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OVERVIEW

Tracing back to 2015, our Group was founded by Dr. Yu, Dr. Huang and Ms. Tao together
with a group of scientists and entrepreneurs. After nearly a decade of development, we have
become a leading provider of ADAS and AD solutions for passenger vehicles, empowered by
our proprietary software and hardware technologies.

Milestones

The following is a summary of our key business development milestones since the
incorporation of our Company:

Time Milestone

2015 Our Company was incorporated in the Cayman Islands on July 21, 2015.
2016 We launched the first-generation BPU (Brain Processing Unit).

2017 We launched the first-generation processing hardware — Journey.

2020 We launched the first mass-production of Horizon Mono with Journey 2

in the car model of a renowned automotive company.

2021 We launched the first mass-production of Horizon Mono with Journey 3
in Li Auto’s Li ONE.

The delivery of processing hardware reached 1 million.

2022 We launched the first mass-production of Horizon Pilot with Journey 3 in
Roewe RXS.

We launched the first mass-production of Horizon Pilot with Journey 5 in
Li Auto’s Li L8 Pro.

2023 The delivery of processing hardware reached 4 million.

We established our strategic cooperation with an affiliate of Volkswagen
Group through CARIZON.

We initiated collaboration with top OEMs on intent for mass-production
of ADAS and AD solutions with Journey 6 at Guangzhou International

Automobile Exhibition.

2024 The delivery of processing hardware reached 5 million.
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OUR MAJOR SUBSIDIARIES AND JOINTLY CONTROLLED ENTITY

Set forth below are details for each of our major subsidiaries which made a material
contribution to our results of operations during the Track Record Period. All of them were
wholly-owned by our Company as of the Latest Practicable Date.

Name of Subsidiary Date of Establishment Principal Business

Horizon Shenzhen July 2, 2015 Sales of software products
and provision of related
services

Beijing Horizon Robotics July 14, 2015 Sales of software products
and provision of related
services

Horizon Hong Kong August 6, 2015 Investment holding company

Horizon Information December 28, 2015 Development of software

products and provision of
related services

Horizon Anting March 24, 2017 Development of software
products and provision of
related services

Horizon Technology March 30, 2017 Development of software
products and provision of
related services

Horizon Shanghai March 26, 2018 Research and development

For shareholding changes of our major subsidiaries with respect to the Reorganization and
during the two years immediately preceding the date of this Document, please refer to “—
Reorganization” in this section and “Statutory and General Information — A. Further
Information about Our Group — 3. Changes in the Share Capital of Our Subsidiaries” in
Appendix IV to this Document, respectively. Save as disclosed above and several increases of
share capital in Horizon Shenzhen, Horizon Technology and Horizon Shanghai by our
Company, there were no shareholding changes in our major subsidiaries during the Track

Record Period and up to the Latest Practicable Date.

On November 20, 2023, CARIZON, one of our jointly controlled entities, was established
in the PRC with limited liability. CARIZON is primarily engaged in the business of research
and development, manufacture of autonomous driving application software and self-driving
systems, and it also provides aftersales services, training, consulting, testing and technical
services of its products. For details, please refer to the section headed “Business — Our
Partnership with Volkswagen Group — CARIZON — Our Joint Venture with Volkswagen

Group” below.
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MAJOR SHAREHOLDING CHANGES OF OUR COMPANY

Our Company was incorporated as an exempted company with limited liability in the
Cayman Islands on July 21, 2015, with an authorized share capital of US$50,000.00 divided
into 500,000,000 Shares with a par value of US$0.0001 each.

We adopted the WVR structure in October 2015 with each Class A Ordinary Share
entitling the holder to exercise ten votes and each Class B Ordinary Share and Preferred Shares
entitling the holder to exercise one vote on any resolutions tabled at our Company’s general
meetings. Dr. Yu held 59,400,000 Class A Ordinary Shares through his then controlled entity,
10,100,000 and 3,375,000 Class A Ordinary Shares of which were subsequently transferred to
the controlled entities of Dr. Huang and Ms. Tao, respectively, in early 2016. Upon completion
of the aforesaid share transfers, Dr. Yu, Dr. Huang and Ms. Tao were beneficially interested in
the share capital of the Company as to approximately 50.19%, 11.04% and 3.69%, respectively,
representing the voting rights of the Company as to 65.70%, 14.45% and 4.83% on matters
subject to the vote at general meetings of the Company, respectively.

After a series of share transfers, subdivisions, repurchases and reclassification, as of
January 1, 2021, our authorized share capital was US$50,000.00 divided into 20,000,000,000
Shares with a par value of US$0.0000025 each. Dr. Yu, Dr. Huang and Ms. Tao were
beneficially interested in the share capital of the Company as to approximately 22.78%, 4.97%
and 1.65%, respectively, representing the voting rights of the Company as to approximately
62.25%, 13.58% and 4.51% on matters subject to the vote at general meetings of the Company,
respectively.

Through their then controlled entities and during the Track Record Period, Dr. Yu
transferred 40,000,000 Class A Ordinary Shares to Ms. Tao in 2021 and Dr. Yu, Dr. Huang and
Ms. Tao also transferred a total of 38,442,999, 4,492,151 and 1,715,013 Class B Ordinary
Shares, respectively, to our Pre-[REDACTED] Investors. As of the Latest Practicable Date, Dr.
Yu, Dr. Huang and Ms. Tao were beneficially interested in the share capital of the Company
as to 16.95%, 3.82% and 1.66%, respectively, representing the voting rights of the Company
as to 55.95%, 12.61% and 5.47% on matters subject to the vote at general meetings of the
Company, respectively.

For estate planning purpose, in March 2024, all the Shares controlled by Dr. Yu, Dr.
Huang and Ms. Tao were transferred to Everest Robotics Limited, String Theory Robotics
Limited and HOPE Robotics Holdings Inc., respectively, all being shareholding vehicles under

the family trusts of Dr. Yu, Dr. Huang and Ms. Tao. For details, see note 1 to note 3 in “—
Capitalization” in this section.

Between September 2015 and December 2023, we conducted several rounds of
pre-[REDACTED] financing. For details, please refer to “— Pre-[REDACTED] Investments”
in this section. In addition, please see “Statutory and General Information — A. Further
Information about our Group — 2. Changes in the Share Capital of our Company” in Appendix
IV to this Document for details of changes in the share capital of our Company during the two
years immediately preceding the date of this Document.
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On [®], 2024, our Shareholders resolved that, among others, subject to the [REDACTED]
becoming unconditional and other than Class A Ordinary Shares held by the controlled entities
of Dr. Yu and Dr. Huang, all of the other Class A Ordinary Shares and all of the Preferred
Shares are reclassified and re-designated as Class B Ordinary Shares. Each Class A Ordinary
Shares entitles the holder to exercise ten votes, and each Class B Ordinary Share entitles the
holder to exercise one vote, respectively, on any matters subject to the vote at general meetings
of the Company, subject to Rule 8A.24 of the Listing Rules that requires the Reserved Matters
to be voted on a one vote per share basis. For details, please see “Statutory and General
Information — A. Further Information about our Group — 4. Resolutions of our Shareholders”
in Appendix IV to this Document.

REORGANIZATION

The following diagram illustrates our shareholding structure before the Reorganization:

Offshore

Onshore

Nanjing Development®’ ‘

——>  denotes legal and beneficial ownership

denotes contractual arrangements for
subsidiaries with substantive operation

Notes:

(1)  Beijing Horizon Robotics was controlled by Horizon Information through contractual arrangements
under which Beijing Horizon Robotics was held as to approximately 80.55% by Dr. Yu, approximately
14.25% by Dr. Huang, approximately 4.99% by Ms. Tao and approximately 0.21% by Mr. Ming Yang,
all of whom were registered shareholders of Horizon Information in Beijing Horizon Robotics.

(2)  Horizon Shanghai was controlled by Horizon Information through contractual arrangements under
which Horizon Shanghai was held as to 50% by Dr. Yu, 45% by Dr. Huang and 5% by Beijing Horizon
Robotics, all of which were registered shareholders of Horizon Information in Horizon Shanghai.

(3)  Nanjing Development was controlled by Horizon Technology through contractual arrangements under
which Nanjing Development was held as to approximately 61.11% by Nanjing Qingdihui, approximately
22.22% by Nanjing Xingang Industrial Innovation Research Institution Co., Ltd. (85U i 2 258158 i
FeBi A BR/A A, “Nanjing Xingang”) and approximately 16.67% by Horizon Nanjing. Nanjing Qingdihui
and Horizon Nanjing are registered shareholders of Horizon Technology in Nanjing Development while
Nanjing Xingang was the beneficial owner of its shares in Nanjing Development.

(4) Nanjing Qingdihui was controlled by Horizon Technology through contractual arrangements under
which Nanjing Qingdihui was held as to approximately 24.19% by Dr. Yu, approximately 24.18% by Ms.
Tao, approximately 24.18% by Dr. Jing Lu (J&#h), approximately 24.17% by Dr. Huang and
approximately 3.28% by Dr. Bo Zhang (5&#k), Dr. Yu, Ms. Tao and Dr. Jing Lu were registered
shareholders of Horizon Technology in Nanjing Development while Dr. Bo Zhang was the beneficial
owner of his shares in Nanjing Qingdihui.
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In preparation of the [REDACTED], we conducted the following major steps for the

Reorganization:
Beijing Horizon Robotics

In December 2021, Ms. Tao and Mr. Ming Yang (##f) transferred all of their equity
interests in Beijing Horizon Robotics to Bright Sapphire Limited, an Independent Third Party,
at a consideration of RMB1.05 million and RMB45,000, respectively, based on the then
paid-up registered capital of Beijing Horizon Robotics, which were fully paid up in February
2022. After the completion of the aforementioned share transfers, Beijing Horizon Robotics
was held by Dr. Yu, Dr. Huang and Bright Sapphire Limited as to approximately 80.55%,
14.25% and 5.20%, respectively.

In January 2022, Dr. Yu, Dr. Huang and Bright Sapphire Limited transferred all of their
equity interests in Beijing Horizon Robotics to Horizon Information based on the then paid-up
registered capital of Beijing Horizon Robotics, which were fully paid up in February 2022.
After the completion of the aforementioned share transfers, Beijing Horizon Robotics was
wholly-owned by Horizon Information and the contractual arrangements among Beijing
Horizon Robotics, its registered shareholders before the Reorganization and Horizon

Information, were terminated in January 2022.
Horizon Shanghai

In March 2021, Dr. Yu and Ms. Tao transferred all of their equity interests in Horizon
Shanghai to Beijing Horizon Robotics, at a consideration of RMB40 million and RMB36
million, respectively, based on the then paid-up registered capital of Horizon Shanghai, which
were fully paid up. After the completion of the aforementioned share transfers, Horizon
Shanghai was wholly-owned by Beijing Horizon Robotics and the contractual arrangements
among Horizon Shanghai, its registered shareholders before the Reorganization and Horizon
Information, were terminated in April 2021.

Nanjing Development

In May 2021, Horizon Technology, Nanjing Development and Horizon Nanjing entered
into the termination agreement with respect to their contractual arrangements. After the
termination, Nanjing Development was held as to approximately 61.11% by Nanjing
Qingdihui, approximately 22.22% by Nanjing Xingang and approximately 16.67% by Nanjing
Robotics.
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Nanjing Qingdihui

In January 2021, Dr. Yu, Dr. Huang, Ms. Tao, and Dr. Jing Lu (JE &), an Independent
Third Party, transferred all of their equity interests in Nanjing Qingdihui to Beijing Horizon
Robotics, at a consideration of RMB3.9907 million, RMB3.9887 million, RMB3.9897 million
and RMB3.9897 million, respectively, based on the then paid-up registered capital of Nanjing
Qingdihui, which were fully paid up in February 2021. After the completion of the
aforementioned share transfers, Nanjing Qingdihui was owned by Beijing Horizon Robotics as
to 96.72% and Dr. Bo Zhang (3#k), an Independent Third Party, as to 3.28%, and the
contractual arrangements among Nanjing Qingdihui, its registered shareholders before the
Reorganization and Beijing Horizon Robotics, were terminated in May 2021.

After completion of above equity transfers and termination of relevant contractual
arrangements, equity interests of our Company in Beijing Horizon Robotics, Horizon
Shanghai, Nanjing Development and Nanjing Qingdihui were indirectly held by our Company.

Our PRC Legal Adviser has confirmed that all the equity transfers of our PRC subsidiaries
as described above have been legally completed, and our Group has obtained all necessary
regulatory approvals and permits and completed all necessary filings in respect of such
transfers that our Group had to obtain from PRC regulatory authorities.

ACQUISITION, MERGER AND DISPOSAL

Throughout the Track Record Period and up to the Latest Practicable Date, we did not
conduct any material acquisitions, mergers or disposals.

THE 2018 SHARE INCENTIVE PLAN

To attract, retain and incentivize selected employees, directors, and consultants of the
Company and to further promote the success of the Company’s business, we adopted the 2018
Share Incentive Plan. As of the Latest Practicable Date, awards (including vested and unvested
options and share awards) representing an aggregate of [1,087,202,710] were granted. All such
Class B Ordinary Shares underlying the awards granted under the 2018 Share Incentive Plan
will be issued before [REDACTED] to our employee shareholding platform which [has been]
set up by our Company with an independent professional trustee company. No awards will be
granted upon and after [REDACTED]. For details, please see “Statutory and General
Information — D. Share Incentive Plans — 1. 2018 Share Incentive Plan” in Appendix IV to
this Document.
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Principal Terms of the Pre-[REDACTED] Investments

Basis of determining the The consideration for the Pre-[REDACTED] Investments were
consideration paid: determined based on arms’ length negotiations between our
Company and the Pre-[REDACTED] Investors after taking into
consideration the timing of the investments and the status of our

business.

Use of Proceeds from the All of the proceeds from the Pre-[REDACTED] Investments

Pre-[REDACTED] were utilized for the development and operation of our business.
Investments: As of the Latest Practicable Date, approximately 65% of the
funds raised from the Pre-[REDACTED] Investments had been

utilized.
Lock-up requirement: Sophisticated investors under Chapter 2.2 of the Guide for New

Listing Applicants are expected to retain at least an aggregate of
50% of their investment at the time of [REDACTED] for a
period of at least six months following the [REDACTED], in
accordance with paragraph 6 under Chapter 2.2 of the Guide for
New Listing Applicants.

Strategic benefits of the At the time of the Pre-[REDACTED] Investments, our
Pre-[REDACTED] Directors were of the view that our Company would benefit
Investors brought to our  from the additional capital provided by the Pre-[REDACTED]
Company: Investors’ investments in our Company and their industry

experience.

Special Rights of Pre-[REDACTED] Investors

The Pre-[REDACTED] Investors have been granted certain special rights in relation to
our Company, including but not limited to redemption rights, information rights, registration
rights, rights of first refusal and director appointment rights. The redemption rights have been
suspended immediately prior to the first filing of the [REDACTED] and all other special rights
will be terminated upon [REDACTED].

Convertible Loan
On November 17, 2022, our Company as borrower and CARIAD Estonia AS
(“CARIAD”) as lender entered into a convertible loan agreement (the “Convertible Loan

Agreement”), pursuant to which the lender shall provide the loan in the amount of
US$800,000,000 to the borrower.
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Based on the indicative [REDACTED] range, a summary of the principal terms and

conditions of the Convertible Loan Agreement are set out below:

Date of agreement:
Principal amount:

Amount of

consideration paid:
Basis of

consideration:
Payment date of

consideration:

Issuance date:

Interest and interest

payment date:

Maturity date:

November 17, 2022
US$924,855,491.33

US$800,000,000

The consideration represents 86.5% of the principal amount, which was
determined based on arms’ length negotiations between the Company
and CARIAD.

December 7, 2023

December 7, 2023

The interest shall accrue on the outstanding principal amount which
shall be calculated on and from December 7, 2023 at a annual rate of
interest equal to (i) 2.0% per annum for the period starting on
December 7, 2023 and ending on December 7, 2025, and (ii) 5.0% per
annum for the period starting on December 7, 2025 and ending on the
date of conversion or repayment (as applicable) of the loan in
accordance with the Convertible Loan Agreement.

Interest shall accrue and be computed daily on the basis of a year of 365
days for the actual number of days elapsed from and including
December 7, 2023 to the [REDACTED] or maturity date, whichever is
earlier.

The interest shall become due on the [REDACTED] or maturity date,
whichever is earlier.

December 7, 2026, unless being extended pursuant to the terms and
conditions of the Convertible Loan Agreement.
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Conversion
mechanism:

Conversion price:

Redemption rights:

Use of Proceeds
under the
Convertible Loan
Agreement:

Strategic benefits of
CARIAD brought
to our Company:

Upon the completion of the [REDACTED], all the principal amount
and accrued interest (the “Conversion Amount”) shall be automatically
and mandatorily converted into Class B Ordinary Shares, subject to the
total beneficial interests of CARIAD in the Company being
[REDACTED]% upon [REDACTED]. The Company will repay the
remaining Conversion Amount by cash on the [REDACTED], if any.
Accordingly, there will not be any dilution effect on the shareholdings
of our Shareholders nor any impact on the earnings per share arising
from the conversion of the convertible loan after [REDACTED]. We
set forth below details of the conversion mechanism based on the
low-end, mid-point and high-end of the indicate [REDACTED] range:

Total
beneficial Total voting
Number of interests of rights of
Class B CARIAD in  CARIAD in
Ordinary Shares the Company the Company
to be issued to upon upon

[REDACTED] CARIAD [REDACTED]  [REDACTED]"
Low-end HKSREDACTED] (REDACTED] [REDACTED]% [REDACTED]%
Mid-point HK$[REDACTED] [REDACTED] [REDACTED]% [REDACTED]%
High-end HKS$REDACTED] [REDACTED] [REDACTED]% [REDACTED]%

Note:

(1) On the basis that each Class B Ordinary Share entitles the Shareholder to one vote
per Share and each Class A Ordinary Share entitles the Shareholder to ten votes
per Share.

[REDACTED]

CARIAD shall have the right to require the Company to redeem the
outstanding principal amount of the Convertible Loan Agreement, or
any portion thereof, together with all accrued and unpaid interest upon
the occurrence of an event of default under the Convertible Loan
Agreement.

All of the proceeds from the Convertible Loan Agreement will be
utilized for operating the business of the development and
manufacturing of processing hardware based on processing algorithms,
the development of relevant software and hardware, and the provision
of cloud services, capital expenditures and general working capital
needs of the Group in according with and subject to the loan proceeds
utilization plan under the Convertible Loan Agreement. As of the Latest
Practicable Date, none of the proceeds received under the Convertible
Loan Agreement had been utilized.

Our Directors were of the view that our Company could benefit from
the additional capital under the Convertible Loan Agreement. In
addition, we will benefit from the expertise and commitment of
CARIAD and the loan demonstrates its confidence in the operations of
and cooperation with our Group.
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Special Rights of CARIAD

The special rights granted to CARIAD mainly include customary negative covenants and
information rights. All special rights granted to CARIAD under the Convertible Loan
Agreement will be terminated upon [REDACTED].

Joint Sponsors’ Confirmations

Based on the documents provided by our Company relating to the Pre-[REDACTED]
Investments, the Joint Sponsors confirm that the Pre-[REDACTED] Investments are in
compliance with Chapter 4.2 of the Guide for New Listing Applicants issued by the Stock
Exchange effective from January 1, 2024.

Public Float

Upon the completion of the [REDACTED], assuming the [REDACTED] is not exercised
and the Conversion at Mid-point:

(1) the Shares held by the controlled entities of Dr. Yu, Dr. Huang and Ms. Tao, all being
our executive Directors and core connected persons, will not be counted towards the

public float; and

(2) Morningside China TMT Fund 1V, L.P. and Morningside China TMT Fund IV
Co-Investment, L.P. are controlled by their general partner, Morningside China TMT
GP 1V, L.P.. Morningside China TMT GP IV, L.P. is controlled by its general partner,
TMT General Partner Ltd.. Mr. Qin Liu, our non-executive Director, is entitled to
exercise or control the exercise of one-third of the voting power of all issued shares
in TMT General Partner Ltd. at its general meeting. Each of Evolution Special
Opportunity Fund I, L.P., Evolution Fund I Co-investment, L.P., 5Y Capital Growth
Fund I, L.P. and 5Y Capital Growth Fund I Co-Investment, L.P. are controlled by
their general partner 5Y Capital GP Limited. Mr. Qin Liu is entitled to exercise or
control the exercise of one-half of the voting power of all issued shares in 5Y Capital
GP Limited at its general meeting. Therefore, each of Morningside China TMT Fund
IV, L.P., Morningside China TMT Fund IV Co-Investment, L.P., Evolution Special
Opportunity Fund I, L.P., Evolution Fund I Co-Investment, L.P., 5Y Capital Growth
Fund I, L.P. and 5Y Capital Growth Fund I Co-Investment, L.P. will be a close
associate of Mr. Qin Liu and a core connected person as defined under the Listing
Rules, the Class B Ordinary Shares to be held by which will not be counted towards
the public float.
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Save as disclosed above, upon the completion of the [REDACTED], assuming the
[REDACTED)] is not exercised and the Conversion at Mid-point, all other Shareholders will
be counted towards the public float, representing approximately [REDACTED]% of the issued
share capital of the Company.

Information on the Pre-[REDACTED] Investors

Set forth below are details for each of our major Pre-[REDACTED] Investors. To the best
knowledge of our Company and save as disclosed below, all of our major Pre-[REDACTED]
Investors are Independent Third Parties upon [REDACTED].

SAIC

SAIC QIJUN I Holdings Limited is a limited liability incorporated in the British Virgin
Islands and is wholly-owned by Shanghai Qimeng Management Partnership (Limited
Partnership) (LiBEHBEMCEEMERCEERAET)). Shanghai Qimeng Management
Partnership (Limited Partnership) is owned as to approximately 0.05% by its general partner
Shangqi Capital (_|iff i E EE G B EEREGH)), which is ultimately controlled by Ji
Feng (#%5%X), an Independent Third Party, and approximately 99.95% by its limited partner
SAIC (Changzhou) Innovation and Development Investment Fund Co., Ltd. (_E7(H M) BIH
BERPCEE A PR/ 7)), which is ultimately controlled by SAIC Motor Corporation Limited
(R AL R A BR A F]) (“SAIC Motor”), a joint stock limited company incorporated in
the PRC whose shares are listed and traded on the Shanghai Stock Exchange (stock code:
600104.SH). SAIC Motor is a leading automobile group in the PRC which is principally
engaged in the research and development, manufacture and sale of automobiles and automobile
components, automobile finance business and the provision of mobility service.

5Y Capital

Each of Morningside China TMT Fund IV, L.P., Morningside China TMT Fund IV
Co-Investment, L.P., Evolution Special Opportunity Fund I, L.P., Evolution Fund I Co-
Investment, L.P., 5Y Capital Growth Fund I, L.P. and 5Y Capital Growth Fund 1 Co-
Investment, L.P. is an investment entity of 5Y Capital, all being exempted limited partnerships
established in the Cayman Islands. Morningside China TMT Fund IV, L.P. and Morningside
China TMT Fund IV Co-Investment, L.P. are controlled by their general partner, Morningside
China TMT GP 1V, L.P.. Morningside China TMT GP IV, L.P. is controlled by its general
partner, TMT General Partner Ltd.. Each of Qin Liu, Jianming Shi and Morningside Venture
(VII) Investments Limited is entitled to exercise or control the exercise of one-third of the
voting power of all issued shares in TMT General Partner Ltd. at its general meeting.
Morningside Venture (VII) Investments Limited is indirectly wholly-owned by the Landmark
Trust Switzerland SA as trustee of a discretionary trust established by Mdm. Tan Ching Fen
Chan for the benefit of certain members of her family and other charitable objects. Each of
Evolution Special Opportunity Fund I, L.P., Evolution Fund I Co-investment, L.P., 5Y Capital
Growth Fund I, L.P. and 5Y Capital Growth Fund I Co-Investment, L.P. are controlled by their
general partner 5Y Capital GP Limited. Each of Qin Liu and Jianming Shi is entitled to exercise
or control the exercise of one-half of the voting power of all issued shares in 5Y Capital GP
Limited at its general meeting. Qin Liu is one of our non-executive Directors.
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Hillhouse

HRRB Holdings Limited is an exempted company incorporated in the British Virgin
Islands with its ownership controlled by Hillhouse Fund II, L.P., which is managed and
controlled by Hillhouse Investment Management, Ltd. (“Hillhouse Investment”), an exempted
company incorporated under the laws of the Cayman Islands. Founded in 2005, Hillhouse
Investment is dedicated to investing in high-quality businesses for the long term. With nearly
two decades of experience, Hillhouse collaborates with industry-defining enterprises, aiming
to establish alignment with sustainable, forward-thinking companies across healthcare,
business services, consumer, and industrial sectors. Hillhouse is a diversified alternative
investment platform with strategies across equities, credit, and real assets. The firm manages
capital for global institutions, including non-profit foundations, endowments, and pensions.

HongShan

Each of HSG Venture V Holdco I, Ltd. and HSG Growth VI Holdco E, Ltd. is an
exempted company with limited liability incorporated in the Cayman Islands. HSG Venture V
Holdco I, Ltd. is a wholly-owned subsidiary of HongShan Capital Venture Fund V, L.P. The
general partner of HongShan Capital Venture Fund V, L.P., is HSG Venture V Management,
L.P. HSG Growth VI Holdco E, Ltd. is a wholly-owned subsidiary of HongShan Capital
Growth Fund VI, L.P. The general partner of HongShan Capital Growth Fund VI, L.P. is HSG
Growth VI Management L.P. The general partner of HSG Venture V Management, L.P. and
HSG Growth VI Management L.P. is HSG Holding Limited, a wholly-owned subsidiary of SNP
China Enterprises Limited. Neil Nanpeng Shen, an Independent Third Party, is the sole
shareholder of SNP China Enterprises Limited. Each of HongShan Capital Venture Fund V, L.P.
and HongShan Capital Growth Fund VI, L.P. is an investment fund whose primary purpose is
to make equity investments in private companies.

CARIAD

CARIAD Estonia AS is a public limited company incorporated under the laws of Estonia.
Established in 2020, CARIAD Estonia AS is an automotive software and technology company
that bundles together Volkswagen Group’s software competencies and further expands them,
building upon a heritage of bringing automotive innovation to everyone. CARIAD Estonia AS
is wholly-owned by Volkswagen Group. The Volkswagen Group is one of the first and most
successful international partners in China’s automobile industry, growing with it for about four
decades.
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EQT

Zoic Bidco Limited is a limited liability exempted company formed under the laws of the
Cayman Islands, and is majority owned by Zoic Topco Limited, a limited liability exempted
company formed under the laws of the Cayman Islands. Zoic Topco Limited is in turn
wholly-owned by BPEA Fund VII Limited, a limited liability exempted company formed under
the laws of the Cayman Islands and advised by EQT Partners Asia Pte. Ltd., which is an
indirect subsidiary of EQT AB. EQT AB is a purpose-driven global investment organization
that operates across multiple geographies, sectors and strategies.

SK hynix

SK hynix Ventures Hong Kong Limited is an investment company with limited liability
incorporated in Hong Kong and is a wholly-owned subsidiary of SK Hynix Inc., a South
Korea-based company mainly engaged in the production and sale of memory hardware whose
shares are listed and traded on the Korea Exchange (stock code: 000660.KRX).

YF Capital

Each of YF Horizon Limited and YF Marvel Mission Limited is an investment entity of
YF Capital and is a company with limited liability incorporated in the British Virgin Islands
and under the control of Yu Feng (E£#§). YF Capital is a leading private equity firm in China.
Founded in 2010, YF Capital is committed to fostering future-ready companies. YF Capital has
formed deep sector expertise and industry insights in several sectors, including technology,

business services, green energy, digital agriculture, biotechnology and consumption.
JIC

JICT Oriental Holdings Limited is a company with limited liability incorporated in the
British Virgin Islands and is wholly-owned by JICT Continent Limited, which is in turn
wholly-owned by JIC Technology Investment Ltd. (% #ERMHE A FRA F), a joint stock
limited company established in the PRC.

CATL

Contemporary Amperex Technology (Hong Kong) Limited (s RECHRETRAH A RRA
F]) is a company with limited liability in Hong Kong which is wholly-owned by Contemporary
Amperex Technology Co., Limited (ZEEIFCHTRERFHZ B A FR/A ), a company listed on
the Shenzhen Stock Exchange (stock code: 300750.SZ) principally engaged in the research and
development, production and sales of new energy vehicle power battery systems and energy
storage systems, and its main products include power battery systems, energy storage systems
and lithium battery materials.
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Baillie Gifford

Scottish Mortgage Investment Trust PLC is an actively managed, low-cost investment
trust listed on the London Stock Exchange (stock code: SMT) which aims to maximize total
returns by investing in a high conviction, global portfolio of public and private growth
companies over the long term. Scottish Mortgage Investment Trust PLC is managed by Baillie
Gifford, an independent investment partnership founded in Edinburgh, Scotland in 1908.

BYD

Golden Link Worldwide Limited is a company with limited liability incorporated in the
British Virgin Islands, which is ultimately owned by BYD Company Limited ( bt a4 & 15 A R
/3 H]), a joint stock company incorporated in the PRC with limited liability whose H shares
are listed on the Hong Kong Stock Exchange (stock code: 01211.HK (HKD counter);
81211.HK (RMB counter)) and A shares are listed on the Shenzhen Stock Exchange (stock
code: 002594.SZ). BYD Company Limited is principally engaged in the automobile business
which mainly includes new energy vehicles, handset components and assembly services, as
well as rechargeable battery and photovoltaic business, and is actively developing the urban
rail transportation business segment with its technological superiority.
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PRC REGULATORY REQUIREMENTS

According to the M&A Rules jointly issued by MOFCOM, the State-owned Assets
Supervision and Administration Commission of the State Council, the SAT, the CSRC, the
State Administration of Industry and Commerce of the PRC (which has now been merged into
the SAMR) and the SAFE on August 8, 2006, effective on September 8, 2006, and amended
on June 22, 2009, a foreign investor is required to obtain necessary approvals when it (i)
acquires the equity of a domestic enterprise so as to convert the domestic enterprise into a
foreign-invested enterprise; (ii) subscribes the increased capital of a domestic enterprise so as
to convert the domestic enterprise into a foreign-invested enterprise; (iii) establishes a
foreign-invested enterprise through which it purchases the assets of a domestic enterprise and
operates these assets; or (iv) purchases the assets of a domestic enterprise through relevant
agreements and then invests such assets to establish a foreign-invested enterprise. The M&A
Rules, among other things, further purport to require that an offshore special vehicle, or a
special purpose vehicle, formed for overseas listing purposes and controlled directly or
indirectly by PRC companies or individuals, to obtain the approval of the CSRC prior to the
listing and trading of such special purpose vehicle’s securities on an overseas stock exchange,
in the event that the special purpose vehicle acquires shares of or equity interests in the PRC
companies in exchange for the shares of offshore companies.

As advised by our PRC Legal Adviser, unless new laws and regulations are enacted or
MOFCOM and CSRC publish new provisions or interpretations on the M&A Rules in the
future, prior CSRC or MOFCOM approval for the [REDACTED] is not required under the
M&A Rules.

SAFE REGISTRATION IN THE PRC

Pursuant to SAFE Circular 37, promulgated by SAFE and effective on July 14, 2014,
replacing SAFE Circular 75, (i) a PRC resident must register with the local SAFE branch in
connection with their contribution of offshore or domestic assets or equity interests in an
overseas SPV that is directly established or indirectly controlled by the PRC resident for the
purpose of conducting overseas investment or financing, and (ii) following the initial
registration, the PRC resident is also required to register with the local SAFE branch for any
major change in respect of the Overseas SPV, including, among other things, a change of the
Overseas SPV’s PRC resident shareholder(s), the name of the Overseas SPV, terms of
operation, or any increase or reduction of the Overseas SPV’s capital, share transfer or swap,
and merger or division.

Pursuant to SAFE Circular 37, failure to comply with these registration procedures may
result in penalties. In addition, due to such failure to comply with the registration procedures,
the PRC subsidiaries of that Overseas SPV may be prohibited from distributing their profits
and dividends to their offshore parent company or from carrying out other subsequent
cross-border foreign exchange activities, and the Overseas SPV and its offshore subsidiary may
be restricted in their ability to contribute additional capital to their PRC subsidiaries.
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Pursuant to the Circular of the SAFE on Further Simplification and Improvement in
Foreign Exchange Administration on Direct Investment ( B #E— 25 b Fl o B E S
REAE HLECR AW %N) , “SAFE Circular 13”), promulgated by SAFE and effective on June 1,
2015, the power to accept foreign exchange registration was delegated from local SAFE to
qualified banks.

As advised by our PRC Legal Adviser, Dr. Yu, Dr. Huang and Ms. Tao have completed
the required initial registration under SAFE Circular 37 and SAFE Circular 13.
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