for acquisition opportunities in complimentary
brands in the Asian food and cooking categories as well as targets that can strengthen the
company’s network of sales distribution; and

•         We have access to a network of offline point-of-sales (“POS”) through partnerships with a
network of distributors to drive retail network sales performance. Equally important, we have
selective direct-to-consumer e-commerce platform and e-commerce platform operations that
drive online sales performance.

Bitcoin Treasury

We believe that bitcoin is an attractive asset because (i) it can serve as a store of value, supported by a
robust and public open-source architecture, untethered to sovereign monetary policy, (ii)  due to its limited
supply, bitcoin offers the potential to serve as a hedge against inflation in the long-term and, if its adoption
increases, the opportunity for appreciation in value, and (iii) the Bitcoin network provides the infrastructure
and opportunity for the development of financial and technological innovations.

On February 21, 2025, our Board of Directors adopted a Treasury Reserve Policy (as amended to date,
the “Treasury Reserve Policy”) that updated our treasury management and capital allocation strategies, under
which our treasury reserve assets will consist of:

•         cash and cash equivalents and short-term investments (“Cash Assets”) held by us that exceed
working capital requirements; and

•         bitcoin held by us, with bitcoin serving as the primary treasury reserve asset on an ongoing basis,
subject to market conditions and anticipated needs of the business for Cash Assets.

On May 15, 2025, we adopted, in addition to and in conjunction with our Treasury Reserve Policy, a
corporate strategy of acquiring and holding bitcoin, including with the proceeds of capital raising
transactions.
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Our bitcoin strategy generally involves from time to time, subject to market conditions, (i) issuing debt
or equity securities or engaging in other capital raising transactions with the objective of using the proceeds
to purchase bitcoin and (ii) acquiring bitcoin with our liquid assets that exceed working capital requirements.
We intend to fund further bitcoin acquisitions primarily through issuances of common stock and a variety of
fixed-income instruments, including debt, convertible notes and preferred stock.

We view our bitcoin holdings as long-term holdings and expect to continue to accumulate bitcoin. We
have not set any specific target for the amount of bitcoin we seek to hold, and we will continue to monitor
market conditions in determining whether to engage in additional financings to purchase additional bitcoin.
This overall strategy also contemplates that we may (i) enter into additional capital raising transactions that
are collateralized by our bitcoin holdings, and (ii) consider pursuing strategies to create income streams or
otherwise generate funds using our bitcoin holdings.

Our Bitcoin Holdings

We currently hold 1,083 bitcoins with an average price per bitcoin paid of $108,726. We have not yet
had any bitcoin dispositions.

Corporate History and Structure

DDC Enterprise Limited is a Cayman Islands holding company and conducts its operations primarily in
China through its wholly-owned or controlled subsidiaries.

We are a food innovator with leading content driven (i.e. using content to reach and engage target
customers) consumer brands offering easy, convenient RTH, RTC, RTE and plant-based meal products (i.e.
meal products consisting largely or solely of vegetables, fruits, grains and other foods derived from plant-
based protein, rather than animal protein) while promoting healthier lifestyle choices to our predominately
Millennial and Generation Z (“GenZ”) customer-base. We are also engaged in the provision of advertising
services.

As of December 31, 2024, our main product categories include (i) own-branded RTH products —
typically semi-cooked meals with some but minimal preparation required ahead of serving, (ii) own-branded
RTC products — ready to be consumed within 8 to 15 minutes with some additional cooking preparation, (iii)
own-branded RTE products — typically pre-cooked meals that are ready to serve with minimal level of
additional preparation, which includes our plant-based meal products localized for the palate of an Asian
consumer, and (iv) private label products (i.e. third-party branded food products).

In addition, commencing on May  15, 2025, we expanded our business to include Bitcoin treasury
activities (“Bitcoin Treasury”). We are a publicly traded company that has adopted Bitcoin as our primary
treasury reserve asset. By using proceeds from equity and debt financings, as well as any future cash flows
from our operations, we strategically accumulate Bitcoin and advocate for its role as digital capital.

We were founded in Hong Kong in 2012 by Ms. Norma Ka Yin Chu, a highly regarded entrepreneur
and a true cooking enthusiast, as an online platform which distributed food recipes and culinary content.
Subsequently, we further expanded our business to provide advertising services to brands that wish to place
advertisements on our platform or video content. In 2015, we entered the Mainland China market through the
establishment of DDC Shanghai to engage in technology development of computer software, food circulation
and advertising production in China. In 2017, we started expanded our business from content creation to
content commerce. Later in 2019, we extended our business  to include the production and sale of, among
others, own-branded RTH, RTC convenient meal solution products.
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Corporate Structure

The chart below summarizes our corporate structure and identifies our principal subsidiaries as of the
date of this prospectus (All holdings without specifying the percentage are 100%):

Bitcoins are held by the Company.

Risk Factors Summary

We face risks and uncertainties relating to our business and operation, including, but not limited to the
following:

Risks Related to Our Business and Industry

•         Our business and future growth prospects rely on consumer demand for our products. Any shift in
consumer demand, or any unexpected situation with a negative impact on consumer demand may
materially and adversely affect our business and results of operations.

•         If we fail to retain existing customers, derive revenue from existing customers consistent with
historical performance or acquire new customers cost-effectively, our business could be adversely
affected.

•         The market for ready-to-heat (“RTH”), ready-to-cook (“RTC”), ready-to-eat (“RTE”) and plant-
based meal products in China and the United States is continuously evolving and may not grow
as quickly as expected, or at all, which could negatively affect our business and prospects.

•         We are actively expanding our business outside the PRC, where we may be subject to increased
business, regulatory, and economic risks that could materially adversely affect our business,
financial condition, results of operations, and prospects. A severe or prolonged downturn in the
PRC or global economy could also materially and adversely affect our business, results of
operations and financial condition.
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•         If we are unable to expand our business to international markets successfully, our business and
results of operations would be adversely affected.

•         Changes to the pricing of our products could adversely affect our results of operations.

•         Our business and prospects depend on our ability to build our brands and reputation, which could
be harmed by negative publicity with respect to us, our products and operations, our management,
brand ambassadors, key opinion leaders (“KOLs”), or other business partners.

For a detailed description of the risks above, please refer to pages 10 to 29.

Risks Related to Our Corporate Structure

•         We may rely on dividends and other distributions on equity paid by our PRC subsidiaries to fund
cash and financing requirements we may have, and any limitation on the ability of our PRC
subsidiaries to make payments to us could have a material and adverse effect on our ability to
conduct our business.

•         PRC regulation of loans to and direct investment in PRC entities by offshore holding companies
and governmental control of currency conversion may delay or prevent us from making loans or
additional capital contributions to our PRC subsidiaries, which could materially and adversely
affect our liquidity and our ability to fund and expand our business.

•         If the chops of our PRC subsidiaries are not kept safely, are stolen or are used by unauthorized
persons or for unauthorized purposes, the corporate governance of these entities could be severely
and adversely compromised.

•         We face uncertainties with respect to the interpretation and implementation of the newly enacted
Foreign Investment Law and how it may impact the viability of our current corporate structure,
corporate governance and business operations.

•         Our operating results, revenues, and expenses may fluctuate significantly, which could have an
adverse effect on the market price of our listed securities.

For a detailed description of the risks above, please refer to pages 30 to 32.

Risks Related to Our Bitcoin Strategy and Holdings

•         A significant decrease in the market value of our bitcoin holdings could adversely affect our
ability to satisfy our financial obligations.

•         Our bitcoin strategy exposes us to various risks, including risks associated with bitcoin.

•         Bitcoin is a highly volatile asset, and fluctuations in the price of bitcoin have in the past
influenced and are likely to continue to influence our financial results and the market price of our
listed securities.

•         Bitcoin and other digital assets are novel assets, and are subject to significant legal, commercial,
regulatory and technical uncertainty.

•         Our historical financial statements do not reflect the potential variability in earnings that we may
experience in the future relating to our bitcoin holdings.

Risks Related to Doing Business in China and Hong Kong

•         A downturn in the Hong Kong, China or global economy, and economic and political policies of
China could materially and adversely affect our business and financial condition.

•         The Hong  Kong legal system embodies uncertainties which could limit the legal protections
available to us.
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•         Uncertainties with respect to the PRC legal system, including uncertainties regarding the
enforcement of laws, and sudden or unexpected changes in laws and regulations in China could
adversely affect us.

•         The Chinese government exerts substantial influence over the manner in which we must conduct
our business activities, and may intervene or influence our operations at any time, or may exert
more oversight and control over offerings conducted overseas. Any actions by the Chinese
government to exert more oversight and control over offerings that are conducted overseas and/or
foreign investment in China-based issuers could significantly limit or completely hinder our
ability to offer or continue to offer our Class A Ordinary Shares to investors and could cause the
value of our Class A Ordinary Shares to significantly decline or become worthless.

•         There are significant legal and other obstacles to obtaining information needed for shareholder
investigations or litigation outside China or otherwise with respect to foreign entities.

For a detailed description of the risks above, please refer to pages 44 to 62.

Risks Related to Our Securities

•         An active trading market for our Class A Ordinary Shares may not be sustained.

•         Our dual-class share structure with different voting rights will limit your ability to influence
corporate matters and could discourage others from pursuing any change of control transactions
that holders of our Class A Ordinary Shares may view as beneficial.

•         Our shares have traded under $5.00 per Class A Ordinary Share and thus could be known as a
penny stock, subject to certain exceptions. Trading in penny stocks has certain restrictions and
these restrictions could negatively affect the price and liquidity of our Class A Ordinary Shares.

•         Our share price may be volatile and may fluctuate.

•         We intend to grant employee share options and other share-based awards in the future. We will
recognize any share-based compensation expenses in our consolidated statements of operations
and comprehensive loss. Any additional grant of employee share options and other share-based
awards in the future may have a material adverse effect on our results of operation.

For a detailed description of the risks above, please refer to pages 62 to 69.

Corporate Information

Our registered office is the offices of International Corporation Services Ltd., Harbour Place 2nd Floor,
103 South Church Street, P.O. Box 472, George Town, Grand Cayman KY1-1106, Cayman Islands and our
principal office is 368 9th Ave., 6th Floor, New York, New York 10001, USA. The telephone number of our
principal office is +852-2803 0688. Our agent for service of process in the United States is Cogency Global
Inc. Our corporate website is https://ir.daydaycook.com. Information contained on our website does not
constitute part of this prospectus.

Implications of Being an “Emerging Growth Company” and a “Foreign Private Issuer”

As a company with less than US$1.235 billion in revenue during our most recently completed fiscal
year, we qualify as an “emerging growth company” as defined in Section  2(a)  of the Securities Act, as
modified by the JOBS Act. As an emerging growth company, we may take advantage of certain reduced
disclosure and requirements that are otherwise applicable generally to U.S.  public companies that are not
emerging growth companies. These provisions include:

•         the option to include in an initial public offering registration statement only two years of audited
financial statements and selected financial data and only two years of related disclosure;

•         reduced executive compensation disclosure; and

•         an exemption from the auditor attestation requirements of Section  404 of the Sarbanes-Oxley
Act  of  2002 (“Sarbanes-Oxley Act”) in the assessment of our internal controls over financial
reporting.
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The JOBS Act also permits an emerging growth company, such as us, to delay adopting new or revised
accounting standards until such time as those standards are applicable to private companies. We have not
elected to “opt out” of this provision, which means that when a standard is issued or revised and it has
different application dates for public or private companies, we will have the discretion to adopt the new or
revised standard at the time private companies adopt the new or revised standard and our discretion will
remain until such time that we either (i) irrevocably elect to “opt out” of such extended transition period or
(ii) no longer qualify as an emerging growth company.

We will remain an emerging growth company until the earliest of:

•         the last  day of our fiscal year during which we have total annual revenue of at least
US$1.235 billion;

•         the last day of our fiscal year following the fifth anniversary of the closing of this Offering;

•         the date on which we have, during the previous three-year period, issued more than
US$1.0 billion in non-convertible debt securities; or

•         the date on which we are deemed to be a “large accelerated filer” under the Exchange Act, which,
among other things, would occur if the market value of our Class A Ordinary Shares that are held
by non-affiliates exceeds US$700  million as of the last business  day of our most recently
completed second fiscal quarter.

We have taken advantage of reduced reporting requirements in this prospectus. Accordingly, the
information contained herein may be different than the information you receive from other public companies.

In addition, we report under the Exchange Act as a “foreign private issuer.” As a foreign private issuer,
we may take advantage of certain provisions under the Nasdaq rules that allow us to follow Cayman Islands
law for certain corporate governance matters. Even after we no longer qualify as an emerging growth
company, as long as we qualify as a foreign private issuer under the Exchange Act, we will be exempt from
certain provisions of the Exchange Act that are applicable to U.S. domestic public companies, including:

•         the sections of the Exchange Act regulating the solicitation of proxies, consents, or authorizations
in respect of a security registered under the Exchange Act;

•         the sections of the Exchange Act requiring insiders to file public reports of their share ownership
and trading activities and liability for insiders who profit from trades made in a short period of
time;

•         the rules under the Exchange  Act requiring the filing with the Securities and Exchange
Commission of quarterly reports on Form  10-Q containing unaudited financial and other
specified information, or current reports on Form  8-K, upon the occurrence of specified
significant events; and

•         Regulation Fair Disclosure (“Regulation FD”), which regulates selective disclosures of material
information by issuers.

Foreign private issuers, like emerging growth companies, are also exempt from certain more stringent
executive compensation disclosure rules. Thus, if we remain a foreign private issuer, even if we no longer
qualify as an emerging growth company, we will continue to be exempt from the more stringent
compensation disclosures required of public companies that are neither an emerging growth company nor a
foreign private issuer.

We may take advantage of these exemptions until such time as we are no longer a foreign private issuer.
We are required to determine our status as a foreign private issuer on an annual basis at the end of our second
fiscal quarter. We would cease to be a foreign private issuer at such time as more than 50% of our outstanding
voting securities are held by U.S. residents and any of the following three circumstances apply:

•         the majority of our executive officers or directors are U.S. citizens or residents;

•         more than 50% of our assets are located in the United States; or

•         our business is administered principally in the United States.

In determining whether more than 50% of our outstanding voting securities are held by U.S. residents,
we will examine the record ownership of brokers, dealers, banks, or nominees holding securities for the
accounts of their customers and any beneficial ownership reports or other information available to us in the
U.S. and Cayman
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Islands (our home jurisdiction). If more than 50% of our outstanding voting securities (i.e. sum of outstanding
Class A Ordinary Shares and Class B Ordinary Shares, each counting as one share) are held by U.S. residents
and any of the above three circumstances apply, we would cease to be a foreign private issuer.

Conventions Which Apply to this Prospectus

Unless otherwise indicated or the context otherwise requires in this prospectus:

•         “Companies Act” refers to the Companies Act (As Revised) of the Cayman Islands;

•         “Company” or “DDC” refers to DDC Enterprise Limited, an exempted company incorporated in
the Cayman Islands with limited liability;

•         “Class A Ordinary Shares” refers to the Class A ordinary shares of par value of US$0.4 per share
in the capital of the Company;

•         “HKD” or “HK$” refers to the legal currency of Hong Kong;

•         “Hong Kong” refers to Hong Kong Special Administrative Region of the People’s Republic of
China.

•         “Macau” refers to Macau Special Administrative Region of the People’s Republic of China.

•         “mainland China,” “PRC” or “China” refers to the People’s Republic of China, excluding, for the
sole purpose of this prospectus, Hong  Kong, Macau and Taiwan, unless the context otherwise
indicates.

•         “Ordinary Shares” refers to our Class A Ordinary Shares and our Class B Ordinary Shares, taken
together.

•         “RMB” or “Renminbi” refers to the legal currency of China.

•         “paid customers”, with respect to a certain point of time, refers to the Company’s current and past
customers who had, as of that point of time, purchased product or service from the Company.

•         SEC” means the United States Securities and Exchange Commission;

•         “Shares” or “shares” refers to any share in the capital of the Company, including the Class A
Ordinary Shares;

•         “US$,” “U.S. dollars,” “$” and “dollars” refer to the legal currency of the United States; and

•         “we”, “us”, “our company” and “our” refer to DDC Enterprise Limited and its consolidated
subsidiaries. We conduct operations in China through our subsidiaries.

The expressions “associated company,” “related corporation” and “subsidiary” shall have the respective
meanings ascribed to them in the Companies Act, as the case may be.

Any discrepancies in tables included herein between the total sum of amounts listed and the totals
thereof are due to rounding. Accordingly, figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures that precede them.

Unless the context otherwise requires, a reference to “we,” “our,” “us,” “our Group” or “our
Company” or their other grammatical variations is a reference to DDC Enterprise Limited and its
subsidiaries taken as a whole.

Certain of our customers and suppliers are referred to in this prospectus by their trade names. Our
contracts with these customers and suppliers are typically with an entity or entities in the relevant customer or
supplier’s group of companies.

Internet site addresses in this prospectus are included for reference only and the information contained
in any website, including our website, is not incorporated by reference into, and does not form part of, this
prospectus.
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Market and Industry Data

We are responsible for the information contained in this prospectus and any free writing prospectus we
prepare or authorize. This prospectus includes statistical and other industry and market data that we obtained
from industry publications and research, surveys and studies conducted by third parties, as well estimates by
our management based on such data. The market data and estimates used in this prospectus involve a number
of assumptions and limitations, and you are cautioned not to give undue weight to such data and estimates.
While we believe that the information from these industry publications, surveys and studies is reliable, the
industry in which we operate is subject to a high degree of uncertainty and risk due to a variety of important
factors, including those described in the section titled “Risk Factors.” These and other factors could cause
results to differ materially from those expressed in the estimates made by the independent parties and by us.
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The Offering

Class A Ordinary Shares
offered by us:

 
Up to 12,100,000 Class A Ordinary Shares

Shares outstanding before this
Offering:

 
24,410,530 Ordinary Shares, consisting of 22,660,530 Class A Ordinary
Shares and 1,750,000 Class B Ordinary Shares are outstanding as of the
date of this prospectus.

Use of proceeds:
 

All net proceeds from the sale of the Class A Ordinary Shares offered by
this prospectus will go to the Selling Shareholders, and we will not
receive any proceeds from the sale of these shares. See “Plan of
Distribution” of this prospectus for additional information

NYSE American Symbol:   DDC

Risk factors:
 

See section titled “Risk Factors” and other information included in this
prospectus for a discussion of factors you should carefully consider before
deciding to invest in the Class A Ordinary Shares.

Transfer Agent:
 

Equiniti Trust Company, LLC, located at 6201 15th Avenue, Brooklyn,
New York, New York 11219
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RISK FACTORS

An investment in our Class  A Ordinary Shares involves various risks. Prospective investors should
carefully consider and evaluate each of the following considerations and all other information set forth in this
prospectus before deciding to invest in our Class  A Ordinary Shares. The following section describes the
significant risks that could directly or indirectly affect us and the value or trading price of our Class A Ordinary
Shares. The risk factors that are material to investors in making an informed judgment have been set out below.
If any of the following considerations and uncertainties develops into actual events, our business, financial
condition, results of operations and prospects could be materially and adversely affected. In such cases, the
trading price of our Class  A Ordinary Shares could decline and investors may lose all or part of their
investment in our Shares. Prospective investors are advised to apprise themselves of all factors involving the
risks of investing in our Class A Ordinary Shares from their professional advisers before making any decision to
invest in our Class A Ordinary Shares.

This prospectus also contains forward-looking statements having direct and/or indirect implications on
our future performance. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including the risks and uncertainties faced by us described
below and elsewhere in this prospectus. See section titled “Special Note  Regarding Forward-Looking
Statements.”

Risks Related to Our Food Business and Industry

Our business and future growth prospects rely on consumer demand for our products. Any shift in consumer
demand, or any unexpected situation with a negative impact on consumer demand may materially and
adversely affect our business and results of operations.

Our business relies on consumer demand for our products, which depends substantially on factors such as
(i)  economic growth and increasing disposable income; (ii)  diversified consumption scenarios and increasing
consumption frequency; (iii) continuous product innovation and upgrade; and (iv) increasing development and
improvement of sales channels. Changes in any of the above at any time could result in decline in consumer
demand for our products. Our business development will depend partially on our ability to (i)  anticipate,
identify or adapt to such changes, (ii)  introduce new attractive products and marketing strategies in a timely
manner, and (iii) develop an effective sales network accordingly.

Although we dedicate resources to consumer-centric market research and data analysis to upgrade our
existing products and to develop, design and launch new products, in order to cater to consumer preferences, we
cannot assure you that our product portfolio will continuously lead or capture the market trends. Any changes in
consumer preferences and tastes, or any of our failure to anticipate, identify or adapt to market trends, may
impose downward pressure on sales and pricing of our products or lead to increases in selling and distribution
expenses, and therefore materially and adversely affect our business and results of operations.

In order to promptly respond to rapidly developing market trends and changing tastes, preferences and
lifestyle of consumers, our sales and development teams regularly observe the changing trends in our target
markets and launch new products or different serving sizes and flavors from time to time. While we have in the
past successfully developed, promoted and achieved market acceptance of our products, we cannot assure you
that we will be able to continuously develop new products or our existing or new products in the future will
continue to generate sufficient consumer demand to be profitable.

If we fail to retain existing customers, derive revenue from existing customers consistent with historical
performance or acquire new customers cost-effectively, our business could be adversely affected.

Our ability to increase revenues depends in part on our ability to retain and keep existing customers
engaged so that they continue to purchase products from us, and to acquire new customers cost-effectively. We
intend to continue to expand our number of customers as part of our growth strategy. If we fail to retain existing
customers and to attract and retain new customers, our business, financial condition and results of our
operations could be adversely affected.

Further, if customers do not perceive our product offerings to be of sufficient value, quality, or innovation,
or if we fail to offer innovative and relevant product offerings, we may not be able to attract or retain customers
or engage existing customers so that they continue to purchase products or increase the amount of products
purchased from us. We may lose current customers to competitors if the competitors offer superior products or
if we are unable to satisfy its customers’ orders in a timely manner.
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The market for ready-to-heat (“RTH”), ready-to-cook (“RTC”), ready-to-eat (“RTE”) and plant-based meal
products in China and the United States is continuously evolving and may not grow as quickly as expected,
or at all, which could negatively affect our business and prospects.

Our business and prospects depend on the continuous development and growth of the markets for RTC,
RTH, RTE and plant-based meal products in China and the United States. The growth and development of these
markets are impacted by numerous factors and subject to uncertainties that are beyond our control, such as the
macroeconomic environment, per capita spending, consumers’ interest, consumers’ purchasing frequency,
demand for RTH, RTC, RTE and plant-based meal products from consumers in lower tier cities, regulatory
changes, technological innovations, cultural influences and changes in tastes and preferences. We cannot assure
you that the market will continue to grow as rapidly as it has in the past, in ways that are consistent with other
markets, or at all. If the markets for RTH, RTC, RTE and plant-based meal products in China and the
United  States do not grow as quickly as expected or at all, or if we fail to benefit from such growth by
successfully implementing our business strategies, our business and prospects may be negatively affected.

We are actively expanding our business outside the PRC, where we may be subject to increased business,
regulatory, and economic risks that could materially adversely affect our business, financial condition,
results of operations, and prospects. A severe or prolonged downturn in the PRC or global economy could
also materially and adversely affect our business, results of operations and financial condition.

Through 2023, we conducted our operations primarily in China, but we expect to continue to expand our
business in the United States and Southeast Asia in hopes of widening our customer base. Any new markets or
countries into which we attempt to expand into and sell our products may not be receptive. For example, we
may not be able to expand further in some overseas markets if we are not able to adapt our products to fit the
needs of prospective customers in those markets or if we are unable to satisfy certain country-and industry-
specific laws or regulations. In addition, future international expansion will also require considerable
management attention and the investment of significant resources while subjecting us to new risks and
increasing certain risks that we already face, including risks associated with:

•         recruiting and retaining talented and capable employees outside the PRC, including employees who
speak multiple languages and come from a wide variety of different cultural backgrounds and
customs;

•         maintaining our culture across all of our global teams;

•         providing our products and solutions in different languages;

•         compliance with applicable international laws and regulations, including laws and regulations with
respect to employment, construction, privacy, data protection, consumer protection, foreign
investment and unsolicited email, and the risk of penalties and fines against us and individual
members of management or employees if our practices are deemed to be out of compliance;

•         managing an employee base in jurisdictions with differing employment regulations;

•         operating in jurisdictions that do not protect intellectual property rights to the same extent as the
PRC and navigating the practical enforcement of such intellectual property rights outside of the
PRC;

•         changes in foreign laws that could restrict our ability to use our intellectual property outside of the
foreign jurisdiction in which we developed it;

•         compliance by us and our partners with anti-corruption laws, competition laws, import and export
control laws, tariffs, trade barriers, economic sanctions, and other regulatory limitations on our
ability to provide our products or platform in certain international markets;

•         foreign exchange controls that might require significant lead time in setting up operations in certain
geographic territories and might prevent us from repatriating cash earned outside the PRC;

•         political and economic instability;

•         changes in diplomatic and trade relationships, including the imposition of new trade restrictions,
trade protection measures, import or export requirements, trade embargoes, and other trade barriers;
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•         generally longer payment cycles and greater difficulty in collecting accounts receivable;

•         potentially adverse tax consequences in the United States or the international jurisdictions in which
we operate; and

•         higher costs of doing business internationally, including increased accounting, travel, infrastructure,
and legal compliance costs.

Compliance with laws and regulations applicable to our global operations substantially increases our cost
of doing business. We may be unable to keep current with changes in laws and regulations as they occur.
Although we have implemented policies and procedures designed to support compliance with these laws and
regulations, there can be no assurance that we or our employees, partners, and agents will always maintain
compliance. Any violations could result in enforcement actions, fines, civil and criminal penalties, damages,
injunctions, or reputational harm. If we are unable to comply with these laws and regulations or manage the
complexity of our global operations successfully, we may need to relocate or cease operations in certain foreign
jurisdictions, which could materially adversely impact our business, financial condition, results of operations,
and prospects.

Additionally, the global macroeconomic environment is facing challenges. The outbreak of the COVID-
19 pandemic in 2020 has brought about an adverse impact on global economies and financial markets. There is
considerable uncertainty over the long-term effects of the expansionary monetary and fiscal policies adopted by
the central banks and financial authorities of some of the world’s leading economies, including the United States
and China. There have been concerns over unrest and terrorist threats in the Middle East, Europe and Africa and
over the conflicts involving Ukraine, Syria and North Korea. There have also been concerns on the relationship
among China and other Asian countries, which may result in or intensify potential conflicts in relation to
territorial disputes, and the trade disputes between the United  States and China. The ongoing trade tensions
between the United States and China may have tremendous negative impact on the economies of not merely the
two countries concerned, but the global economy as a whole. It is unclear whether these challenges and
uncertainties will be contained or resolved, and what effects they may have on the global political and economic
conditions in the long term. Our international market expansion strategy may be hindered if these challenges
and uncertainties persist.

If we are unable to expand our business to international markets successfully, our business and results of
operations would be adversely affected.

To the extent permitted due to our recurring losses from operations and an accumulated deficit, we have
begun to expand our business internationally in the United States. and Southeast Asia through online and offline
sales channels, including accessing overseas markets through third-party e-commerce platforms and local
distributors. However, we may not be able to expand our business as we planned. For example, we may not be
able to identify e-commerce platforms or local distributors with sufficient resources and strong local ties to
collaborate with us, which would negatively affect our strategy to expand our business to international markets.

Expanding our business outside the PRC also involves certain risks and uncertainties, such as our ability
to obtain adequate funding for development and expansion costs, identify strategic markets globally, identify
locations with large consumer base and commercial potential, obtain the required licenses, permits and
approvals, and recruit and retain talents with sufficient experience. Any risks and uncertainties listed above,
either individually or in aggregate, might delay or fail our plan to expand our business overseas at manageable
cost levels.

In addition to the above factors, our overseas expansions face additional difficulties and challenges. We
have limited experience operating in overseas markets and may face competition from major, established
competitors in these markets. These competitors usually have more experience and resources for their business
operations in those markets. In addition, the real estate, employment and labor, transportation and logistics,
regulatory, and other operating requirements in these markets differ significantly from those in China.
Moreover, a number of factors could have an adverse impact on our operating results if our efforts to expand
internationally are not successful. These factors include changes in market needs and product trends, economic
fluctuations, political and social turbulence, relevant countries or regions’ relationships with China, changes in
legal regulations or other conditions and difficulties in employing and training appropriate local management
and employees. There is no assurance that our international market expansion strategy will succeed in the
future.
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Changes to the pricing of our products could adversely affect our results of operations.

We aim to bring to consumers affordable, healthy, and convenient food products. The pricing of our
products is based on multiple factors, including, without limitation, the pricing of the components, ingredients
and raw materials, costs of product development, anticipated sales volume, manufacturing costs and logistics
service expenditures. Benefiting from our deep engagement with our customers, we are in a good position to
analyze consumers’ preferences and demands, evaluate the market acceptance and potential sales volume of our
new products to be launched, which enables us to price our products at a competitive rate. Nevertheless, we
cannot ascertain that we will adopt a competitive pricing strategy for our products at all times. If we price our
products too low, our profit margin will suffer. If we price our products higher than consumers’ expected price,
we may not achieve the sales volume we expect, in which case revenues from the corresponding products may
be negatively affected.

Even if we properly price our products at their launch time, we may need to offer substantial discounts,
especially during the major shopping festivals such as “618,” “Singles’ Day” and “Double Twelve,” to promote
our brand awareness and to drive sales volume, or cut down the price as our products advance in their life cycles
to maintain such products’ attractiveness to consumers. We may also need to reduce the prices to sell excess
inventory in the event that we fail to accurately forecast demands. Any such price cuts may not lead to the sales
volume we expect and may negatively impact the demand for our other newly launched or higher-end products,
in which case our revenues could be negatively impacted. Furthermore, some customers may purchase our
products in bulk when we offer substantially discounted or promotional prices and then re-sell them through
their proprietary or third-party channels. The market and pricing for our products may be interrupted by the
secondary sale pricing strategies adopted by such resellers and the possible negative shopping experience they
provide to consumers, which may negatively impact our brand image and our business.

Our business and prospects depend on our ability to build our brands and reputation, which could be harmed
by negative publicity with respect to us, our products and operations, our management, brand ambassadors,
key opinion leaders (“KOLs”), or other business partners.

We believe that maintaining and enhancing the reputation of our brands is of significant importance to the
success of our business and that our financial success is directly dependent on consumer perception of our
brands. Well-recognized brands are important to enhancing our attractiveness to consumers. Since we operate in
a highly competitive market, brand maintenance and enhancement directly affect our ability to maintain our
market position. As a young company, our brand awareness among consumers may not be as strong as the more
established food brands, and maintaining and enhancing the recognition and reputation of our brand is critical to
our business and future growth.

Our ability to maintain our reputation and brands is affected by many factors, some of which are beyond
our control. These factors include our ability to provide a satisfactory consumer experience, which in turn
depends on our ability to bring products to the market at competitive prices that respond to consumer demands
and preferences, our ability and that of our manufacturing and service partners to comply with ethical and social
standards and various and evolving rules and standards related to product quality and safety, labor and
environmental protection, our ability to produce safe and healthy products, our ability to provide satisfactory
order fulfilment services, and our ability to provide responsive and superior customer services. Failure to
succeed in any of these areas could damage our customer experience, our reputation and brand image and our
ability to retain and attract customers. The success of our brand may also suffer if our marketing plans or
product initiatives do not have the desired impact on our brand’s image or its ability to attract consumers. If we
are unable to conduct our sales and marketing efforts in a cost-effective and efficient manner, our results of
operations and financial conditions may be materially and adversely affected.” We cannot assure you, however,
that these activities are and will be successful or that we can achieve the brand promotion effect we expect. If
we are unable to preserve our reputation, enhance our brand recognition or increase positive awareness of our
products, it may be difficult for us to maintain and grow our consumer base, and our business, financial
condition and results of operations may be materially and adversely affected.

In addition, any failure by our third-party manufacturers or raw material suppliers to comply with food
safety, ethical, social, product, labor and environmental laws, regulations or standards could negatively impact
our reputations and lead to various adverse consequences, including decreased sales and consumer boycotts.
Also, we may face customer complaints or negative publicity about us, our products, our management, our
business partners or the KOLs

13



Table of Contents

we collaborate with from time to time, which may adversely affect our brand, reputation and business and
diminish the appeal of our brand to consumers. Certain of such negative publicity may come from malicious
harassment or unfair acts by third parties or our competitors, which are beyond our control.

Damage to our reputation or the reputations of our business partners or loss of consumer confidence for
any of these or other reasons could have a material adverse effect on our results of operations and financial
condition, as well as require additional resources to rebuild our brand and reputation.

Our products are subject to food safety standards and the failure to satisfy such mandated food safety
standards would have a material and adverse effect on our business, results of operations and prospects.

Our products are subject to food safety standards in China, the United States and Canada. To comply with
the applicable food safety laws and regulations, new food product shall be submitted to the applicable
regulatory authorities for food safety inspections and sale of product is prohibited if relevant product is
uninspected or fails to pass the inspection. Failure to satisfy such mandated food safety standards would delay
the launch of our new products and may cost us additional resources in time, capital and human power to
modify the product to comply with the food safety standards, which may have a material and adverse effect on
our business, results of operations and prospects.

After we launch the products, our products are still subject to those mandated food safety standards. We
have adopted internal procedures to run tests on our launched products from time to time to make sure they
comply with the mandated food safety standards. However, there can be no assurance that we could satisfy such
standards at all times. In the event that our products fail to continue to satisfy the mandated food safety
standards, we are required to stop selling such products and may need to initiate callbacks for those products. In
addition, we may be subject to negative publicity for such failure. Moreover, as the food safety is crucial to our
business, the customers’ confidence in our brand may be impaired. As a result, our reputation, brand image,
business, results of operations may be materially and adversely affected.

We may be subject to claims under consumer protection laws, including health and safety claims and product
liability claims, if people are harmed by the products sold by us.

The PRC government, media outlets and public advocacy groups have been increasingly focused on
consumer protection in recent years. The products sold by us or may be defectively designed, manufactured or
of quality issue, or cause harm and adverse effect to the health of our customers. The offerings of such products
by us may expose us to liabilities associated with consumer protection laws. Pursuant to the Law of PRC on the
Protection of Rights and Interests of Consumers (the “Consumer Protection Law”), business operators must
guarantee that the commodities they sell satisfy the requirements for personal or property safety, provide
consumers with authentic information about the commodities, and guarantee the quality, function, usage and
term of validity, etc. of the commodities. Failure to comply with the Consumer Protection Law may subject
business operators to civil liabilities such as refunding purchase prices, replacement of commodities, repairing,
ceasing damages, compensation, and restoring reputation, and even subject the business operators to criminal
penalties when personal damages are involved or if the circumstances are severe. Although we would have legal
recourse against the manufacturer of such products under PRC law if the liabilities are attributable to the
manufacturer, attempting to enforce our rights against the manufacturer may be expensive, time-consuming and
ultimately futile.

We do not maintain product liability insurance for products we sold. Even unsuccessful claims could
result in significant expenditure of funds and diversion of management time and resources, which could
materially and adversely affect our business, financial condition and prospects.

We face risks related to instances of food-borne illnesses, health epidemics, natural disasters and other
catastrophic events. The outbreak of any severe contagious diseases, if uncontrolled, could adversely affect
our business and results of operation.

Our business is susceptible to food-borne illnesses, health epidemics and other outbreaks. We cannot
guarantee that our internal controls and trainings will be fully effective in preventing all food-borne illnesses.
Furthermore, we rely on third-party suppliers in our operations, which may increase such risk. New illnesses
resistant to any precautions or diseases with long incubation periods could arise on a retroactive basis. Reports
in the media of instances of food-borne illnesses could, if highly publicized, negatively affect our industry and
us. This risk exists even if it were
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later determined that the illness in fact were not spread by our products. We also face risks related to health
epidemics. Past occurrences of epidemics or pandemics, depending on their scale of occurrence, have caused
different degrees of damage to the national and local economies in China. An outbreak of any epidemics or
pandemics in China may adversely affect the local economy and willingness to spend in local areas and result in
a decrease in the number of our customers in such areas. Any of the above may cause material disruptions to our
operations, which in turn may materially and adversely affect our financial condition and results of operations,
and may continue to affect the demand for our products, our business operations and financial conditions. Our
operations are also vulnerable to natural disasters and other catastrophic events, including wars, terrorist attacks,
earthquakes, typhoons, fires, floods, extreme high temperature events, power failures and shortages, water
shortages, information system failures, and similar events that may or may not be foreseeable.

Our business could be materially and adversely affected by the outbreaks of contagious diseases such as
Severe Acute Respiratory Syndrome, or SARS, influenza A (including H1N1, H7N9 and H10N8), Ebola and
COVID-19 that spread across China and the world in recent years. In the future, if a contagious disaster occurs
in the regions where we operate, our operations may be materially and adversely affected as a result of loss of
personnel, damages to property or decreased demand for our products.

In addition, if any of our employees is infected or affected by any severe infectious diseases, it could
adversely affect or disrupt our business operations as we may be required to close our production facilities to
prevent the spread of the disease. If any of such diseases occur, our ability to operate our facilities may be
restricted and we may have to incur substantial additional expenses for the well-being of our employees. The
spread of any severe infections disease in China or the United  States may also affect the operations of our
suppliers, distributors and customers, causing delivery disruptions, which could in turn adversely affect our
operating results.

We may be liable for improper collection, use or appropriation of personal information provided by our
customers.

Our business involves collecting and retaining large volumes of customer data, including personal
information as our various information technology systems enter, process, summarize and report such data. We
also maintain information about various aspects of our operations. The integrity and protection of our customer
and company data is critical to our business. Our customers expect that we will adequately protect their personal
information. We are required by applicable laws to keep strictly confidential the personal information that we
collect, and to take adequate security measures to safeguard such information.

The PRC Criminal Law, as amended by its Amendment 7 (effective on February  28, 2009) and
Amendment  9 (effective on November  1, 2015), prohibits any person from selling or providing a citizen’s
personal information obtained during the course of performing duties or providing services, or obtaining such
information through theft or other illegal ways. On November 7, 2016, the SCNPC issued the Cyber Security
Law of the PRC, or the Cyber Security Law, which became effective on June 1, 2017. Pursuant to the Cyber
Security Law, network operators must not, without users’ consent, collect their personal information, and may
only collect users’ personal information necessary to provide their services. Providers are also obliged to
provide security maintenance for their products and services and shall comply with provisions regarding the
protection of personal information as stipulated under the relevant laws and regulations. The Civil Code of the
PRC (issued by the PRC National People’s Congress on May  28, 2020 and effective from January  1, 2021)
provides main legal basis for privacy and personal information infringement claims under the Chinese civil
laws. PRC regulators, including the Cyberspace Administration of China, MIIT, and the Ministry of Public
Security have been increasingly focusing on regulation in the areas of data security and data protection. The
PRC regulatory requirements regarding cybersecurity are constantly evolving. For instance, various regulatory
bodies in China, including the Cyberspace Administration of China, the Ministry of Public Security and State
Administration for Market Regulation, or the SAMR, have enforced data privacy and protection laws and
regulations with varying and evolving standards and interpretations. On November 14, 2021, the Cyberspace
Administration of China, or the CAC, issued the Draft Cyber Data Security Regulations for public comments,
pursuant to which, data processors carrying out the following activities must, in accordance with the relevant
national regulations, apply for a cybersecurity review: (i)  the merger, reorganization or spin-off of internet
platform operators that possess a large number of data resources related to national security, economic
development and public interests that affects or may affect national security; (ii) listing in a foreign country of
data processors that process the personal information of more than one million users; (iii) listing in Hong Kong
of data processors that affect or may affect national security; and (iv) other data processing activities that affect
or may affect national security. The scope of and threshold for determining what “affects or may affect national
security” is still subject to uncertainty and further elaboration by the CAC. On December 28, 2021, the
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CAC, and 12  other relevant PRC government authorities published the amended Cybersecurity Review
Measures, which came into effect on February 15, 2022. The final Cybersecurity Review Measures provide that
a “network platform operator” that possesses personal information of more than one million users and seeks a
listing in a foreign country must apply for a cybersecurity review. Further, the relevant PRC governmental
authorities may initiate a cybersecurity review against any company if they determine certain network products,
services or data processing activities of such company affect or may affect national security. Through the
contractual arrangements with Shanghai Weishi Information Technology Co., Ltd. (“Weishi”), Shanghai
DayDayCook Information Technology Co., Ltd. (“DDC Shanghai”) had collected and possessed personal
information of more than one million users. After the contractual arrangements with Weishi were terminated in
April 2022, DDC Shanghai still have been possessing this amount of personal information which are stored in
mainland China. For purposes of the Cybersecurity Review Measures, we have applied for and completed the
cybersecurity review with respect to our proposed overseas listing pursuant to the Cybersecurity Review
Measures.

As there remains significant uncertainty in the interpretation and enforcement of relevant PRC
cybersecurity laws and regulations, we cannot assure you that we would not become subject to enhanced
cybersecurity review or investigations launched by PRC regulators in the future. Any failure or delay in the
completion of the cybersecurity review procedures or any other non-compliance with the related laws and
regulations may result in rectification, fines or other penalties, including suspension of business, website
closure, removal of our app from the relevant app stores, and revocation of prerequisite licenses, as well as
reputational damage or legal proceedings or actions against us, which may have material adverse effect on our
business, financial condition or results of operations.

On June  10, 2021, the SCNPC promulgated the PRC Data Security Law, which took effect on
September 1, 2021. The PRC Data Security Law imposes data security and privacy obligations on entities and
individuals carrying out data activities, and introduces a data classification and hierarchical protection system
based on the importance of data in economic and social development, as well as the degree of harm it will cause
to national security, public interests, or legitimate rights and interests of individuals or organizations when such
data is tampered with, destroyed, leaked, or illegally acquired or used. The PRC Data Security Law also
provides for a national security review procedure for data activities that may affect national security and
imposes export restrictions on certain data and information. As uncertainties remain regarding the interpretation
and implementation of these laws and regulations, we cannot assure you that we will comply with such
regulations in all respects and we may be ordered to rectify or terminate any actions that are deemed illegal by
regulatory authorities. We may also become subject to fines and/or other sanctions which may have material
adverse effect on our business, operations and financial condition.

On August 20, 2021, the SCNPC promulgated the PRC Personal Information Protection Law, or the PIPL,
which took effect in November  2021. In addition to other rules and principles of personal information
processing, the PIPL specifically provides rules for processing sensitive personal information. Sensitive
personal information refers to personal information that, once leaked or illegally used, could easily lead to the
infringement of human dignity or harm to the personal or property safety of an individual, including biometric
recognition, religious belief, specific identity, medical and health, financial account, personal whereabouts and
other information of an individual, as well as any personal information of a minor under the age of 14. Only
where there is a specific purpose and sufficient necessity, and under circumstances where strict protection
measures are taken, may personal information processors process sensitive personal information. A personal
information processor shall inform the individual of the necessity of processing such sensitive personal
information and the impact thereof on the individual’s rights and interests apart from the matters of, including
without limitation, name and contact number of the processor, processing purpose and method, type to be
processed, preservation period of the information, means and procedures by which individuals exercise the
rights provided by the PIPL. As uncertainties remain regarding the interpretation and implementation of the
PIPL, we cannot assure you that we will comply with the PIPL in all respects and regulatory authorities may
order us to rectify or terminate our current practice of collecting and processing sensitive personal information.

While we take various measures to comply with all applicable data privacy and protection laws and
regulations, there is no guarantee that our current security measures and those of our third-party service
providers may always be adequate for the protection of our customer or company data. Any failure, or perceived
failure to maintain the security of our user data or to comply with applicable PRC or foreign privacy, data
security and personal information protection laws and obligations may result in civil or regulatory liability,
including governmental or data protection authority enforcement actions and investigations, fines, penalties,
enforcement orders requiring us to cease operating in a certain way, litigation, or adverse publicity, and may
require us to expend significant resources in responding to and defending allegations and claims, all of which
may have material adverse effect on our business, operations and
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financial condition. In addition, compliance with applicable laws on data privacy requires substantial
expenditure and resources, including to continually evaluate our policies and processes and adapt to new
requirements that are or become applicable to us on a jurisdiction-by-jurisdiction basis, which would impose
significant burdens and costs on our operations or may require us to alter our business practices.

In addition, we may be a particularly attractive target for computer hackers, foreign governments or cyber
terrorists. Unauthorized access to our proprietary internal and customer data may be obtained through break-ins,
sabotage, breach of our secure network by an unauthorized party, computer viruses, computer denial-of-service
attacks, employee theft or misuse, breach of the security of the networks of our third-party service providers, or
other misconduct. Because the techniques used by computer programmers who may attempt to penetrate and
sabotage our proprietary internal and customer data change frequently and may not be recognized until launched
against a target, we may be unable to anticipate these techniques. Unauthorized access to our proprietary
internal and customer data may also be obtained through inadequate use of security controls. We may incur
significant costs in protecting against cyberattacks, and if an actual or perceived breach of security occurs to our
systems or a third party’s systems, we could be required to expend significant resources to mitigate the breach
of security and to address matters related to any such breach, including notifying users or regulators. Any of
such incidents may also harm our reputation and adversely affect our business and results of operations. In
addition, we may be subject to negative publicity about our security and privacy policies, systems, or
measurements from time to time.

Any failure to prevent or mitigate security breaches, cyber-attacks or other unauthorized access to our
systems or disclosure of our customers’ data, including their personal information, could result in loss or misuse
of such data, interruptions to our service system, diminished customer experience, loss of customer confidence
and trust, impairment of our technology infrastructure, and harm our reputation.

As of the date of the Annual Report, on the basis that there exists no outstanding inquiry, notice, warning,
or sanctions in relation to our data security and data protection, we believe we are in compliance of PRC laws
and regulations in material aspects in relation to data security and data protection.

However, in anticipation of the strengthened implementation of cybersecurity laws and regulations and
the continued expansion of our business, we face potential risks of being required to comply with higher
cybersecurity standards. If we are not able to comply with the cybersecurity and data privacy requirements in a
timely manner, or at all, we may be subject to government enforcement actions and investigations, rectification,
fines, penalties, suspension of our non-compliant operations, or removal of our app from the relevant
application stores, among other sanctions, which could materially and adversely affect our business and results
of operations.

If the content we produce and distribute through online social and content platforms, or content available on
our website, is deemed to violate laws or regulations, our business and results of operations may be
materially and adversely affected.

We produce and distribute professionally generated food and cooking related content on third party online
social and content platforms such as Weixin, Kuaishou, Bilibili, and RED to promote healthy lifestyle, to
improve our brand awareness and to generate consumers interest in our products. Under PRC laws, we are
required to monitor content we produce and distribute for items that are factually incorrect, socially
destabilizing, obscene or defamatory, and promptly take actions with respect to such content items. Sometimes,
it is arguable as to whether a piece of information is factually incorrect or involved other types of illegality, and
it may be difficult to determine the type of content that may result in liability to us. If we are found to be liable,
we may be subject to fines, revocation of our relevant licenses and other administrative and civil actions, which
may interrupt our business. We have implemented measures to review content in light of the relevant laws and
regulations before any of them is published. However, such procedures may not prevent all illegal or
impropriate contents from being distributed, especially content created during living streaming by KOLs we
collaborate with.

We currently utilize third-party suppliers for our products. Loss of these suppliers could harm our business
and impede growth.

The termination of a supplier relationship may leave us with periods during which it has limited or no
ability to manufacture certain products. An interruption in, or the loss of operations at, any of these
manufacturing facilities, which may be caused by work stoppages, production disruptions, product quality
issues, disease outbreaks or pandemics (such as the recent coronavirus (COVID-19) pandemic), acts of war,
terrorism, fire, earthquakes, weather,
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flooding or other natural disasters, could delay, postpone or reduce production of our products, which could
adversely affect our business, results of operations and financial condition until the interruption is resolved or an
alternate source of production is secured. Moreover, we are exposed to concentration risks of heavy reliance on
our major suppliers, and for some of our brands sole suppliers. There is no assurance that our suppliers will
continue to supply their products in the quantities and within the timeframes required by us to meet the needs of
our customers. If our major or sole suppliers terminate their agreement with us, or do not supply products to us
in a timely manner or in sufficient quantities, our business and results of operations will be adversely affected.

We believe that there are a limited number of competent, high-quality suppliers in the industry that meet
our quality and control standards, and as we seek to obtain additional or alternative supply arrangements in the
future, or alternatives to bring this manufacturing capability in-house, there can be no assurance that we would
be able to do so on satisfactory terms, in a timely manner, or at all. Therefore, the loss of one or more suppliers,
any disruption or delay at a supplier or any failure to identify and engage a supplier for products could delay,
postpone or reduce production of products, which could adversely affect our business, results of operations and
financial condition.

Our growth may be limited if we are unable to expand our distribution channels and secure additional retail
space for our products.

Our results will depend on its ability to drive revenue growth, in part, by expanding the distribution
channels for our products and the number of products carried by each retailer. Our ability to do so, however,
may be limited by an inability to secure additional retail space for our products. Retail space for RTH, RTC,
RTE and plant-based meal products is limited and is subject to competitive and other pressures, and there can be
no assurance that retail stores will provide sufficient space to enable us to meet our growth objectives.

We rely in part on third-party distributors to place our products into the market and we may not be able to
control our distributors.

We rely in part on third-party distributors to sell our products. Purchases by distributors account for the
substantial majority of our sales. As we sell and distribute our products through distributors, any one of the
following events could cause fluctuations or declines in our revenue and could have an adverse effect on our
financial condition and results of operations:

•         reduction, delay or cancelation of orders from one or more of our distributors;

•         selection or increased sales by our distributors of our competitors’ products;

•         failure to renew distribution agreements and maintain relationships with our existing distributors;

•         failure to establish relationships with new distributors on favorable terms; and

We may not be able to compete successfully against larger and better-funded sales and marketing
campaigns of some of our current or future competitors, especially if these competitors provide their distributors
with more favorable arrangements. We cannot assure you that we will not lose any of our distributors to our
competitors, which could cause us to lose some or all of our favorable arrangements with such distributors and
may result in the termination of our relationships with other distributors. In addition, we may not be able to
successfully manage our distributors and the cost of any consolidation or further expansion of our distribution
and sales network may exceed the revenue generated from these efforts. There can be no assurance that we will
be successful in detecting any non-compliance by our distributors with the provisions of their distribution
agreements. Non-compliance by our distributors could, among other things, negatively affect our brand, demand
for our products and our relationships with other distributors. Furthermore, if the sales volumes of our products
to consumers are not maintained at a satisfactory level or if distributor orders fail to track consumers demand,
our distributors may not place orders for new products from us, or decrease the quantity of their usual orders.
The occurrence of any of these factors could result in a significant decrease in the sales volume of our products
and therefore adversely affect our financial condition and results of operations.

18



Table of Contents

Adverse publicity involving us, our products, our raw materials, our directors, our management team, our
competitors or our industry could materially and adversely impact our business and results of operations.

The food industry in China and the United States is particularly sensitive to concerns over food safety and
quality related issues and can be materially and adversely affected by negative publicity or news reports,
whether accurate or not, regarding food safety and quality and public health concerns. Any such negative
publicity on our industry, whether targeting us in particular or not, could materially harm our brand, business
and results of operations. Complaints or claims against us, if any, even if without any sufficient evidence, could
force us to divert our resources, which may adversely affect our business, operations and financial performance.

We operate in a highly competitive industry. Failure to compete effectively could adversely affect our market
share, growth and profitability.

We operate in the food industry in China and the United  States, in particular the RTC and RTE food
industry, which is highly competitive, and the competition may further intensify. Some of our competitors, may
have been in their respective businesses longer than we have and may have substantially greater financial,
research and development and other resources than us. We also cannot assure you that our current or potential
competitors will not market products comparable or superior to those we provide or adapt more quickly to
evolving industry trends or changing market demand. Our competitors in certain regional markets may also
benefit from raw material sources or production facilities that are closer to these markets. It is also possible that
there will be a consolidation trend in the RTC, RTE and plant-based food industry, integration of upstream and
downstream businesses or alliances among competitors; and as a result, our competitors may rapidly acquire
significant market share. Any of these events may cause our market share, business and results of operations to
be adversely affected.

Furthermore, competition may cause our competitors to substantially increase their advertising and
promotional activities or to engage in irrational or predatory pricing behavior. We cannot guarantee that our
marketing efforts will be sufficient to compete with our competitors. An increase in competition could require
us to continue to increase our promotion and advertising expenses, which might place pressure on our margins
and affect our profitability. Additionally, competition may result in price reductions, reduced margins and loss
of market shares for us, any of which could have an adverse impact on our results of operations. We also cannot
assure you that our competitors will not actively engage in activities, whether legal or illegal, designed to
undermine our brands and product quality or to influence consumer confidence in our products.

The RTH, RTC and RTE industry is intensely competitive with respect to, among other things, brand
recognition, flavor, product quality and consistency, services, prices, availability, selection and accessibility.
Furthermore, new competitors may emerge from time to time, which may further intensify the competition. In
particular, competitors may start to offer products that are similar to our products. There are also many well-
established competitors with substantially greater financial, marketing, personnel and other resources than ours.

Our ability to effectively compete will depend on various factors, including the successful implementation
of our sales network expansion strategy, and our ability to improve existing products, to develop and launch
new products, and to enhance production capacity and efficiency. Failure to successfully compete may prevent
us from increasing or sustaining our revenue and profitability and potentially lead to a loss of market share,
which could have a material and adverse effect on our business, financial condition, results of operations and
cash flows.

We may not be able to successfully implement our growth strategy.

Our future growth, profitability and cash flows depend upon our ability to successfully implement our
business strategy, which, in turn, is dependent upon a number of factors, including our ability to:

•         Successfully identify, complete and integrate acquisitions;

•         further penetrate our targeted markets by attracting new consumers and retaining and further
engaging our existing customers;

•         capture the industry trends and develop and launch new products and expand into relevant
adjacencies in answer to such trends;

•         integrate offline and online experience to provide a seamless omni-channel environment for our
customers;
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•         effectively manage the quality and efficiency of our ODM/OEM and packaging supply partners and
logistics and other third-party service providers’ performance;

•         continue to broaden and diversify our online and offline distribution channels;

•         pursue strategic investments and collaborations to complement our existing capabilities and expand
our product portfolio and geographic reach; and

•         leverage our high-performance team culture to drive margins.

There can be no assurance that we can successfully achieve any or all of the above initiatives in the
manner or time period that we expect. Further, achieving these objectives will require investments which may
result in short-term costs without generating any current net sales and therefore may be dilutive to our earnings.
We cannot provide any assurance that we will realize, in full or in part, the anticipated benefits we expect our
strategy will achieve. The failure to realize those benefits could have a material adverse effect on our business,
financial condition and results of operations.

We may be unable to manage our growth effectively or efficiently.

Growing our business rapidly, particularly though acquisitions, will place a strain on our management
team, financial and information systems, supply chain and distribution capacity and other resources. To manage
growth effectively, we must continue to enhance our operational, financial and management systems, including
our warehouse management and inventory control; maintain and improve our internal controls and disclosure
controls and procedures; maintain and improve our information technology systems and procedures; and
expand, train and manage our employee base.

We may not be able to effectively manage this expansion in any one or more of these areas, and any
failure to do so could significantly harm our business, financial condition and results of operations. Growing our
business rapidly may make it difficult for us to adequately predict the expenditures we will need to make in the
future. If we do not make the necessary overhead expenditures to accommodate our future growth, we may not
be successful in executing our growth strategy, and our results of operations would suffer.

We have incurred net loss in the past, and we may not be able to achieve or maintain profitability in the
future.

We incurred net loss of RMB122.2 million, RMB162.0 million, RMB157.0 million (US$21.5 million),
and a net profit of RMB37.1  million (US$5.2  million) in 2022, 2023, 2024 and for the six  months ended
June 30, 2025.

We cannot assure you that we will be able to generate net profits or positive cash flow from operating
activities in the future. Our ability to achieve and maintain profitability will depend in large part on our ability
to maintain or increase our operating margin, either by growing our revenues at a rate faster than our costs and
operating expenses increase, or by reducing our costs and operating expenses as a percentage of our net
revenues. We also expect to continue to make significant future expenditures related to the continuous
development and expansion of our business, including:

•         acquisitions of new businesses and products and the ongoing working capital needs of those
businesses and products;

•         investments in our product development team and research and development team and in the
development of new products;

•         investments in sales and marketing, enlarging our customer base and promoting market awareness
of our brands and products;

•         investments in expansion of our online and offline distribution channels in a measured manner;

•         investment in enhancing data and information technology and improving operating efficiency,
including improving the efficiency in supply chain management, warehouse management and
inventory control; and

•         incurring costs associated with general administration, including legal, accounting and other
expenses related to being a public company
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As a result of these significant expenses, we will have to generate sufficient revenue to remain profitable
in future periods. We may not generate sufficient revenue for a number of reasons, including potential lack of
demand for our products, increasing competition, challenging macro-economic environment, the ramifications
of the COVID-19 pandemic, as well as other risks discussed elsewhere in this prospectus. If we fail to sustain or
increase profitability, our business and results of operations could be adversely affected.

Our historical financial conditions and results of operations are not representative of our future
performance. We may be unable to effectively manage our future growth and expansion, and may not
achieve growth in revenue and profit. If we are unable to manage our growth effectively, we may not be able
to capitalize on new business opportunities and our business and financial results may be materially and
adversely affected.

We have experienced growth and plan to further expand in the future including through acquisitions. For
the year ended December  31, 2024, we recorded RMB273.3  million (or US$37.4  million) in total revenue
compared to RMB205.5  million for the year ended December  31, 2023, representing a 33.0% increase.
Subsequent to December 31, 2024, we completed one acquisitions. Assuming the acquisition had taken place on
1 January 2024, the unaudited pro forma revenue of the Company for the year ended December 31, 2024 would
be RMB276.5  million (or US$111.2  million). For the year ended December  31, 2024, our gross margin
increased to 28.7% versus 25.0% for the year ended December 31, 2023. For the six months ended June 30,
2025, we recorded RMB111.9 million (or US$15.6 million) in total revenue compared to RMB122.9 million for
the six months ended June 30, 2024, For the six months ended June 30, 2025, our gross margin increased to
33.4% versus 25.9% for the six months ended June 30,2024.

Our ability to further increase our research and development capabilities, selling and marketing capacity
is critical to supporting our stable and continuous business growth, which involves additional costs and
uncertainties. In addition, to manage and support our growth, we must improve our existing operational and
administrative systems as well as our financial and management controls. Our continued success also depends
on our ability to recruit, train and retain qualified management personnel as well as other administrative and
sales and marketing personnel, particularly when we expand into new markets. We also need to continue to
manage our relationships with our suppliers and customers. All of these endeavors will require substantial
management resources. As a result, our revenue and results of operations in future may fluctuate significantly
and our results for a given fiscal period are not necessarily indicative of results to be expected for our operations
in future. We cannot assure you that we will be able to manage any future growth effectively and efficiently, and
any failure to do so may materially and adversely affect our ability to capitalize on new business opportunities,
which in turn may have a material and adverse effect on our business and financial performance.

Furthermore, we may not be able to achieve our expansion goals or effectively ramp up the sales of our
new products. If we encounter any difficulty in expanding our distributors and sales network, our growth
prospects may be adversely affected, which could in turn have a material and adverse effect on our business,
financial condition and results of operations.

Our future growth may result from improving our research and development capabilities, introducing new
products, expanding our sales and distribution network and entering new markets or new sales channels. Our
ability to achieve growth will be subject to a range of factors, including:

•         expanding our sales network;

•         enhancing our research and development capabilities;

•         hiring and training qualified personnel;

•         controlling our costs and maintaining sufficient liquidity;

•         prioritizing our financial and management controls in an efficient and effective manner;

•         exercising effective quality control;

•         managing our various suppliers and leveraging our purchasing power;

•         maintaining our high food-safety standards; and

•         strengthening our existing relationships with distributors.
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We face increased risks when we enter new markets, or enter new sales channels, including social media
and e-commerce channels. New markets and sales channels may have different regulatory requirements,
competitive conditions, consumer preferences and different spending patterns from our existing markets and
sales channels. Consumers in new markets and sales channels are likely to be unfamiliar with our brands and
products and we may need to build or increase brand awareness in the relevant markets and sales channels by
increasing investments in advertising and promotional activities than we originally planned. We may find it
more difficult in new markets to hire, train and retain qualified employees who share our business philosophy
and culture. In addition, we may have difficulty in finding reliable suppliers with adequate supplies of raw
materials meeting our quality standards or distributors with efficient distribution networks. As a result, any
products we introduce in new markets may be more expensive to produce and/or distribute and may take longer
to reach expected sales and profit levels than in our existing markets, which could affect the viabilities of these
new operations or our overall profitability.

We also sell our products to major e-commerce platforms and online distributors. Our development of the
e-commerce channel depends on many factors, most of which are beyond our control, including: the trust and
confidence level of China’s online consumers, as well as changes in consumer consumption patterns, tastes and
preferences; the growth of internet usage in China; and the development of fulfillment, payment and other
ancillary services associated with e-commerce sales. Any failure to respond to trends and consumer
requirements in the e-commerce channel may adversely affect our sales and our business and growth prospects
in this sales channel.

Additionally, our expansion plans and business growth could strain our managerial, operational and
financial resources. Our ability to manage future growth will depend on our ability to continue to implement
and improve operational, financial and management information systems on a timely basis and to expand, train,
motivate and manage our workforce. We cannot assure you that our personnel, systems, procedures and controls
will be adequate to support our future growth. Failure to effectively manage our expansion may lead to
increased costs and reduced profitability and may adversely affect our growth prospects. In addition, as we
expand our operations, we may encounter regulatory, personnel and other difficulties that may also increase our
costs of operations.

We depend on a stable and adequate supply of raw materials which are subject to price volatility and other
risks. Inadequate or interrupted supply and price fluctuation for raw materials and packaging materials
could adversely affect our profitability.

We source a majority of our products from suppliers located in China and the United  States, and our
suppliers source raw materials and packaging materials within China and the United States. Raw materials used
within the production process include, for example, meat, rice, oil, soy beans, starch and sugar. To date,
inflationary pressures have not materially impacted the cost of sourcing our products. However, raw materials
and packaging materials are subject to price volatility caused by external factors, such as commodity price
fluctuations, changes in supply and demand, logistics and processing costs, our bargaining power with
suppliers, inflation, and governmental regulations and policies. Our production volume, quality of products and
profit margins may be adversely affected. There is no assurance that raw material costs will not increase
significantly in the future. As is customary in our industry, we typically are not able to immediately pass raw
material price increases onto our customers. As a result, any significant price increase of raw materials may
have an adverse effect on our profitability and results of operations. Also, if we were to increase price, we may
not be able to completely pass on the increase in raw materials to consumers. Also, such an increase in price
may adversely affect our demand. If all or a significant number of our suppliers are unable or unwilling to meet
our requirements, we could suffer shortages or significant cost increases. Our suppliers could fail to meet our
needs for various reasons, including fires, natural disasters, weather, manufacturing problems, epidemic, crop
failure, strikes, transportation interruptions, or government regulation. A failure of supply could also occur due
to suppliers’ financial difficulties, including insolvency. Changing suppliers may require long lead time. We
may not be able to locate alternative suppliers in sufficient quantities, of suitable quality, or at an acceptable
price. Continued supply disruptions could exert pressure on our costs, and we cannot assure you that all or part
of any increased costs can be passed along to our customers in a timely manner or at all, which could negatively
affect our business, overall profitability and financial performance.

To mitigate the potential impact of COVID-19 (and future pandemics) and other business disruptions (e.g.
geopolitical or trade conflicts, natural disasters, or cybercrime etc), we have taken and will continue to take
proactive steps to diversify our supply chain, moving away from single-sourcing to a network of diverse,
alternative, pre-qualified suppliers of raw materials needed to produce one or more of our products. This
approach allows us to secure more favorable commercial terms with our existing suppliers and also reduces the
risk of business disruption at one or more stages of the E2E supply chain.
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Our business segments, products, lines of service, projects, or operations have not been materially
impacted by supply chain disruptions.

The development of online sales network and marketing activities may not meet expectations, or we may fail
to manage the coordination of our offline and online sales channels, which may adversely affect our
operation results.

As online and social media platforms continue to grow in popularity, any significant growth in our sales
through online sales channels in the future may give rise to competition between offline and online sale
channels. If we fail to balance the marketing efforts or optimize product mix and pricing strategies among our
online and offline sales channels, or otherwise fail to effectively manage the integration of these channels, the
competition among these channels may adversely affect our business, financial condition and results of
operations.

We expect to further enhance our online strategies and increase sales from our online channels. However,
we may not be able to maintain a high growth rate of our online sales, and if we fail to manage the continuous
development of our online sales, our business, financial condition and results of operations may be adversely
affected.

Our online sales depend on the proper operation of third-party online platforms and any serious
interruptions of these platforms could adversely affect our operations.

The development of sales through third-party online platforms is part of our business strategy. We have
launched profile pages and sales channels on our third-party online platforms. However, we do not have control
over the operation of third-party online platforms and such platform may be vulnerable to damage or
interruptions such as power failure, computer viruses, acts of hacking, vandalism and similar events. Any
serious interruption or damage to the online platforms may have an adverse effect on our business, financial
condition and results of operations. There is no assurance that our online sales strategy will be implemented in
accordance with our plan or at all.

Our operating results depend on the effectiveness of our marketing and promotional programs. Improper
marketing activities may adversely affect our brand image.

Our operating results are dependent on our brand marketing efforts and advertising activities. We
continuously invest in our brands to further raise brand recognition and acceptance and engage in marketing
campaigns to promote our products. We utilize tailored and creative branding and marketing strategies, which
have achieved positive results. We expect to continue to adopt such strategies in the future. However, if our
marketing and advertising strategies do not continue to be successful, our business and operating results may be
materially and adversely affected. In addition, we believe marketing trends in China are evolving, which
requires us to experiment with new marketing strategies to keep pace with industry developments and consumer
preferences. Moreover, as we continue to build up our online platform, we expect our marketing expenses
relating to cooperation with online channels to continue to increase.

If we fail to obtain and maintain the requisite licenses and approvals required under the complex regulatory
environment applicable to our businesses in China, or if we are required to take compliance actions that are
time-consuming or costly, our business, results of operations and financial condition may be materially and
adversely affected.

Our business is subject to governmental supervision and regulation by the relevant PRC governmental
authorities, including but not limited to the State Council, the SAMR, the Ministry of Commerce(“MOFCOM”),
the State Internet Information Office, the General Administration of Customs and other governmental
authorities in charge of the relevant services provided by us. These government authorities promulgate and
enforce regulations that cover various aspects of the operation of food products and e-commerce, etc., including
entry into these industries, scope of permitted business activities, licenses and permits for various business
activities, and restriction on foreign investments. Violations of regulations may lead to the imposition of
significant penalties which may affect our business, operations, reputation and financial prospects. In respect of
the food industry, in particular, any violation of the relevant laws, rules and regulations may result in penalties
and, under certain circumstances, lead to criminal prosecution.

We have obtained food operation licenses to operate our general business activities currently conducted in
China. In addition, SH Lashu have been filed for record as consignee or consignor of import and export goods.
However, we cannot assure you that we can successfully renew these licenses in a timely manner or that these
licenses are sufficient to conduct all of our present or future business.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that involve risks and uncertainties. All statements
other than statements of current or historical facts are forward-looking statements. These statements involve
known and unknown risks, uncertainties and other factors, including, among others, those listed under the
sections titled “Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations,” “Business,” “Regulations,” and other sections in this prospectus, that may cause our actual results,
performance or achievements to be materially different from those expressed or implied by the forward-looking
statements.

In some cases, you can identify these forward-looking statements by words or phrases such as “may,”
“will,” “expect,” “anticipate,” “aim,” “estimate,” “potential,” “intend,” “plan,” “believe,” “likely to” or other
similar expressions. We have based these forward-looking statements largely on our current expectations and
projections about future events and financial trends that we believe may affect our financial condition, results of
operations, business strategy and financial needs. These forward-looking statements include statements about:

•         timing of the development of future business;

•         capabilities of our business operations;

•         expected future economic performance;

•         competition in our market;

•         continued market acceptance of our services and products;

•         protection of our intellectual property rights;

•         changes in the laws that affect our operations;

•         inflation and fluctuations in foreign currency exchange rates;

•         our ability to obtain and maintain all necessary government certifications, approvals, and/or licenses
to conduct our business;

•         continued development of a public trading market for our securities;

•         the cost of complying with current and future governmental regulations and the impact of any
changes in the regulations on our operations;

•         managing our growth effectively;

•         projections of revenue, earnings, capital structure and other financial items;

•         fluctuations in operating results;

•         dependence on our senior management and key employees; and

•         other factors set forth under “Risk Factors.”

You should read this prospectus and the documents that we refer to in this prospectus with the
understanding that our actual future results may be materially different from and worse than what we expect.
Other sections of this prospectus include additional factors which could adversely impact our business and
financial performance. Moreover, we operate in an evolving environment. New risk factors and uncertainties
emerge from time to time and it is not possible for our management to predict all risk factors and uncertainties,
nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of
factors, may cause actual results to differ materially from those contained in any forward-looking statements.
We qualify all of our forward-looking statements by these cautionary statements.
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USE OF PROCEEDS

All Class A Ordinary Shares offered by this prospectus are being registered for the accounts of the Selling
Shareholders and we will not receive any proceeds from the sale of these shares.
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DIVIDEND POLICY

For the years ended December 31, 2024, 2023 and 2022 and as of the date hereof, we have not declared
any dividend. We do not anticipate declaring or paying dividends in the foreseeable future. We intend to retain
all available funds and any future earnings to fund the development and expansion of our business. Any future
determination to pay dividends will be at the discretion of our Board of Directors, subject to compliance with
covenants in current and future agreements governing our and our subsidiaries’ indebtedness, and will depend
on our results of operations, financial condition, capital requirements and other factors that our Board of
Directors may deem relevant. Under Cayman Islands law, a Cayman Islands company may pay a dividend on its
shares out of either profit or share premium, provided that in no circumstances may a dividend be paid if
following such payment the Company would be unable to pay its debts as they fall due in the ordinary course of
business.
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SELLING SHAREHOLDERS

This prospectus relates to the resale by the Selling Shareholders of up to 12,100,000 Class A Ordinary
Shares. The Selling Shareholders may offer and sell, from time to time, any or all of the Class A Ordinary
Shares being offered for resale by this prospectus. However, we cannot advise you as to whether the Selling
Shareholders will, in fact, sell any or all of such Class  A Ordinary Shares. See the section titled “Plan of
Distribution.”

When we refer to “Selling Shareholders” in this prospectus, we refer to the persons listed in the tables
below, and the pledgees, donees, transferees, assignees, successors, and others who later come to hold any of the
Selling Shareholders’ interest in our securities after the date of this prospectus. Except for Norma Ka Yin Chu
who is our Chief Executive Officer, Director and Chairwoman, to our knowledge, none of the Selling
Shareholders have had any material relationship with us within the past three years, aside from their ownership
of our Class A Ordinary Shares being registered for resale under this registration statement.

The table below provides, as of the date of this prospectus, information regarding the beneficial
ownership of the Class A Ordinary Shares of the Selling Shareholders, the number of Class A Ordinary Shares
that may be sold by the Selling Shareholders under this prospectus, and the Class A Ordinary Shares that the
Selling Shareholders will beneficially own after this offering. We have based percentage ownership on
22,660,530 Class A Ordinary Shares outstanding as of the date of this prospectus.

The Class A Ordinary Shares being registered for resale in connection with this offering will constitute a
considerable percentage of our “public float” (defined as the number of our outstanding Class  A Ordinary
Shares held by non-affiliates). The Selling Shareholders named herein beneficially own 15,324,764 outstanding
Class A Ordinary Shares. The aggregate number of Class A Ordinary Shares registered for resale pursuant to
this prospectus is up to 12,100,000, which is equal to approximately 53.40% of our outstanding Class  A
Ordinary Shares as of the date of this prospectus. The Selling Shareholders will be able to sell their Securities
for so long as the registration statement of which this prospectus forms a part is available for use.

Because the Selling Shareholders may dispose of all, none or some portion of their Securities, we cannot
advise you as to whether the Selling Shareholders will in fact sell any or all of such Class A Ordinary Shares.
No estimate can be given as to the number of Class A Ordinary Shares that will be beneficially owned by the
Selling Shareholders upon termination of this offering. The Selling Shareholders may have sold, transferred or
otherwise disposed of, or may sell, transfer or otherwise dispose of, at any time and from time to time, our
securities in transactions exempt from the registration requirements of the Securities Act after the date on which
the information in the table is presented.

Name of Selling Shareholders  

Class A
Ordinary

Shares
Beneficially

Owned Prior to
This Offering   %  

Maximum
Number of

Class A
Ordinary
Shares to

be Offered
Pursuant to

This Prospectus   %  

Class A
Ordinary

Shares
Beneficially

Owned After
This Offering*

Norma Ka Yin Chu(1)   1,752,371  7.73  300,000  1.32  1,452,371
Mulana Investment SPC(2)   3,204,316  14.14  2,000,000  8.83  1,204,316
Jervois One Limited(3)   2,200,000  9.71  2,200,000  9.71  0
Bossmind Limited(4)   2,000,000  8.83  2,000,000  8.83  0
Checkmate (BVI) Limited(5)   2,000,000  8.83  2,000,000  8.83  0
ASGARDIAN CAPITALS

CO. LTD(6)   2,108,833  9.31  1,800,000  7.94  308,833
VALHALLA HORIZON

HOLDINGS CO LTD(7)   2,059,244  9.09  1,800,000  7.94  259,244
Total   15,324,764  67.63  12,100,000  53.40  3,224,764

____________

*         Assumes the sale of all shares being offered pursuant to this prospectus.
(1)       The business address of Norma Ka Yin Chu is 368 9th Ave, New York, NY 10001, USA.
(2)       Gilbert NG is deemed to have voting or investment control over the securities held by Mulana Investment SPC. The

business address of Mulana Investment SPC is 2904, 29/F, Chinachem Leighton Plaza, 29 Leighton Road, Causeway
Bay, Hong Kong.
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PLAN OF DISTRIBUTION

We are registering the Class A Ordinary Shares to permit the resale of these Class A Ordinary Shares by
the holders thereof from time to time after the date of this prospectus. We will not receive any of the proceeds
from the sale by the selling shareholders of the Class A Ordinary Shares. We will bear all fees and expenses
incident to the registration of these Class A Ordinary Shares.

The Selling Shareholders may sell all or a portion of the Class A Ordinary Shares held by them and
offered hereby from time to time directly or through one or more underwriters, broker-dealers or agents. If the
Class  A Ordinary Shares are sold through underwriters or broker-dealers, the Selling Shareholders will be
responsible for underwriting discounts or commissions or agent’s commissions. The Class A Ordinary Shares
may be sold in one or more transactions at fixed prices, at prevailing market prices at the time of the sale, at
varying prices determined at the time of sale or at negotiated prices. These sales may be effected in transactions,
which may involve crosses or block transactions, pursuant to one or more of the following methods:

•         on any national securities exchange or quotation service on which the securities may be listed or
quoted at the time of sale;

•         in the over-the-counter market;

•         in transactions otherwise than on these exchanges or systems or in the over-the-counter market;

•         through the writing or settlement of options, whether such options are listed on an options exchange
or otherwise;

•         ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

•         block trades in which the broker-dealer will attempt to sell the shares as agent but may position and
resell a portion of the block as principal to facilitate the transaction;

•         purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

•         an exchange distribution in accordance with the rules of the applicable exchange;

•         privately negotiated transactions;

•         short sales made after the date the Registration Statement is declared effective by the SEC;

•         broker-dealers may agree with a selling security holder to sell a specified number of such shares at a
stipulated price per share;

•         a combination of any such methods of sale; and

•         any other method permitted pursuant to applicable law.

The Selling Shareholders may also sell Class A Ordinary Shares under Rule 144 promulgated under the
Securities Act  of  1933, as amended, if available, rather than under this prospectus. In addition, the Selling
Shareholders may transfer the Class A Ordinary Shares by other means not described in this prospectus. If the
Selling Shareholders effect such transactions by selling Class A Ordinary Shares to or through underwriters,
broker-dealers or agents, such underwriters, broker-dealers or agents may receive commissions in the form of
discounts, concessions or commissions from the selling shareholders or commissions from purchasers of the
Class  A Ordinary Shares for whom they may act as agent or to whom they may sell as principal (which
discounts, concessions or commissions as to particular underwriters, broker-dealers or agents may be in excess
of those customary in the types of transactions involved). In connection with sales of the Class A Ordinary
Shares or otherwise, the Selling Shareholders may enter into hedging transactions with broker-dealers, which
may in turn engage in short sales of the Class A Ordinary Shares in the course of hedging in positions they
assume. The Selling Shareholders may also sell Class A Ordinary Shares short and deliver Class A Ordinary
Shares covered by this prospectus to close out short positions and to return borrowed shares in connection with
such short sales. The Selling Shareholders may also loan or pledge Class A Ordinary Shares to broker-dealers
that in turn may sell such shares.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read
in conjunction with our financial statements and the related notes thereto and other financial information,
which are included elsewhere in this prospectus. This discussion contains forward-looking statements. These
forward-looking statements are subject to various factors, risks and uncertainties that could cause actual results
to differ materially from those reflected in these forward-looking statements. Further, a result of these factors,
risks and uncertainties, the forward-looking events may not occur. Relevant factors, risks and uncertainties
include, but are not limited to, those discussed in the section entitled “Business”, “Risk Factors” and elsewhere
in this prospectus. Readers are cautioned not to place undue reliance on forward-looking statements, which
reflect management’s beliefs and opinions as of the date of this registration statement. We are not obligated to
publicly update or revise any forward-looking statements, whether as a result of new information, future events
or otherwise. See “Cautionary Note Regarding Forward-Looking Statements.”

We are a food innovator with leading content driven consumer brands in China. We offer easy, convenient
RTH, RTC, RTE (i.e. meal products are typically portioned with only the servings you actually need, which can
reduce waste! Convenience is at an all-time high with ready-to-eat prepared food. They reduce the time and
energy needed to prepare a meal at home while never compromising on food safety, variety, and selection. We
also offer plant-based meal products promoting healthier lifestyle choices to our predominately Millennial and
GenZ customer-base. We are also engaged in the provision of advertising services.

We have an omni-channel (online and offline) sales, end-to-end (“E2E”) product development and
distribution strategy. We have partnered with (i)  large China-based e-commerce platforms, (ii)  leading
livestreaming, video-sharing, content-marketing platforms, and (iii) online-merged-offline (“OmO”) group-buy
platforms to drive online sales. We have access to a network of direct-to-consumer (“D2C”) retail, wholesale
Point-of-Sales (“POS”), and other corporate partnerships for the offline sale and distribution of our products.
We continue to engage and grow our customer-base through curated and relevant video-content, product
placement, and a customer-feedback informed product development and distribution strategy.

For the year ended December  31, 2024, we recorded RMB273.3  million (US$37.4  million) in total
revenue compared to RMB205.5 million for the year ended December 31, 2023, representing a 33.0% increase.

The increase in total revenue was mainly due to the increase in offline consumer product sales of
RMB258.3 million (US$35.4 million) compared to RMB173.8 million for the year ended December 31, 2023,
representing a 48.6% increase.

For the six  months ended June  30, 2025, we recorded RMB111.9  million (US$15.6  million) in total
revenue compared to RMB122.9 million for the six months ended June 30, 2024, representing a 8.9% decrease.
The revenue decline is primarily attributable to the Company’s response to persistent losses in the U.S. market
and uncertainties in the Asian food sector, based on which we have prudently scaled back our overseas
operations.

For the year ended December 31, 2024, we incurred net loss of RMB157.0 million (US$21.5 million) and
net loss of RMB162.0 million for the year ended December 31, 2023. We also had negative cash flows from
operating activities of RMB112.9  million (US$15.5  million) and RMB89.4  million for the  years ended
December 31, 2024 and 2023 respectively.

For the six months ended June 30, 2025, we incurred net profit of RMB37.1 million (US$5.2 million) and
net loss of RMB 36.7  million for the six  months ended June  30, 2024, which was mainly attributable to
improved margin, disciplined cost control and the fair value gain on the Bitcoins at the end of the reporting
period.

For the six  months ended June  30, 2025, our fulfillment expenses were RMB 2.9  million
(US$0.4 million), which is RMB 5.1 million for the six months ended June 30, 2024. For the six months ended
June  30, 2025, our sales and marketing expenses were RMB 2.5  million (US$0.4million), which is RMB
9.7 million for the six months ended June 30, 2024. For the six months ended June 30, 2025, our general and
administrative expenses were RMB 14.3  million (US$2.0  million), which is RMB 33.6  million for the
six months ended June 30, 2024. The decrease in expenses is primarily attributable to the strategic scaling back
of U.S. operations and the effective implementation of cost control measures in China.
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OUR CORPORATE STRUCTURE AND HISTORY

Our History

DDC Enterprise Limited is a Cayman Islands holding company and conducts its operations primarily in
China through its wholly-owned or controlled subsidiaries.

We are a food innovator with leading content driven (i.e. using content to reach and engage target
customers) consumer brands offering easy, convenient RTH, RTC, RTE and plant-based  meal products (i.e.
meal products consisting largely or solely of vegetables, fruits, grains and other foods derived from plant-
based  protein, rather than animal protein) while promoting healthier lifestyle choices to our predominately
Millennial and Generation Z (“GenZ”) customer-base. We are also engaged in the provision of advertising
services.

As of June  30, 2025, our main product categories include (i)  own-branded  RTH products  —  typically
semi-cooked meals with some but minimal preparation required ahead of serving, (ii)  own-branded  RTC
products — ready to be consumed within 8 to 15 minutes with some additional cooking preparation, (iii) own-
branded RTE products — typically pre-cooked meals that are ready to serve with minimal level of additional
preparation, which includes our plant-based meal products localized for the palate of an Asian consumer, and
(iv) private label products (i.e. third-party branded food products).

In addition, commencing on May  15, 2025, we expanded our business to include Bitcoin treasury
activities (“Bitcoin Treasury”). We are a publicly traded company that has adopted Bitcoin as our primary
treasury reserve asset. By using proceeds from equity and debt financings, as well as any future cash flows from
our operations, we strategically accumulate Bitcoin and advocate for its role as digital capital.

We were founded in Hong Kong in 2012 by Ms. Norma Ka Yin Chu, a highly regarded entrepreneur and a
true cooking enthusiast, as an online platform which distributed food recipes and culinary content.
Subsequently, we further expanded our business to provide advertising services to brands that wish to place
advertisements on our platform or video content. In 2015, we entered the Mainland China market through the
establishment of DDC Shanghai to engage in technology development of computer software, food circulation
and advertising production in China. In 2017, we started expanded our business from content creation to content
commerce. Later in 2019, we extended our business to include the production and sale of, among others, own-
branded RTH, RTC convenient meal solution products.
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INDUSTRY OVERVIEW

We are responsible for the information contained in this prospectus and any free writing prospectus we
prepare or authorize. Unless otherwise indicated, all information and data related to the food industry provided
in the section is cited from the industry report issued by Frost & Sullivan. Although we believe the data and
information included in the Frost  & Sullivan report to be reliable, we have not independently verified the
accuracy or completeness of the information and data included therein. This section also includes projections
based on a number of assumptions. The RTC and plant-based  products industries may not grow at the rate
projected by market data, or at all. Failure of these markets to grow at the projected rate may have a material
and adverse effect on our business and the market price of the Class A Ordinary Shares.

Food Innovation

We compete primarily in the convenient meal solutions market providing RTE, RTC and RTH products to
our customers. With (i) the proliferation of food delivery service options, (ii) a shift in customer preference and
behavior away from home-cooked  to convenience, and (iii)  an increase in GDP per capita/overall disposable
income (both in our target demographic and in-general) the demand for convenient meal solution products
including RTC/RTE products has increased significantly. Customers have also become more discerning and
expect RTC/RTH/RTE products to be of a high quality, have a higher nutritional value, and taste better when
compared with other processed or semi-processed food product categories. Typically, RTC and RTE meals are
made using high-quality and seasonal ingredients with full traceability at every stage of the food chain and a
focus on nutritional value and maintaining a balanced diet is factored into the recipe and product R&D process.

Internationally, an increasing number of customers are in pursuit of a healthier lifestyle and favor
healthier ready-to-cook  products instead of RTC products of high calories as well as healthier ready-to-
eat  products instead of junk food. Chinese companies in the RTC and RTE industry, because of their well-
established value chains, are able to offer RTC and RTE products of competitive prices in markets like North
America and Europe despite the additional logistic expenses. Thus, Chinese companies that are actively seeking
international expansion opportunities are well positioned to gain share in the global RTC and RTE market.

Overview of the Bitcoin Industry and Market

Bitcoin is a digital asset that is issued by and transmitted through an open-source protocol, known as the
Bitcoin protocol, collectively maintained by a peer-to-peer network of decentralized user nodes. This network
hosts a public transaction ledger, known as the Bitcoin blockchain, on which bitcoin holdings and all validated
transactions that have ever taken place on the Bitcoin network are recorded. Balances of bitcoin are stored in
individual “wallet” functions, which associate network public addresses with one or more “private keys” that
control the transfer of bitcoin. The Bitcoin blockchain can be updated without any single entity owning or
operating the network.

Creation of New Bitcoin and Limits on Supply

The Bitcoin protocol limits the total number of bitcoins that can be generated over time to 21 million. As
of July  15, 2025, approximately 19.9  million bitcoins have been generated. New bitcoins are created and
allocated by the Bitcoin protocol through a “mining” process that rewards users that validate transactions in the
Bitcoin blockchain. Validated transactions are added in “blocks” approximately every 10 minutes. The mining
process serves to validate transactions and secure the Bitcoin network. Mining is a competitive and costly
operation that requires a large amount of computational power to solve complex mathematical algorithms. This
expenditure of computing power is known as “proof of work.”

To incentivize miners to incur the costs of mining bitcoin, the Bitcoin protocol rewards miners that
successfully validate a block of transactions with newly generated bitcoin. The current reward for miners that
successfully validate a block of transactions is 3.125 bitcoin per mined block. The mining reward is reduced by
half, which is referred to as a bitcoin halving, after every 210,000 blocks are mined. This has historically
occurred approximately every four years. The most recent bitcoin halving occurred in April 2024, and the next
bitcoin halving is expected to occur sometime in 2028.
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BUSINESS

Overview

Food Innovation

Our omni-channel (online and offline) sales, end-to-end  (“E2E”) product development and distribution
strategy, and data analytics capabilities enable us to successfully identify, assess, and pivot to cater to changing
consumer preferences and trends across multiple customer segments and price-points. From a product
distribution standpoint, we have created a network of direct-to-customer (“D2C”), retailer, and wholesaler sale
options.

•         We operate in the Mainland China market but are actively expanding into international markets
including but not limited to the United States;

•         We own multiple brands in our portfolio that provide convenient meal solution products to a wide
range of consumers. We are actively looking for acquisition opportunities in complimentary brands
in the Asian food and cooking categories as well as targets that can strengthen the company’s
network of sales distribution; and

•         We have access to a network of offline point-of-sales (“POS”) through partnerships with a network
of distributors to drive retail network sales performance. Equally important, we have selective
direct-to-consumer e-commerce platform and e-commerce platform operations that drive online
sales performance.

Bitcoin Treasury

We believe that bitcoin is an attractive asset because (i)  it can serve as a store of value, supported by a
robust and public open-source architecture, untethered to sovereign monetary policy, (ii)  due to its limited
supply, bitcoin offers the potential to serve as a hedge against inflation in the long-term and, if its adoption
increases, the opportunity for appreciation in value, and (iii) the Bitcoin network provides the infrastructure and
opportunity for the development of financial and technological innovations.

On February 21, 2025, our Board of Directors adopted a Treasury Reserve Policy (as amended to date, the
“Treasury Reserve Policy”) that updated our treasury management and capital allocation strategies, under which
our treasury reserve assets will consist of:

•         cash and cash equivalents and short-term investments (“Cash Assets”) held by us that exceed
working capital requirements; and

•         bitcoin held by us, with bitcoin serving as the primary treasury reserve asset on an ongoing basis,
subject to market conditions and anticipated needs of the business for Cash Assets.

On May  15, 2025, we adopted, in addition to and in conjunction with our Treasury Reserve Policy, a
corporate strategy of acquiring and holding bitcoin, including with the proceeds of capital raising transactions.

Our bitcoin strategy generally involves from time to time, subject to market conditions, (i) issuing debt or
equity securities or engaging in other capital raising transactions with the objective of using the proceeds to
purchase bitcoin and (ii) acquiring bitcoin with our liquid assets that exceed working capital requirements. We
intend to fund further bitcoin acquisitions primarily through issuances of common stock and a variety of fixed-
income instruments, including debt, convertible notes and preferred stock.

We view our bitcoin holdings as long-term holdings and expect to continue to accumulate bitcoin. We
have not set any specific target for the amount of bitcoin we seek to hold, and we will continue to monitor
market conditions in determining whether to engage in additional financings to purchase additional bitcoin. This
overall strategy also contemplates that we may (i)  enter into additional capital raising transactions that are
collateralized by our bitcoin holdings, and (ii)  consider pursuing strategies to create income streams or
otherwise generate funds using our bitcoin holdings.
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REGULATIONS

Our Group mainly conducts business in China and Hong Kong and is mainly engaged in food industry
and bitcoin industry. This section sets forth a summary of the applicable PRC and Hong  Kong laws, rules,
regulations, government and industry policies and requirements that have a significant impact on our operations
and business in the PRC and Hong Kong. This summary does not purport to be a complete description of all the
laws and regulations, which apply to our business and operations. Investors should note that the following
summary is based on relevant laws and regulations in force as of the date of this prospectus, which may be
subject to change.

THE LAWS AND REGULATIONS OF THE PRC

Regulations on Foreign Investment

Investment activities in the People’s Republic of China, or the PRC, by foreign investors are principally
governed by the Catalogue of Industries for Encouraging Foreign Investment (2022 Edition), which was
promulgated by the Ministry of Commerce, or the MOFCOM, and the National Development and Reform
Commission, or the NDRC, on October  26, 2022 and took effect on January  1, 2023, and the Special
Administrative Measures for Access of Foreign Investment (The Negative List) (2021 Edition), which was
promulgated by the MOFCOM and the NDRC on December 27, 2021 and took effect on January 1, 2022, and
together with the Foreign Investment Law, or the FIL and their respective implementation rules and ancillary
regulations. The Negative List sets out several restrictive measures in a unified manner, such as the
requirements on shareholding percentages and management, for the access of foreign investments in the
industries listed in the Negative List and the industries that are prohibited for foreign investment. Any industries
not falling in the Negative List shall be administered under the principle of equal treatment to domestic and
foreign investment.

In addition, on March 15, 2019, the National People’s Congress promulgated the Foreign Investment Law,
or FIL, which has come into effect on January 1, 2020 and replaced the PRC Equity Joint Venture Law, the PRC
Cooperative Joint Venture Law and the Wholly Foreign-owned Enterprise Law, or the Old FIE Laws. The FIL
and its related implementation rules including the Implementation Rules to the Foreign Investment Law
promulgated by the State Council on December  26, 2019 and became effective on January  1, 2020 further
clarified that the state encourages and promotes foreign investment, protects the lawful rights and interests of
foreign investors, regulates foreign investment administration, continues to optimize foreign investment
environment, and advances a higher-level opening.

On December  30, 2019, the MOFCOM and State Administration for Market Regulation, or SAMR,
jointly promulgated the Measures for Information Reporting on Foreign Investment, which became effective on
January 1, 2020. Pursuant to the Measures for Information Reporting on Foreign Investment, where a foreign
investor carries out investment activities in China directly or indirectly, the market regulatory authorities shall
forward the investment information submitted by foreign investor or the foreign-invested  enterprise to the
competent commence administrative authorities.

Regulations on Food Operation

Food Safety Law

In accordance with the Food Safety Law of the PRC, or the Food Safety Law, as effective on June 1, 2009
and most recently amended on April  29, 2021, the State Council implemented a licensing system for food
production and trading activities. A person or entity who engages in food production, food selling or catering
services shall obtain the license in accordance with the Food Safety Law.

According to the Food Safety Law, the State Council shall establish a food safety committee whose duties
shall be defined by the State Council. The food safety supervision and administration department under the
State Council shall exercise supervision and administration over food production and trading activities
according to the duties defined by the Food Safety Law and the State Council. The health administrative
department under the State Council shall organize the implementation of risk monitoring and risk assessment of
food safety according to the duties defined by the Food Safety Law, and shall formulate and issue national food
safety standards together with the food safety supervision and administration department under the State
Council. Other relevant departments under the State Council shall carry out relevant food safety work according
to the duties defined by the Food Safety Law.
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MANAGEMENT

Directors and Executive Officers

The following table sets forth information concerning our directors and executive officers, including their
ages as of the date of this prospectus:

Name   Age   Position

Norma Ka Yin Chu   43   Director, Chief Executive Officer and Chairwoman
Ho Kok Kyu   51   Chief of staff
Ethan Yong Kang Yu   31   Principal Financial Officer
George Lai   48   Independent Director
Matthew Gene Mouw   63   Independent Director
Samuel Chun Kong Shih   58   Independent Director

Below is a summary of the business experience of each our executive officers and directors:

Norma Ka Yin Chu is our Chief Executive Officer, Director and Chairwoman. Ms. Chu is the founder
and has served as Chairwoman of the board and our CEO since our establishment in 2012. Before founding our
Group, Ms. Chu served as Head of Research of HSBC Private Bank in Hong Kong from July 2010 to May
2012. She served as a Board Member of YPO North Asia Regional and a Board Member of Hong Kong
Shanghai Youth Association, as well as a Standing Director of Shanghai Hong Kong Association. Ms. Chu has
also been elected as a member of the Technology and Innovation Subsector of the Election Committee of Hong
Kong SAR for 2021. Ms. Chu received her Bachelor of Arts degree in the University of Washington in 2004 and
is an alumni of the Harvard Business School through the executive general management program GMP 35 since
2023.

Ho Kok Kyu,  is our Chief of Staff. Mr. Ho is a Co-founder and Managing Partner at Initial Ventures,
which focused on early stage blockchain investments. Mr. Ho has over 20 years of extensive experience in fund
portfolio management and digital asset investments. Prior to Initial Ventures, Mr. Ho was a Managing Director
at CPP Investments. Mr. Ho led the Thematic Investing program in Asia, focusing on disruptive technologies
including blockchain and AI.  Prior to that, Mr.  Ho was the Founder and CIO of Wuzhu Asia Partners, an
investment fund focused on contrarian strategies. Mr. Ho also held senior investment positions at various hedge
funds New York and Hong  Kong, including Kingdon Capital. He received a Bachelor of Arts in Economics
from Northwestern University, a Master of Business Administration from The Wharton School at University of
Pennsylvania.

Ethan Yong Kang Yu is our Principal Financial and Accounting Officer. Since September 2020, Mr. Yu
has served at several important capacity at DayDayCook, where he is responsible for the company’s financial
management and capital raising. In November 2024, he was promoted to lead the finance function for the group.
From 2018 to July  2020, Mr.  Yu worked at BakerTilly International Certified Public Accountants (Special
General Partnership) Shanghai branch, assisting client companies with several successful IPOs. Mr. Yu has been
engaged in finance-related work since obtaining his bachelor’s degree from Jilin Agricultural Science and
Technology University in 2018.

George Lai  is our independent director. Mr. Lai has been the Chief Financial Officer of The9 Limited
(NASDAQ: NCTY) since July 2008 and a member of its board of directors since January 2016. Currently, he
also serves as an independent non-executive director and the chairman of the compensation committee of
Qingdao Port International Co., Ltd. (SEHK: 06198). Prior to that, Mr.  Lai worked for Deloitte Touche
Tohmatsu since 2000. Mr. Lai worked in several different Deloitte offices, including Hong Kong, New York and
Beijing. During his eight years at Deloitte, Mr. Lai played key roles in the audit function in a number of IPO
projects in the United States and China. He also assisted public companies in the United States, Hong Kong and
China with a wide range of accounting matters. Mr. Lai received his bachelor of business administration, with a
focus in professional accountancy, from the Chinese University of Hong  Kong. Mr.  Lai holds various
accounting professional qualifications, including from AICPA, FCCA and HKICPA.

Matthew Gene Mouw is our independent director. Mr. Mouw served as Regional President Asia, Africa
and Australia for Barilla G. e R. Fratelli S.p.A. from February 2011 to December 2015. Prior to this, Mr. Mouw
has also worked at two other major FMCG multinationals, Groupe Danone in General Management, and Mars
Incorporated, in sales and marketing. He also has prior experience as an investor and advisor to successful
FMCG start-ups both in
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PRINCIPAL SHAREHOLDERS

The following table sets forth information regarding the beneficial ownership of our Shares as of the date
of this prospectus by our officers, Directors, Director nominees and 5% or greater beneficial owners of our
Shares. There is no other person or group of affiliated persons known by us to beneficially own more than 5%
of our Shares. The following table assumes that none of our officers, Directors, Director nominees or 5% or
greater beneficial owners of our Shares will purchase shares in this Offering. In addition, the following table
assumes that the underwriter’s over-allotment option has not been exercised. Holders of our Class A Ordinary
Shares are entitled to one (1)  vote per share and holders of our Class  B Ordinary Shares are entitled to ten
(10) votes per share. In no event shall Class A Ordinary Shares be convertible into Class B Ordinary Shares. In
no event shall Class B Ordinary Shares be convertible into Class A Ordinary Shares.

We have determined beneficial ownership in accordance with the rules of the SEC. These rules generally
attribute beneficial ownership of securities to persons who possess sole or shared voting power or investment
power with respect to those securities. The person is also deemed to be a beneficial owner of any security of
which that person has a right to acquire beneficial ownership within 60 days. Unless otherwise indicated, the
person identified in this table has sole voting and investment power with respect to all shares shown as
beneficially owned by him, subject to applicable community property laws.

 

Class A Ordinary Shares
Beneficially Owned Prior to

This Offering(2)  

Class B Ordinary Shares
Beneficially Owned Prior to

This Offering(2)  
Approximate
percentage of
voting rights(3)

%Name of Beneficial Owners(1)   Number   %   Number   %  
Directors and Executive

Officers:                    
Norma Ka Yin Chu   1,752,371  7.73  1,750,000  100  47.94
Jeffrey S. Ervin   —  —  —  —  —
Malik Sadiq   —  —  —  —  —
Ethan Yong Kang Yu   —  —  —  —  —
George Lai   —  —  —  —  —
Matthew Gene Mouw   —  —  —  —  —
Samuel Chun Kong Shih   —  —  —  —  —
All directors and executive

officers as a group   1,752,371  7.73  1,750,000  100  47.94
5% shareholders:                    
Norma Ka Yin Chu(4)   1,752,371  7.73  1,750,000  100  47.94
Mulana Investment SPC(5)   3,204,316  14.14  —  —  7.98
Jervois One Limited(6)   2,200,000  9.71  —  —  5.48
Bossmind Limited(7)   2,000,000  8.83  —  —  4.98
Checkmate (BVI) Limited(8)   2,000,000  8.83  —  —  4.98
ASGARDIAN CAPITALS

CO. LTD(9)   2,108,833  9.31  —  —  5.25
VALHALLA HORIZON

HOLDINGS CO LTD(10)   2,059,244  9.09  —  —  5.13

____________

*         Less than 1%.
(1)       Unless otherwise noted, the business address of each of the following entities or individuals is 368 9th Ave, New York,

NY 10001, USA.
(2)       Applicable percentage of ownership is based on 22,660,530 Class A Ordinary Shares and 1,750,000 Class B Ordinary

Shares outstanding.
(3)       For each person or group included in this column, percentage of total voting power represents voting power based on

both Class A and Class B ordinary shares held by such person or group with respect to all outstanding shares of our
Class A and Class B ordinary shares as a single class.

(4)       Represents 1,752,371 Class A Ordinary Shares and 1,750,000 Class B Ordinary Shares held by Norma Ka Yin Chu.
The business address of Norma Ka Yin Chu is 368 9th Ave, New York, NY 10001, USA.
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RELATED PARTY TRANSACTIONS

The following is a summary of transactions for the three years ended December 31, 2024 and six months
ended June 30, 2025 and as the date of the prospectus to which we have been a party and in which any members
of our Board of Directors, any executive officers, or controlling shareholders had, has or will have a direct or
indirect material interest, other than compensation arrangements which are described under the section of this
prospectus captioned “Management”.

The following is a list of related parties which our Company has transactions with:

(a)      Ms. Norma Ka Yin Chu, our Founder, Chief Executive Officer, Chairman of the board

(b)     Ms. Katherine Shuk Kwan Lui, our Chief Financial Officer (resigned on August 30, 2024)

(c)      Mr. Samuel Derk Shuen Lim, Spouse of Founder, shareholder of Voodoo

(d)     Mr. Chu Siu Wo, Founder’s Parent

Financing activities:

During the  years ended December  31, 2022, 2023, 2024 and June 30, 2025 certain related party
transactions with related parties are as follows:

  For the Year Ended December 31,  

For the
Six Months

Ended
June 30,

2025    2022   2023   2024  
    RMB   RMB   RMB   RMB

Financing activities:                
Loan from Ms. Katherine Shuk Kwan Lui   679,460  206,512  —  —
Repayment to Ms. Katherine Shuk Kwan Lui   500,000  383,805  —  —
Loan from Ms. Norma Ka Yin Chu   3,369,211  3,760,738  17,092,525  —
Repayment to Ms. Norma Ka Yin Chu   314,294  6,894,116  506,736  —
Loan from Mr. Samuel Derk Shuen Lim   8,951,618  —  —  —
Repayment to Mr. Samuel Derk Shuen Lim   1,282,500  718,665  —  —
Loan from Mr. Chu Siu Wo   —  —  2,109,400  —
Repayment to Mr. Chu Siu Wo   —  —  1,149,250  —
Loan interests payable to Ms. Norma Ka Yin Chu   121,023  240,075  —  —
Loan interests payable to Mr. Samuel Derk Shuen

Lim   284,323  297,021  —  —
Loan interests payable to Ms. Katherine Shuk

Kwan Lui   2,765  2,636  —  —
Loan interests to Mr. Samuel Derk Shuen Lim   —  —  300,166  —
Loan interests to Ms. Katherine Shuk Kwan Lui   2,334  3,073  —  —
Reimbursement payable to Ms. Norma Ka Yin Chu  —  789,935  —  —

In 2022, Loans from Ms. Katherine Shuk Kwan Lui including RMB500,000 and HK$200,000 (equivalent
to RMB179,460)  with an interest rate of 5%. Loans from Ms. Norma Ka Yin Chu included HK$1,800,000
(equivalent to RMB1,627,866) with an interest rate of 2% per annum, and other five loans including
RMB57,000, HK$900,000  (equivalent to RMB759,060), HK$910,000  (equivalent to RMB791,849),
RMB80,000 and RMB80,000 with interest-free. Loan from Mr.  Samuel Derk Shuen Lim included
HK$1,960,000  (equivalent to RMB1,592,108) with an interest rate of  3% per annum,
HK$8,000,000  (equivalent to RMB6,916,800) with an interest rate of  12.7% per annum, and
HK$1,500,000 (equivalent to RMB1,200,850) with interest-free.
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DESCRIPTION OF SHARE CAPITAL

The following description of our share capital (which includes a description of securities we may offer
pursuant to the registration statement of which this prospectus, as the same may be supplemented, forms a part)
does not purport to be complete and is subject to and qualified in its entirety by our tenth amended and restated
memorandum and articles of association (the “M&A”) and by the applicable provisions of Cayman Islands law.

Our authorized share capital is US$80,188,000 divided into 200,000,000 Class A Ordinary Shares of par
value US$0.4 each, 1,750,000 Class B Ordinary Shares of US$0.016 par value each, and 10,000,000 preferred
shares of par value US$0.016 each. As of the date hereof, there are 22,660,530 Class A Ordinary Shares and
1,750,000 Class B Ordinary Shares issued and outstanding.

The following description of our share capital is intended as a summary only and is qualified in its
entirety by reference to the M&A, which have been filed previously with the SEC, and applicable provisions of
Cayman Islands law.

We, directly or through agents, dealers or underwriters designated from time to time, may offer, issue and
sell, together or separately, up to $500,000,000 in the aggregate of:

•         Class A Ordinary Shares of par value of US$0.4 each;

•         preferred shares of par value of US$0.016 each;

•         secured or unsecured debt securities consisting of notes, debentures or other evidences of
indebtedness which may be senior debt securities, senior subordinated debt securities or
subordinated debt securities, each of which may be convertible into equity securities;

•         warrants to purchase our securities;

•         rights to purchase our securities; or

•         units comprised of, or other combinations of, the foregoing securities.

We may issue the debt securities as exchangeable for or convertible into Class A Ordinary Shares or other
securities. The debt securities, the Class A Ordinary Shares and the warrants are collectively referred to in this
prospectus as the “securities.” When a particular series of securities is offered, a supplement to this prospectus
will be delivered with this prospectus, which will set forth the terms of the offering and sale of the offered
securities.

Class A Ordinary Shares and Class B Ordinary Shares

General.     Our authorized share capital is US$80,188,000 divided into 200,000,000 Class A Ordinary
Shares of par value US$0.4 each, 1,750,000 Class  B Ordinary Shares of US$0.016 par value each, and
10,000,000 preferred shares of par value US$0.016 each. All of our outstanding Class A Ordinary Shares and
Class B Ordinary Shares will be fully paid and non-assessable. Certificates representing the Class A Ordinary
Shares will not be issued. Our shareholders who are non-residents of the Cayman Islands, may freely hold and
transfer their Class A Ordinary Shares in accordance with our Memorandum and Articles and applicable law.

Dividends.     The holders of our Class A Ordinary Shares are entitled to such dividends as may be declared
by our board of directors. Our Articles provide that our board of directors may declare and pay dividends if
justified by our financial position and permitted by law.

Voting Rights.    Holders of our Class A Ordinary Shares and Class B Ordinary Shares vote on all matters
submitted to a vote of our shareholders, except as may otherwise be required by law. In respect of matters
requiring shareholders’ vote, each Class A ordinary share is entitled to one vote, and each Class  B ordinary
share is entitled to ten votes. At any general meeting a resolution put to the vote of the meeting shall be decided
on a show of hands unless voting by poll is required by NYSE rules or demanded by the chairman of the
meeting, by at least two shareholders having the right to vote on the resolutions, or by shareholder(s) together
holding at least 10% of the total voting rights of all our shareholders having the right to vote at such general
meeting. A quorum required for a meeting of shareholders consists of one or more shareholders who holds at
least one-third of our issued voting shares. Shareholders’ meetings may be held annually. Each general meeting,
other than an annual general meeting, shall be an extraordinary general
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TAXATION

The following are material Cayman Islands tax, Hong Kong tax, PRC tax and U.S.  federal income tax
considerations relevant to an investment in our Class A Ordinary Shares. This discussion does not address all of
the tax consequences that may be relevant in light of the investor’s particular circumstances. Potential investors
should consult their tax advisers regarding Hong  Kong, U.S.  federal, state and local, and non-U.S.  tax
consequences of owning and disposing of our Class A Ordinary Shares in their particular circumstances.

Cayman Islands Taxation

The following is a discussion on certain Cayman Islands income tax consequences of an investment in our
securities. The discussion is a general summary of present law, which is subject to prospective and retroactive
change. It is not intended as tax advice, does not consider any investor’s particular circumstances, and does not
consider tax consequences other than those arising under Cayman Islands law.

Payments of dividends and capital in respect of our securities will not be subject to taxation in the
Cayman Islands and no withholding will be required on the payment of a dividend or capital to any holder of
the securities nor will gains derived from the disposal of the securities be subject to Cayman Islands income or
corporation tax.

The Cayman Islands currently levies no taxes on individuals or corporations based upon profits, income,
gains or appreciation and there is no taxation in the nature of inheritance tax or estate duty. There are no other
taxes likely to be material to us levied by the Government of the Cayman Islands except for stamp duties which
may be applicable on instruments executed in, or brought within, the jurisdiction of the Cayman Islands. The
Cayman Islands is not party to any double tax treaties. There are no exchange control regulations or currency
restrictions in the Cayman Islands. No stamp duty is payable in respect of the issue of our securities or on an
instrument of transfer in respect of our securities.

Hong Kong Taxation

Our subsidiaries that were incorporated in Hong Kong were subject to 16.5% Hong Kong profits tax on
their taxable income assessable profits generated from operations arising in or derived from Hong  Kong for
the  years of assessment of 2021/2022 and 2020/2021. As from year of assessment of 2019/2020 onwards,
Hong Kong profits tax rates are 8.25% on assessable profits up to HK$2,000,000, and 16.5% on any part of
assessable profits over HK$2,000,000. Under Hong Kong tax laws, our Hong Kong subsidiaries are exempted
from Hong Kong income profits tax on its foreign-derived income profits. In addition, payments of dividends
from our Hong Kong subsidiary to us are not subject to any withholding tax in Hong Kong.

People’s Republic of China Taxation

Under the PRC EIT Law and its implementation rules, an enterprise established outside the PRC with a
“de facto management body” within the PRC is considered a resident enterprise and will be subject to the
enterprise income tax at the rate of 25% on its global income. The implementation rules define the term “de
facto management body” as the body that exercises full and substantial control over and overall management of
the business, production, personnel, accounts and properties of an enterprise. In April 2009, the SAT issued the
Circular of the SAT on Issues Relating to Identification of PRC-Controlled Overseas Registered Enterprises as
Resident Enterprises in Accordance With the De Facto Standards of Organizational Management, or SAT
Circular 82, which provides certain specific criteria for determining whether the “de facto management body”
of a PRC-controlled  enterprise that is incorporated offshore is located in China. Although this circular only
applies to offshore enterprises controlled by PRC enterprises or PRC enterprise groups, not those controlled by
PRC individuals or foreigners, the criteria set forth in the circular may reflect the SAT’s general position on how
the “de facto management body” test should be applied in determining the tax resident status of all offshore
enterprises. According to SAT Circular 82, an offshore incorporated enterprise controlled by a PRC enterprise or
a PRC enterprise group will be regarded as a PRC tax resident by virtue of having its “de facto management
body” in the PRC only if all of the following conditions are met: (i)  the primary location of the  day-to-
day  operational management is in the PRC; (ii)  decisions relating to the enterprise’s financial and human
resource matters are made or are subject to approval by organizations or personnel in the PRC; (iii)  the
enterprise’s primary assets, accounting books and records, company seals, and board and shareholder
resolutions, are located or maintained in the PRC; and (iv)  at least 50% of voting board members or senior
executives habitually reside in the PRC.
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EXPENSES OF THE OFFERING

Set forth below is an itemization of the total expenses, which are expected to be incurred in connection
with the sale of Class A Ordinary Shares in this Offering. The Selling Shareholders will not bear any portion of
such expenses. With the exception of the registration fee payable to the SEC, all amounts are estimates.

SEC registration fee   $ 14,037.73
Legal fees and expenses   $ 131,000
Accounting fees and expenses   $ 8,000
Miscellaneous   $ 6,825
Total   $ 159,862.73
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LEGAL MATTERS

The validity of the Class A Ordinary Shares offered in this Offering and certain other legal matters as to
Cayman Islands law will be passed upon for us by Travers Thorp Alberga, our Cayman Islands counsel. Certain
other legal matters as to United States Federal and New York State law in connection with this Offering will be
passed upon for us by Loeb & Loeb LLP. Additional legal matters may be passed on for us by counsel that we
will name in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of our Company as of December  31, 2024 and 2023, and for
the years then ended, have been audited by Enrome LLP, an independent registered public accounting firms, as
set forth in their report elsewhere herein. Such consolidated financial statements have been so included in
reliance upon such report given upon the authority of such firm as experts in accounting and auditing.
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ENFORCEMENT OF CIVIL LIABILITIES

We are incorporated under the laws of the Cayman Islands as an exempted company with limited liability.
We incorporated in the Cayman Islands because of certain benefits associated with being a Cayman Islands
exempted company, such as political and economic stability, an effective judicial system, a favorable tax
system, the absence of foreign exchange control or currency restrictions and the availability of professional and
support services. However, the Cayman Islands have a less developed body of securities laws that provide
significantly less protection to investors as compared to the securities laws of the United States. In addition,
Cayman Islands companies may not have standing to sue before the federal courts of the United States.

Most of our assets are located in China and Hong Kong. All of our directors are located outside of the
United States and except for Mr. Matthew Gene Mouw, are all nationals or residents of jurisdictions other than
the United States, and all or a substantial portion of their assets are located outside of the United States. Ms.
Norma Ka Yin Chu, our Chief Executive Officer and Chairwoman, is a permanent resident of Hong Kong; and
Samuel Chun Kong Shih, our independent director, is a permanent resident of Canada. As a result, it may be
difficult for investors to effect service of process within the United States upon us or our directors and officers,
or to enforce against us or them judgments obtained in United States courts, including judgments predicated
upon the civil liability provisions of the securities laws of the United States or any state in the United States.

We have been advised by Travers Thorp Alberga that although there is no statutory enforcement in the
Cayman Islands of judgments obtained in the federal or state courts of the United  States (and the Cayman
Islands are not a party to any treaties for the reciprocal enforcement or recognition of such judgments), the
Cayman Islands Grand Court will at common law enforce final and conclusive in personam judgments of state
and/or federal courts of the United States of America, or the Foreign Court, of a debt or definite sum of money
against the Company (other than a sum of money payable in respect of taxes or other charges of a like nature, a
fine or other penalty (which may include a multiple damages judgment in an anti-trust action) or where
enforcement would be contrary to public policy). The Grand Court of the Cayman Islands will also at common
law enforce final and conclusive in personam judgments of the Foreign Court that are non-monetary against the
Company, for example, declaratory judgments ruling upon the true legal owner of shares in a Cayman Islands
company. The Grand Court will exercise its discretion in the enforcement of non-money judgments by having
regard to the circumstances, such as considering whether the principles of comity apply. To be treated as final
and conclusive, any relevant judgment must be regarded as res judicata by the Foreign Court. A debt claim on a
foreign judgment must be brought within six  years of the date of the judgment, and arrears of interest on a
judgment debt cannot be recovered after six years from the date on which the interest was due. The Cayman
Islands courts are unlikely to enforce a judgment obtained from the Foreign Court under civil liability
provisions of U.S. federal securities law if such a judgment is found by the courts of the Cayman Islands to give
rise to obligations to make payments that are penal or punitive in nature. Such a determination has not yet been
made by the Grand Court of the Cayman Islands. A Cayman Islands court may stay enforcement proceedings if
concurrent proceedings are being brought elsewhere. A judgment entered in default of appearance by a
defendant who has had notice of the Foreign Court’s intention to proceed may be final and conclusive
notwithstanding that the Foreign Court has power to set aside its own judgment and despite the fact that it may
be subject to an appeal the time-limit for which has not yet expired. The Grand Court may safeguard the
defendant’s rights by granting a stay of execution pending any such appeal and may also grant interim
injunctive relief as appropriate for the purpose of enforcement.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement (including amendments and exhibits to the
registration statement) on Form  F-1  under the Securities Act. This prospectus, which forms a part of the
registration statement, does not contain all of the information included in the registration statement and the
exhibits and schedules to the registration statement. Certain information is omitted and you should refer to the
registration statement and its exhibits and schedules for that information. If a document has been filed as an
exhibit to the registration statement, we refer you to the copy of the document that has been filed. Each
statement in this prospectus relating to a document filed as an exhibit is qualified in all respects by the filed
exhibit.

You may review a copy of the registration statement, including exhibits and any schedule filed therewith,
and obtain copies of such materials at the SEC’s Public Reference Room at 100 F Street, N.E., Washington,
D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the SEC
at  1-800-SEC-0330. The SEC maintains a website at  http://www.sec.gov  that contains reports, proxy and
information statements and other information regarding issuers, like us, that file electronically with the SEC.

We are subject to the information reporting requirements of the Exchange  Act applicable to foreign
private issuers. Accordingly, we are required to file reports and other information with the SEC, including
annual reports on Form 20-F and reports on Form 6-K. Those reports may be inspected without charge at the
locations described above. As a foreign private issuer, we are exempt from the rules under the Exchange Act
related to the furnishing and content of proxy statements, and our officers, directors and principal shareholders
are exempt from the reporting and short-swing  profit recovery provisions contained in Section  16 of the
Exchange Act. In addition, we are not required under the Exchange Act to file periodic reports and financial
statements with the SEC as frequently or as promptly as U.S. companies whose securities are registered under
the Exchange Act.

We maintain a principal website at  https://www.daydaycook.com.cn/daydaycook. Information contained
on, or that can be accessed through, our website is not a part of, and shall not be incorporated by reference into,
this prospectus.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
DDC Enterprise Limited

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of DDC Enterprise Limited and its
subsidiaries (the “Company”) as of December 31, 2024 and 2023, and the related consolidated statements of
operations and comprehensive loss, changes in shareholders’ equity, and cash flows for each of the years ended
December 31, 2024, 2023 and 2022 and the related notes (collectively referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Company as of December  31, 2024 and 2023, and the results of its
operations and its cash flows for each of the years ended December 31, 2024, 2023 and 2022, in conformity
with accounting principles generally accepted in the United States of America (“U.S. GAAP”).

Material Uncertainty Related to Going Concern

The accompanying consolidated financial statements have been prepared assuming that the Company will
continue as a going concern. As discussed in Note 2(b) to the consolidated financial statements, the Company
incurred a net loss of RMB157 million, and net cash used in operating activities of RMB112.9 million. As of
December 31, 2024, the Company had an accumulated deficit of RMB1.81 billion, that raise substantial doubt
about its ability to continue as a going concern. Management’s plans in regard to these matters are also
described in Note 2(b). The consolidated financial statements do not include any adjustments that might result
from the outcome of this uncertainty.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our
responsibility is to express an opinion on the Company’s consolidated financial statements based on our audits.
We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (“PCAOB”) and are required to be independent with respect to the Company’s in accordance
with the U.S.  federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audits to obtain reasonable assurance about whether the consolidated financial statements
are free of material misstatement, whether due to error or fraud. The Company is not required to have, nor were
we engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are
required to obtain an understanding of internal control over financial reporting, but not for the purpose of
expressing an opinion on the effectiveness of the Company internal control over financial reporting.
Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the consolidated
financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
consolidated financial statements. Our audits also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the consolidated
financial statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ Enrome LLP

We have served as the Company’s auditor since 2024

Singapore
May 15, 2025
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DDC ENTERPRISE LIMITED
CONSOLIDATED BALANCE SHEETS

      As of December 31,

    Note   2023   2024

   

    RMB   RMB   US$
Note 2(f)

(Unaudited)

ASSETS                      
Current assets                      
Cash and cash equivalents   2(h)   78,790,697    60,957,156    8,351,096  
Restricted cash   2(i)   497,108    —    —  
Short-term investment   4   104,086,826    130,055,727    17,817,562  
Accounts receivable, net   5   29,508,542    33,146,088    4,540,995  
Inventories, net   6   9,984,100    4,719,804    646,610  
Prepayments and other current assets   7   97,589,397    148,267,234    20,312,528  
Total current assets       320,456,670    377,146,009    51,668,791  
                       
Non-current assets                      
Long-term investments   8   14,136,050    8,490,163    1,163,148  
Property, plant and equipment, net   9   603,035    573,775    78,607  
Operating lease Right-of-use assets   15   6,169,983    5,154,258    706,130  
Intangible assets, net   10   9,426,569    10,894,989    1,492,607  
Goodwill   11   40,407,135    26,638,707    3,649,488  
Other non-current assets   12   43,150,129    56,319,547    7,715,746  
Total non-current assets       113,892,901    108,071,439    14,805,726  
Total assets       434,349,571    485,217,448    66,474,517  

                       
Commitments and contingencies (Note 26)                      
                       
Shareholders’ equity                      
Class A ordinary shares (US$0.016 par value per

share, 55,248,154 shares
and 200,000,000 shares authorized as of
December 31, 2023 and
2024, 20,028,168 shares
and 78,754,222 shares issued and outstanding
as of December 31, 2023 and 2024,
respectively)   18   2,230,296    8,984,639    1,230,890  

Class B ordinary shares (US$0.016 par value per
share, 875,000 shares authorized, issued and
outstanding as of December 31, 2023 and
2024, respectively)   18   96,589    96,589    13,233  

                       
Additional paid-in-capital       1,816,654,303    1,984,763,325    271,911,461  
Accumulated deficit       (1,644,382,306)   (1,814,578,760)   (248,596,271)
Accumulated other comprehensive loss       (135,581,744)   (131,840,166)   (18,062,029)
Total shareholders’ equity attributable to

DDC Enterprise Limited       39,017,138    47,425,627    6,497,284  
Non-controlling interest       21,640,107    34,845,487    4,773,812  
Total shareholders’ equity       60,657,245    82,271,114    11,271,096  
Total liabilities and shareholders’ equity       434,349,571    485,217,448    66,474,51  

The accompanying notes are an integral part of these consolidated financial statements.
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DDC ENTERPRISE LIMITED
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

      For the Years Ended December 31,

    Note   2022   2023   2024

       

RMB   RMB   RMB   US$
Note 2(f)

(Unaudited)

Revenues:                            
Product revenues   25   176,420,393    204,595,102    273,206,704    37,429,165  
Service revenues   25   1,298,631    886,802    127,253    17,434  
Revenues from collaborative

arrangements   25   1,867,042    —    —    —  
Total revenues       179,586,066    205,481,904    273,333,957    37,446,599  

                             
Cost of products       (134,462,728)   (153,316,804)   (195,559,129)   (26,791,492)
Cost of services       (1,196,469)   (709,787)   (132,136)   (18,103)
Total cost of revenues       (135,659,197)   (154,026,591)   (195,691,265)   (26,809,595)

                             
Gross profit       43,926,869    51,455,313    77,642,692    10,637,004  

                             
Operating expenses:                            
Fulfilment expenses       (10,630,884)   (7,315,978)   (7,969,100)   (1,091,762)
Sales and marketing expenses       (20,763,218)   (17,440,192)   (20,916,582)   (2,865,560)
General and administrative expenses       (53,543,862)   (82,460,706)   (99,124,765)   (13,580,037)
Impairment loss on goodwill       —    (6,592,220)   (67,932,627)   (9,306,732)
Share based compensation   20   (38,993,201)   (83,863,299)   (19,143,702)   (2,622,676)
Total operating expenses       (123,931,165)   (197,672,395)   (215,086,776)   (29,466,767)

                             
Loss from operations       (80,004,296)   (146,217,082)   (137,444,084)   (18,829,763)

                             
Interest expenses       (30,826,950)   (12,178,668)   (16,738,971)   (2,293,230)
Interest income       465,162    2,562,605    3,248,285    445,013  
Foreign currency exchange (loss)/gain,

net       671,007    (66,798)   16,927    2,319  
Impairment loss for equity investments

accounted for using measurement
alternative   8   (22,705,285)   (8,288,296)   (5,645,887)   (773,483)

Gain from deconsolidation of VIEs   1   13,543,650    134,665    —    —  
Other income       1,599,746    421,449    1,912,396    261,997  
Other expenses, net   22   —    (10,440,057)   —    —  
Changes in fair value of financial

instruments   21   (1,875,889)   17,101,260    4,803,913    658,133  
Loss before income tax expenses       (119,132,855)   (156,970,922)   (149,847,421)   (20,529,014)

                             
Income tax expense   23   (3,115,753)   (5,004,766)   (7,143,653)   (978,676)
Net loss       (122,248,608)   (161,975,688)   (156,991,074)   (21,507,690)

                             
Accretion of redeemable convertible

preferred shares to redemption value      (109,089,609)   (110,112,796)   —    —  
Net loss attributable to ordinary

shareholders       (231,338,217)   (272,088,484)   (156,991,074)   (21,507,690)

                             
Net (loss)/income attributable to non-

controlling interest       (222,968)   4,366,045    13,205,380    1,809,130  
                             
Net loss attributable to DDC

Enterprise Limited       (231,115,249)   (276,454,529)   (170,196,454)   (23,316,820)
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DDC ENTERPRISE LIMITED
CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2022

  Class A
ordinary shares   Class B

ordinary shares  
Series seed
convertible

preferred shares   Additional
paid-in
capital   Accumulated

deficit  

Accumulated
other

comprehensive
income/(loss)  

Total
DDC

shareholders’
deficit  

Non-
redeemable

non-
controlling

interest  
Total

shareholders’
deficit    Shares  Amount  Shares  Amount  Shares   Amount  

       RMB      RMB      RMB   RMB   RMB   RMB   RMB   RMB   RMB
Balance as of

January 1, 2022  5,276,663 546,237 875,000  96,589 1,076,501 58,565,485  —  (1,283,142,300)  37,399,804  (1,186,534,185)  236,672  (1,186,297,513)
Issuance of class A

ordinary shares in
connection with
exercise of share
options   361,614  38,724  —  —  —  —  —   —   —   38,724   —   38,724 

Share-based
compensation   —  —  —  —  —  —  34,792,255   —   —   34,792,255   —   34,792,255 

Incremental cost of
share options
modified in
connection with
deconsolidation of
Farm Entities   —  —  —  —  —  —  1,424,721   —   —   1,424,721   —   1,424,721 

Business combinations   —  —  —  —  —  —  —   —   —   —  14,412,584   14,412,584 
Accretion of

redeemable
convertible
preferred shares   —  —  —  —  —  — (36,216,976)  (72,872,633)  —   (109,089,609)  —   (109,089,609)

Net loss   —  —  —  —  —  —  —   (122,025,640)  —   (122,025,640)  (222,968)  (122,248,608)
Foreign currency

translation
adjustment, net of
nil income
taxes   —  —  —  —  —  —  —   —  (120,532,078)  (120,532,078)  —   (120,532,078)

Balance as of
December 31, 2022  5,638,277 584,961 875,000  96,589 1,076,501 58,565,485  —  (1,478,040,573)  (83,132,274) (1,501,925,812) 14,426,288  (1,487,499,524)

The accompanying notes are an integral part of these consolidated financial statements.
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DDC ENTERPRISE LIMITED
CONSOLIDATED STATEMENTS OF CASH FLOWS

  For the Years Ended December 31,

    2022   2023   2024

   

RMB   RMB   RMB   US$
Note 2(f)

(Unaudited)

Operating activities:                        
Net loss   (122,248,608)   (161,975,688)   (156,991,074)   (21,507,690)
Adjustments to reconcile net loss to net cash

provided by operating activities                        
Extinguishment losses, net   —    10,440,057    —    —  
Termination of franchise agreement   —    11,005,303    —    —  
Impairment for intangible assets   —    —    18,720,464    2,564,693  
Accretion of interest expenses on loans at

amortized cost   18,795,751    —    —    —  
Accretion of interest expenses on cash

consideration
payable for Lishang acquisition   185,012    —    —    —  

Depreciation and amortization   3,544,322    6,107,400    4,673,551    640,274  
Allowance of accounts receivable   5,334,098    3,481,333    3,100,973    424,832  
Allowance of other current assets   4,262,335    —    4,031,676    552,337  
Loss from disposal of property and equipment   13,748    —    —    —  
Provision of inventories to net realizable value   149,075    802,807    4,887,040    669,522  
Unrealized foreign currency exchange

(gain)/loss, net   (671,007)   66,797    (16,927)   (2,319)
Changes in fair value of financial instruments   1,875,889    (17,101,260)   (4,803,913)   (658,133)
Changes in fair value of contingent

consideration payables   (92,796)   —    —    —  
Impairment loss for goodwill   —    6,592,220    67,932,627    9,306,732  
Impairment loss for other equity investments

accounted
for using Measurement Alternative   22,705,285    8,288,296    5,645,887    773,483  

Share-based compensation   38,993,201    83,863,299    19,143,702    2,622,676  
Gain from deconsolidation of VIEs   (13,543,650)   (134,665)   —    —  
Deferred tax benefit   (601,737)   (1,255,808)   (5,173,726)   (708,798)

                         
Changes in assets and liabilities, net of effects

from business combination
and deconsolidation of VIEs:                        
Accounts receivable, net   (21,010,479)   (4,487,704)   (4,493,100)   (615,552)
Inventories   3,094,089    (955,200)   4,141,620    567,400  
Prepayments and other current assets   11,254,698    (53,940,356)   (70,189,761)   (9,615,958)
Other non-current assets   (32,746,114)   (5,487,600)   (12,922,095)   (1,770,320)
Accounts payable   667,966    524,686    (9,357,338)   (1,281,950)
Contract liabilities   4,943,301    4,802,774    (1,396,803)   (191,361)
Operating lease liabilities   1,000,658    (2,364,187)   (1,124,143)   (154,007)
Accrued expenses and other current liabilities   37,011,898    22,376,950    21,284,152    2,915,915  

Net cash used in operating activities   (37,083,065)   (89,350,546)   (112,907,188)   (15,468,224)
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DDC ENTERPRISE LIMITED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. DESCRIPTION OF BUSINESS AND ORGANISATION

Description of Business

DDC Enterprise Limited (Cayman)   Listed Entity
DDC Open Studio Limited (Cayman)   100% Direct Holdings
Perfect Foods Inc. (Cayman)   100% Direct Holdings
Grand Leader Technology Limited (Hong Kong)   100% Direct Holdings
DDC US Inc.   100% Direct Holdings
DDC Open Studio Media Limited (Hong Kong)   100% Indirect Holdings
Good Foods HK Limited (Hong Kong)   100% Indirect Holdings
Cook US LLC   100% Indirect Holdings
Cook San Francisco, LLC   100% Indirect Holdings
Lin’s Group Limited (Hong Kong)   51% Indirect Holdings
Shanghai Lashu Import and Export Trading Co., Ltd   100% Indirect Holdings
Shanghai DayDayCook Information Technology Co., Ltd   100% Indirect Holdings
Mengwei online store   Contractual control (on August 19, 2023 sold)
Hangzhou Jushi Cultural Media Co., Ltd.   67% Indirect Holdings
Chongqing DayDayCook E-commerce Co., Ltd.   100% Indirect Holdings
Quanzhou DayDayCook Food Co., Limited   60% Indirect Holdings
Shanghai Lishang Trading Limited   51% Indirect Holdings
Shanghai Youlong Industrial Co., Ltd.   100% Indirect Holdings
Fujian Jinjiang Yunmao Electronic-Commerce Co., Ltd.   60% Indirect Holdings
Quanzhou Weishi food Co., Limited   60% Indirect Holdings
Shanghai Yuli Development Limited   51% Indirect Holdings
Guangzhou Youlong DayDayCook Food and Beverage Co.,

Ltd.
 

100% Indirect Holdings
Hangzhou Damao Technology Co., Ltd.   60% Indirect Holdings
Yai’s Thai, LLC   100% Indirect Holdings

DDC Enterprise Limited (“DDC” or the “Parent”) was incorporated in the Cayman Islands on April 30,
2012 under the Cayman Islands Companies Law as an exempted company with limited liability. The Parent
with its subsidiaries (collectively referred to as the “Company”) is a China-based Business-to-Business (“B2B”)
and Business-to-Consumer (“B2C”) content streaming and product marketplace offering easy, convenient
ready-to-cook (“RTC”), ready-to-heat (“RTH”) and ready-to-eat (“RTE”) meals while promoting healthier
lifestyle choices to its predominately Millennial and Generation Z (“GenZ”) customer base. The Company’s
principal operations and geographic markets are mainly in the People’s Republic of China (“PRC”).

On November  21, 2023, the Company completed its initial public offering (“IPO”) and
issued  3,900,000  Class A ordinary shares for total amount of US$33.1  million. The Company received net
amount of US$30.0  million in total after deducting underwriting discounts, commissions and other offering
expenses payable for the amount of US$3.1 million.

The VIE arrangements with Weishi

Prior to April 1, 2022, the Company operated its internet-based business in the PRC through Shanghai
Weishi Information Technology Co., Ltd. (“Weishi”), a limited liability company established under the laws of
the PRC in February 2015. Weishi holds the necessary PRC operating licenses for the online businesses. The
equity interests of Weishi are legally held by Ms. Wang Xiaoxiao, (Co-founder and executive assistant of the
CEO) who acts as a nominee equity holder of Weishi on behalf of Shanghai DayDayCook Information
Technology Co., Ltd. (“Shanghai DayDayCook” or “WFOE”), the Company’s wholly-owned subsidiary. A
series of contractual agreements, including Exclusive Consultancy and Service Agreement, Exclusive Purchase
Agreement, Proxy Agreement, Equity Pledge
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DDC ENTERPRISE LIMITED
UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE

(LOSS)/INCOME

  For the Six Months Ended June 30,

    2023   2024   2025

    RMB   RMB   RMB   US$

Revenues:                        

Product revenues   89,126,070    122,513,685    111,909,938    15,622,025  

Service revenues   298,737    385,031    —    —  

Total revenues   89,424,807    122,898,716    111,909,938    15,622,025  

                         

Cost of products   (65,754,556)   (91,031,202)   (74,575,130)   (10,410,288)

Cost of services   (265,392)   (81,873)   —    —  

Total cost of revenues   (66,019,948)   (91,113,075)   (74,575,130)   (10,410,288)

                         

Gross profit   23,404,859    31,785,641    37,334,808    5,211,737  

                         

Operating expenses:                        

Fulfilment expenses   (3,034,022)   (5,056,932)   (2,877,103)   (401,628)

Sales and marketing expenses   (7,277,737)   (9,669,218)   (2,517,469)   (351,425)

General and administrative expenses   (20,761,268)   (33,589,607)   (14,304,907)   (1,996,888)

Share based compensation   (3,121,666)   (9,240,373)   (3,151,323)   (439,908)

Total operating expenses   (34,194,693)   (57,556,130)   (22,850,802)   (3,189,849)

                         

(Loss)/income from operations   (10,789,834)   (25,770,489)   14,484,006    2,021,888  

                         

Interest expenses   (9,439,287)   (8,488,238)   (1,173,379)   (163,797)

Interest income   1,072,886    1,419,568    675,860    94,346  

Foreign currency exchange gain/(loss), net   33,791    (7,375)   (5,560)   (776)

Other income   351,449    142,683    1,162,890    162,333  

Changes in fair value of digital assets   12,651,972    —    27,566,664    3,848,158  

                         

(Loss)/income before income tax expenses   (6,119,023)   (32,703,851)   42,710,481    5,962,152  

                         

Income tax expense   (2,834,095)   (4,042,618)   (5,576,837)   (778,496)

Net (loss)/income   (8,953,118)   (36,746,469)   37,133,644    5,183,656  
Accretion of redeemable convertible preferred shares to

redemption value   (59,603,833)                
Net (loss)/income attributable to ordinary

shareholders   (68,556,951)   (36,746,469)   37,133,644    5,183,656  

                         

Net income attributable to non-controlling interest   3,122,783    4,404,877    8,990,337    1,255,003  

                         
Net (loss)/income attributable to DDC Enterprise

Limited   (71,679,734)   (41,151,346)   28,143,307    3,928,653  

                         

Other comprehensive income, net of nil income taxes:                        
Foreign currency translation adjustment, net of nil income

taxes   (58,857,569)   (2,035,230)   (4,334,444)   (605,065)
Net unrealized gains on available-for-sale debt

Securities   —    2,989,431    8,485,964    1,184,595  

                         

Total other comprehensive income   (58,857,569)   954,201    4,151,520    579,530  

                         

Comprehensive (loss)/income:   (127,414,520)   (35,792,268)   41,285,164    5,763,186  
Comprehensive income attributable to non-controlling

interests   3,122,783    4,404,877    8,990,337    1,255,003  

                         
Comprehensive (loss)/income attributable to DDC

Enterprise Limited   (130,537,303)   (40,197,145)   32,294,827    4,508,183  

                         

Net (loss)/income per ordinary share                        
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DDC ENTERPRISE LIMITED
UNAUDITED CONSOLIDATED BALANCE SHEETS

 
December 31,

2023  
December 31,

2024   June 30, 2025

    RMB   RMB   RMB   US$

ASSETS                
Current assets                
Cash and cash equivalents   78,790,697  60,957,156  48,375,196  6,752,917
Restricted cash   497,108           
Short-term investment   104,086,826  130,055,727  131,338,206  18,334,107
Accounts receivable, net   29,508,542  33,146,088  25,403,144  3,546,142
Inventories   9,984,100  4,719,804  3,055,943  426,593
Prepayments and other current assets   97,589,397  148,267,234  205,716,329  28,716,892
Total current assets   320,456,670  377,146,009  413,888,818  57,776,651
                 
Non-current assets                
Long-term investments   14,136,050  8,490,163  8,490,163  1,185,181
Property, plant and equipment, net   603,035  573,775  475,348  66,356
Operating lease Right-of-use assets   6,169,983  5,154,258  4,396,733  613,760
Intangible assets, net   9,426,569  10,894,989  10,013,148  1,397,782
Goodwill   40,407,135  26,638,707  26,638,707  3,718,620
Other non-current assets   43,150,129  56,319,547  78,746,814  10,992,631
Digital assets   —  —  102,183,472  14,264,263
Total non-current assets   113,892,901  108,071,439  230,944,385  32,238,593
                 
Total assets   434,349,571  485,217,448  644,833,203  90,015,244

                 
LIABILITIES AND

SHAREHOLDERS’ EQUITY                
Current liabilities                
Short-term bank borrowings   19,500,000  50,500,000  47,440,000  6,622,369
Current portion of long-term bank

borrowings   1,993,168  792,548  514,622  71,838
Accounts payable   20,793,699  24,308,952  24,836,371  3,467,024
Contract liabilities   13,773,974  12,377,171  11,178,152  1,560,410
Shareholder loans, at amortized cost   26,150,243  84,342,862  66,017,666  9,215,711
Amounts due to related parties   17,605,694  491,089  491,089  68,553
Accrued expenses and other current

liabilities   168,952,161  192,237,718  195,710,852  27,320,183
Current portion of lease liabilities   2,590,785  2,037,862  1,652,552  230,687
Current portion of finance lease liabilities  103,310  29,847  29,847  4,166
Convertible loans, at fair value   6,372,830         
Convertible loans, at amortized cost   3,541,350  3,500,000  3,500,000  488,581
                 
Total current liabilities   281,377,214  370,618,049  351,371,151  49,049,522
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