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OVERVIEW

We are a clinical-stage, innovation-driven pharmaceutical technology company headquartered
in Guangzhou, China. We are committed to the development and commercialisation of new drugs
with advanced formulations featuring dissolving microneedle drug delivery and nasal inhalation
drug delivery, designed to address the limitations of traditional routes of administration. Our
achievements have been enabled under the leadership of Dr. Wu, who is one of the inventors
behind our key patents and is responsible for the overall strategic planning, business direction and

operational management of our Company.

MILESTONES

Set out below are the significant milestones of our corporate and business development since

our establishment up to the Latest Practicable Date:

Year Event
2007 Our Company was established in the PRC
2012 Our Company commenced R&D on our inhalation drug formulation platform

technologies, including nasal inhalation drug spray

2014 We received High and New Technology* (I % mi £ > 3) certificate collectively
issued by Department of Science and Technology of Guangdong Province,
Department of Finance of State Administration Taxation of Guangdong Province,
Local Taxation Bureau of Guangdong Province (& W & IRl HE - & R & WL
BE -~ BERBEREBH R - EARE B R)

2015 Our Company commenced R&D on microneedle drug formulation platform
technology
2016 We were certified as the 2015 Guangzhou Enterprise R&D Institution* (& JH 7 4

FEWFF B RS (20154 %)) by Guangzhou Municipal Science and Technology
Innovation Commission* (J& 1B A8 Z & €)

2018 We were honoured as the 2018 China’s Fastest-Growing Innovative Pharmaceutical
Enterprise* (20184F o[ i L =R I BHLAIH A1 5§ 464> 2%) by Pharmaceutical
Preparations Professional Committee of Chinese Pharmaceutical Association, China
Pharmaceutical Industry Information Center* (- [B]4&22 @ gy RPN B 3EZ 5 @ ~

I:Fl %é—ﬁéi%{%:%\ EFI‘I:»\)
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Year Event

2020 Our new R&D headquarters was operational

2022 We initiated the R&D of Dexmedetomidine Hydrochloride Microneedle Patch and
XINO10

We completed Series A Financing with Yuexiu Redhill
We completed Series A+ Financing

2023 We were recognized as the 2023 Guangdong Provincial Intellectual Property
Demonstration Enterprise* (20234F & # & Mk #E /R #i1>3) by Guangdong IP
Protection Association (/¥ 375 F1wik 2 HE L 7 1h &)

2024 Our Company was recognised as the National “Little Giant” Enterprise for
Specialised, Innovative, and High-Tech firms* (B ZX &Kk Frpr/NE N1 2) by
Ministry of Industry and Information Technology of the PRC (H#E A\ R ILANE T
SEFE BALED)

We obtained IND approvals for the Dexmedetomidine Hydrochloride Microneedle
Patch in April and XJNOI10 in August

2025 We were recognized as the Guangzhou Postdoctoral Innovation Practice Base* (/i
PN T A2 A B B B3 H) by Guangzhou Municipal Human Resources and Social
Security Bureau (N T A J1 & IR 4H & LR R)

In August, Dexmedetomidine Hydrochloride Microneedle Patch initiated the Phase

IT clinical trials

In August, we initiated the Phase II clinical trials for XJNO10

We completed Series B Financing and Series C Financing

Our Company was converted into a joint stock limited company and renamed

Our Company was recognized as the Guangdong Province Engineering Research
Center for Medical Microneedles* (J& 8 & 24 i &1 TR 52 0l5 0F 52 rh L) by the
Department of Science and Technology of Guangdong Province (& 8 & Bl 5 i
)
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OUR PRINCIPAL SUBSIDIARIES

As of the Latest Practicable Date, details of our principal subsidiaries are set forth below:

Approximate
Place of percentage of
Subsidiaries Date of establishment establishment ownership interest Registered capital Principal activities
Jiangsu Hyken Pharm Co., Ltd. July 24, 2024 PRC 100%  RMB60,000,000 Chemical Pharmaceutical
(IHEEBERRA). . . .. Manufacturing
Guangzhou Novaken Pharmaceutical ~ September 13, PRC 100%  RMBI2,000,000  Pharmaceutical research and
Research Institute Co., Ltd. (E‘J‘H 2020 development

ARERER KR AR )
MAJOR ACQUISITIONS, DISPOSALS AND MERGERS

During the Track Record Period and as of the Latest Practicable Date, we have not conducted

any major acquisitions, disposals or mergers that we consider to be material to us.
CORPORATE DEVELOPMENT AND MAJOR SHAREHOLDING CHANGES
(1) Establishment of our Company

Our Company was established in the PRC as a limited liability company on November 14, 2007,
with an initial registered capital of RMB1,000,000 where each of Dr. Wu and Ms. Qin Haixia (E
#) (“Ms. Qin”) contributed RMB500,000 and held 50% of our Company’s then equity interest. Dr.
Wu and Ms. Qin became acquainted with each other through the referral of a fellow professional in
the same industry. Ms. Qin remained as a passive investor of our Company with no active role in the

business operations. As of November 12, 2007, all the registered capital has been paid up.
(2) Subsequent Major Capital Changes and Equity Transfers
(a) 2010 Equity Transfer

Pursuant to an equity transfer agreement dated 18 December 2009 entered into between Dr.
Wu and Ms. Qin, Ms. Qin transferred her 45% equity interest in our Company to Dr. Wu at nil
consideration as Ms. Qin intended to pursue other business opportunities. The consideration was

determined by the parties after arm’s length negotiations based on the then registered capital of our

Company considering our Company was still at its early research and development stage. Upon
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completion of the registration of business changes relating to this equity transfer on 6 January
2010, our Company was owned by Dr. Wu and Ms. Qin as to 95% and 5%, respectively, with a
registered capital of RMB1,000,000, with all registered capital paid up.

(b) Shareholding changes prior to Series A Financing
After a series of shareholding changes, including equity transfers, capital increase, nominee

arrangements of minority shareholders, and the termination thereof, immediately before Series A

Financing in April 2022, the shareholding structure of our Company was as follows:
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Registered capital

Shareholders subscribed for Equity interest
(RMB) (%)
Dr. Wu .. 4,712,584 38.41

Guangzhou Shanji Investment Consulting Partnership

(Limited Partnership)* (&N T & B Eshs ARG

%)) (“Shanji Investment™)"” ... ... ... .. .. ... ... .. .. 1,766,980 14.40
Guangzhou Guangji Investment Biopharmaceutical Investment

Enterprise (Limited Partnership)* (/& /N J& 75 4= 4 5 2 4% &

ABLEEREY)) (e. Guangji Investment)® ... ... .. 1,227,069 10.00
Guangzhou Minji Investment Consulting Co., Ltd.* (&l &
PR E A RA R (“Minji Investment™)™ ... ... ..., 1,104,362 9.00

Guangzhou Deji Investment Consulting Partnership (Limited

Partnership)* (& M &7 & 75w G B L EHIREGH))

(“Deji Investment™) ™. . ... ... ... .. ... ... ... ... 1,104,362 9.00
Guangzhou Yuexiu Redhill Venture Capital Fund Partnership

(L.P) (BEINBT [P RERE R E RS BB REFERGE))

(“Yuexiu Redhill”)®. . ... ... ... . . 911,712 7.43
Mr. Chen Jian (BE&ED© . ... ... . 410,436 3.34

Guangzhou Houji Investment Biopharmaceutical Investment
Enterprise (Limited Partnership)* (J& M JE 3% A= ) B B 1

BB EEREY)) (“Houji Investment™) ™ ... ... .. 392,656 3.20
Mr. Kong Zhenyong (FLELE)® .. ... ... . ... . ... ..., 331,309 2.70
Mr. Zhang Jun CGGIRE)® ... 165,654 1.35

Yujiang Yunsheng Enterprise Management Centre (Limited
Partnership)* (RILEAARTFEEEH P LA REE))

(“Yujiang Yunsheng™)'” . ... ... L. 110,436 0.90
Guangzhou Fengbang Consulting Co., Ltd.* (& /N R4 50A

FRAF]) (“Fengbang Consulting”) ' . ... ... ........ 33,131 0.27
Total. . . ... 12,270,691 100

Notes:

(1) Shanji Investment is a limited partnership established under the laws of the PRC and is controlled by Dr. Wu as its
general partner, who owns 37.50% of the partnership interest. As of the Latest Practicable Date, Shanji Investment
had six limited partners, namely, Mr. Li Dechao (Z=f##) (an Independent Third Party), Mr. Chen Hangping (Bl
*F) (a current employee of the Company), Ms. Nie Jinyuan (##4%%) (a current employee of the Company), Dr. Pan
Xin, Ms. Li Manging (Z#7) (a current employee of the Company) and Ms. Jia Lu, holding 31.25%, 12.50%,
6.25%, 6.25%, 4.69% and 1.56%, respectively, of the partnership interests in Shanji Investment. Shanji Investment

was set up principally as a shareholding platform of Dr. Wu at the early stage of our development.
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Guangji Investment is the Employee Incentive Platform of our Company. For further details, please see the
paragraph titled “— Employee Incentive Platform” in this section.

Minji Investment is a limited liability company established under the laws of the PRC and its equity interest is
owned as to 99% by Dr. Wu and 1% by Dr. Pan Xin, respectively. Minji Investment was set up principally as a

shareholding platform of Dr. Wu at the early stage of our development.

Deji Investment is a limited partnership established under the laws of the PRC and is controlled by Dr. Wu as its
general partner, who owns 40.92% of the partnership interest. As of the Latest Practicable Date, Deji Investment
had eight limited partners, including (i) Mr. Zhang Jiayi (3% %3%), Mr. Zhou Hui (J&##), Mr. Liu Lei (#]%#), Zhuhai
Hengqin Yuandian Junren Venture Capital Center (Limited Partnership)* (R #3EF B A IR E P LERE
%)), Mr. Zhao Hui (##¥), Guangzhou Heguang Tongchen Business Management Limited Liability Company* (J&
JHANSEIR] Eﬁﬁ%%ﬂﬁﬁﬁﬁﬁﬁﬁj), Mr. Kong Lei (fL7H), all being Independent Third Parties; and (ii) Mr. Pang
Hao (JiEl), a former director of a subsidiary of our Company, with their respective partnership interests in Deji
Investment ranging from approximately 2.63% to 17.54%. Deji Investment was set up principally as a shareholding
platform for external investors.

For further details of Yuexiu Redhill, please refer to the paragraph headed “— Pre-[REDACTED] Investments —
(d) Information about our Pre-[REDACTED] Investors” in this section.

For the background information on Mr. Chen Jian, see the paragraph titled “— Pre-[REDACTED] Investments
—(d) Information about Our Pre-[REDACTED] Investors” in this section.

Houji Investment is a limited liability partnership set up under the laws of the PRC, with its general partner being
Mr. Rao Hangzhou (#4TJ), the director of investment and financing and one of the joint company secretaries of
our Company who holds approximately 1.29% of the partnership interest. As of the Latest Practicable Date, Houji
Investment had eight limited partners, namely Ms. Zhao Guichen (M), Ms. Li Guofeng (32 JEl), Mr. Liang
Zhisheng (% 7%), Ms Dong Tingyu (# 1% %), Mr. Che Xu (BJIl), Mr. Li Guohui (Z=EI#f), Mr. Fang Shaoyu (J7
# 5L and Mr. Fu Jianping (f##1°F), with their respective partnership interests in Houji Investment ranging from
approximately 2.23% to 25.47%. To the best knowledge of our Directors, all of the limited partners of Houji
Investment are Independent Third Parties.

In August 2016, it was resolved that our Company’s registered capital be increased from RMB10,000,000 to
RMB11,043,622 with 11 investors agreed to subscribe for the increased registered capital at an aggregated
consideration of RMB1,778,000 (“Series Angel Financing”). Mr. Kong Zhenyong (fL#5) is one of the individual
investors in Series Angel Financing subscribing increased registered capital of RMB331,309 in our Company at a
consideration of RMB564,444. The considerations were determined by the parties after arm’s length negotiations
based on the then registered capital of our Company and having taken into account that our Company was still at
its early research and development stage and was loss-making. The registration of business changes relating to the
said capital increase was completed on August 22, 2016. For the background information on Mr. Kong Zhenyong,
see the paragraph titled “— Pre-[REDACTED] Investments — (d) Information about Our Pre-[REDACTED]

Investors” in this section.

Mr. Zhang Jun (i%¥) is an individual investor in Series Angel Financing subscribing the increased registered
capital of RMB165,654 in our Company at a consideration of RMB282,222. The considerations were determined by
the parties after arm’s length negotiations based on the then registered capital of our Company and having taken
into account that our Company was still at its early research and development stage and was loss-making. The
registration of business changes relating to the said capital increase was completed on August 22, 2016. For the
background information on Mr. Kong Zhenyong, see the paragraph titled “— Pre-[REDACTED] Investments — (d)
Information about Our Pre-[REDACTED] Investors” in this section.
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(10) For the background information on Yujiang Yunsheng, see the paragraph titled “— Pre-[REDACTED] Investments
— (d) Information about Our Pre-[REDACTED] Investors” in this section.

(11) For the background information on Fengbang Consulting, see the paragraph titled “— Pre-[REDACTED]
Investments — (d) Information about Our Pre-[REDACTED] Investors” in this section.

(c) Series A Financing

On 1 April 2022, it was resolved at a shareholders’ meeting that the registered capital of our
Company be increased from RMB12,270,691 to RMB13,673,056. The increased capital of
RMB1,402,365 was subscribed by Yuexiu Redhill, at a consideration of RMB40,000,000, among
which RMB1,402,365 was recorded as the registered capital of our Company and the rest was

recorded as the capital reserve of our Company. The registration of business changes relating to

the said transfers was completed on 2 April 2022.

Upon completion of the Series A Financing, the shareholding structure of our Company was

as follows:

Shareholders

Registered capital

subscribed for

Equity interest

Controlling Shareholder Group

Shanji Investment"

Guangji Investment‘"

Minji Investment™ . ... ... .. ...

Deji Investment'™ . . ... ... .. ...

Other Shareholders

Yuexiu Redhill .. ... ... ... . .
Mr. Chen Jian . . .. ... .
Houji Investment. . .. ... ... ... ..
Mr. Kong Zhenyong . ........ ... ... ...
Mr. Zhang Jun. . . ... ..
Yujiang Yunsheng . .. ... .. ...
Fengbang Consulting. . . ......... .. ... ... .. ... .......
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(RMB) (%)
4,712,584 34.47
1,766,980 12.92
1,227,069 8.97
1,104,362 8.08
1,104,362 8.08
2,314,077 16.92

410,436 3.00
392,656 2.87
331,309 2.42
165,654 1.21
110,436 0.81
33,131 0.24
13,673,056 100
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Note:

1. Dr. Wu, Shanji Investment (being a limited partnership controlled by Dr. Wu as its general partner), Guangji
Investment (being the Employee Incentive Platform controlled by Dr. Wu as its general and executive partner)
Minji Investment (being a company owned as to 99% by Dr. Wu and 1% by Dr. Pan Xin), and Deji Investment

(being a limited partnership controlled by Dr. Wu as its general partner) collectively were interested in

approximately 72.52% of the equity interest in the Company.
(d) Series A+ Financing

On 12 May 2022, it was resolved at a shareholders’ meeting of our Company that the
registered capital of our Company be increased from RMB13,673,056 to RMB14,007,906. The
increased capital of RMB334,850 was subscribed by Yangzhou Yaorongquan Venture Capital
Enterprise  (Limited Partnership) (¥ ZERLEAIZERE RSB SEEREY))  (“Yangzhou
Yaorongquan”), at a consideration of RMB12,000,000, among which RMB334,850 was recorded
as the registered capital of our Company and the rest was recorded as the capital reserve of our
Company (“Series A+ Financing”). For the background information of Yangzhou Yaorongquan,
please refer to the paragraph headed “— Pre-[REDACTED] Investments — (d) Information about
our Pre-[REDACTED] Investors” in this section.

Upon completion of the Series A+ Financing, the shareholding structure of our Company was

as follows:
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Registered capital

Shareholders subscribed for Equity interest
(RMB) (%)
Controlling Shareholder Group
Dr. Wu'll 4,712,584 33.64
Shanji Investment™ . ... ... ... ... .. .. .. .. 1,766,980 12.61
Guangji Investment™ .. ... ... ... . L 1,227,069 8.76
Minji Investment™ . ... ... .. ... 1,104,362 7.88
Deji Investment™ . . ... ... 1,104,362 7.88
Other Shareholders
Yuexiu Redhill .. ... ... . ... .. 2,314,077 16.52
Mr. Chen Jian . . . . ... o e 410,436 2.93
Houji Investment. . .. ...... ... ... ... ... 392,656 2.80
Yangzhou Yaorongquan. . .. ... ... ...t 334,850 2.39
Mr. Kong Zhenyong . .. ....... .t 331,309 2.37
Mr. Zhang Jun. . ... ... 165,654 1.18
Yujiang Yunsheng . . ......... ... ... .. 110,436 0.79
Fengbang Consulting. . . ......... .. ... ... .. ... ....... 33,131 0.24
Total. . . ... .. 14,007,906 100
Note:
1. Dr. Wu, Shanji Investment (being a limited partnership controlled by Dr. Wu as its general partner), Guangji

Investment (being the Employee Incentive Platform controlled by Dr. Wu as its general and executive partner)
Minji Investment (being a company owned as to 99% by Dr. Wu and 1% by Dr. Pan Xin), and Deji Investment
(being a limited partnership controlled by Dr. Wu as its general partner) collectively were interested in

approximately 70.77% of the equity interest in the Company.

(e) Capital Increase in 2023

On 7 October 2023, it was resolved at a shareholders’ meeting of our Company that the
registered capital of our Company be increased from RMB14,007,906 to RMB14,474,836. The
increased capital of RMB466,930 was subscribed by Guangzhou Baiji Biopharmaceutical
Investment Enterprise (Limited Partnership)* (JEM EEEYBEEBLESBLEEREY))
(“Baiji Investment”), at a consideration of RMB16,733,326, among which RMB466,930 was
recorded as the registered capital of our Company and the rest was recorded as the capital reserve
of our Company. Baiji Investment is a limited partnership established under the laws of the PRC
and is controlled by Dr. Wu as its general partner who owned approximately 0.05% of the
partnership interest. As of the Latest Practicable Date, Baiji Investment had two limited partners,
namely, Dauble Sky Investments Limited (& K#% & A R/ F]), a company wholly owned by Mr.
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Yang Tianrun, an Independent Third Party, and Dr. Pan Xin, holding approximately 99.94% and
0.01%, respectively, of the partnership interests in Baiji Investment. Baiji Investment was set up

principally as a shareholding platform of Dr. Wu.

(f) Series B Financing

Our Company underwent Series B Financing from July 2024 to August 2025 through capital
increases (“Series B Financing”). Pursuant to the capital increase agreements dated 23 July 2024,
23 December 2024, 27 June 2025, and 7 August 2025, respectively, the registered capital of our
Company was increased to RMB19,953,361 and the following Series B Financing investors agreed
to subscribe for a total amount of RMB5,478,525 in the registered capital of our Company at an
aggregate consideration of RMB190,000,000. The respective subscription amount and

consideration paid by the subscribers in Series B Financing are set out below:

Date of Capital
Date of Shareholders’ Increase Registered capital
Meetings Agreements Subseribers'” subscribed for Consideration Basis of consideration
(RMB) (RMB)
QOctober 30, 2024 . July 23,2024 Lianyungang Economic and 865,030 30,000,000  Determined based on arm’s length
Technological Development Area negotiations among the relevant
Xinchengxin Medical Investment parties taking into account the
Partnership (Limited Partnership) £ pre-money valuation of our Company
BERNRE BT R LR S
BEEHRAE) (“Xincheng New
Medical”)
July 23,2024 Lianyungang Jinkong Modern Services 576,687 20,000,000  Determined based on arm’s length
Investment Fund Partnership (Limited negotiations among the relevant
Partnership)* HE i &1 5t X ek parties taking into account the
HHEERRUEEEREY) pre-money valuation of our Company
(“Jinkong Modern”)
February 17,2025 . December 23,  Zhuhai Fund IIT Venture Capital 865,030 30,000,000  Determined based on arm’s length
2024 Partnership (Limited Partnership)* negotiations among the relevant
CRBES = MAERERAN LA parties taking into account the
A7) (“Zhuhai Fund TIT") pre-money valuation of our Company
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Date of Capital
Date of Shareholders’ Increase Registered capital
Meetings Agreements Subscribers™ subscribed for Consideration Basis of consideration
(RMB) (RMB)
December 23, Zhejiang Venture Capital Group Co., 865,030 30,000,000  Determined based on arm’s length
2024 Lid* (LE AR EERARA) negotiations among the relevant
(“Zhejiang VC") parties taking into account the
pre-money valuation of our Company
Tuly 9,205 ... June27,2025  Mr. Chu Xianfu (H7%%) 144,172 5,000,000  Determined based on arm’s length
negotiations among the relevant
parties taking into account the
pre-money valuation of our Company
June 27,2025 Mr. Pan Lu (fﬁﬂ%) 144,172 5,000,000  Determined based on arm’s length
negotiations among the relevant
parties taking into account the
pre-money valuation of our Company
June 27,2025 Guangzhou Guangyao Industry 865,030 30,000,000  Determined based on arm’s length
Investment Venture Capital Fund negotiations among the relevant
Partnership (Limited Partnership)* parties taking into account the
(EMEERRAEREER AL pre-money valuation of our Company
£(HRA%) (“Guangyao VC")
August 28,2025 . August 7,2025  Yueyang Haiyer Pharmaceutical 1,153,374 40,000,000  Determined based on arm’s length

Note:

Investment Partnership (Limited
Partnership)* (& Wi b A e
BRERBALERAE)) (formerly
known as Yueyang Caijin Haiyer Taiyi
Industry Investment Partnership
(Limited Partnership)* &P i i 416
PwEaEEE B LR ERS
%)) (“Yueyang LP”)

negotiations among the relevant
parties taking into account the

pre-money valuation of our Company

(1)  For background information of the Pre-[REDACTED] Investors, please refer to the paragraph headed “—
Pre-[REDACTED] Investments — (d) Information about Our Pre-[REDACTED] Investors” in this section.
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Upon completion of the Series B Financing, the shareholding structure of our Company was

as follows:

Registered capital
Shareholders subscribed for Equity interest

(RMB) (%)

Controlling Shareholder Group
Dr. Wu' . 4,712,584 23.62
Shanji Investment' . ... ... .. .. .. .. ... 1,766,980 8.86
Guangji Investment'” .. ... ... ... ... 1,227,069 6.15
Deji Investment™ ... ... ... 1,104,362 5.53
Minji Investment™ . ... ... .. ... 1,104,362 5.53
Baiji Investment'. . .. ... ... ... .. ... . 466,930 2.34
Other Shareholders
Yuexiu Redhill ....... ... . ... ... .. .. ... 2,314,077 11.60
Yueyang LP. ... ... . 1,153,374 5.78
Xicheng New Medical......... ... ... . ... ... ..... 865,030 4.34
Zhuhai Fund II1. . ... ... .. ... . .. 865,030 4.34
Zhejiang VC ... 865,030 4.34
Guangyao VC . .. ... 865,030 4.34
Jinkong Modern . ........... ... .. ... .. 576,687 2.89
Mr. Chen Jian . . . . ... o 410,436 2.06
Houji Investment. . .. ... ... ... 392,656 1.97
Yangzhou Yaorongquan. . . ... .........euuueiunnenn. . 334,850 1.68
Mr. Kong Zhenyong . ....... ... . ... ... 331,309 1.66
Mr. Zhang Jun. . . ... .. .. 165,654 0.83
Mr. Chu Xianfu. . ........ ... 144,172 0.72
Mr. Pan Lu . ... ... e 144,172 0.72
Yujiang Yunsheng . .. ... ... 110,436 0.55
Fengbang Consulting. . . ......... .. ... ... .. ... ....... 33,131 0.17
Total. . . ... ... 19,953,361 100
Note:
1. Dr. Wu, Shanji Investment (being a limited partnership controlled by Dr. Wu as its general partner), Guangji

Investment (being the Employee Incentive Platform controlled by Dr. Wu as its general and executive partner),

Minji Investment (being a company owned as to 99% by Dr. Wu and 1% by Dr. Pan Xin), Deji Investment (being a

limited partnership controlled by Dr. Wu as its general partner) and Baiji Investment (being a limited partnership

controlled by Dr. Wu as its general partner) collectively were interested in approximately 52.03% of the equity

interest in the Company.
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(g) Series C Financing

On November 17, 2025, it was resolved at a shareholders’ meeting of our Company that the
registered capital of our Company be increased from RMB19,953,361 to RMB20,352,428. Pursuant
to the capital contribution agreement dated November 25, 2025, the increased capital of
RMB399,067 was subscribed by Capital Development Investment Fund (&7 B i & 2 #5813 £ &
ERBEEEREY)) (“Shaoguan LP”), at a consideration of RMB30,000,000, among which
RMB399,067 was recorded as the registered capital of our Company and the rest was recorded as
the capital reserve of our Company (“Series C Financing”). Shaoguan LP is a Pre-[REDACTED]
Investor. For further details, see the paragraph titled “— Pre-[REDACTED] Investments — (d)
Information about our Pre-[REDACTED] Investors” in this section.

(h) Conversion into a joint stock limited company

On November 12, 2025, it was resolved at a shareholders’ meeting of our Company that our
Company be converted in to a joint stock limited Company. On November 26, 2025, the
conversion took place with the corporate name changed to Guangzhou Novaken Pharm Co., Ltd.
(R DM 5 88 22 B 3 A BR /A 7). Upon completion of the conversion, the registered capital of our
Company was RMB19,953,361 divided into 19,953,361 shares, with a nominal value of RMB1.00

each.
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Upon completion of the Series C Financing, the shareholding structure of our Company was

as follows:
Shareholders Number of shares shareholding
(%)
Controlling Shareholder Group
Dr. Wu' . 4,712,584 23.15
Shanji Investment' . ... ... ... ... ... ... .. . 1,766,980 8.68
Guangji Investment™ .. ... .. ... . 1,227,069 6.03
Deji Investment™ . . . ... 1,104,362 5.43
Minji Investment™ . ... ... .. ... ... 1,104,362 5.43
Baiji Investment'™. .. .. ... .. ... ... 466,930 2.29
Other Shareholders
Yuexiu Redhill .. ... ... ... ... . . .. 2,314,077 11.37
Yueyang LP. . ... .. 1,153,374 5.67
Xicheng New Medical. .. ...... ... ... .. ... ... ...... 865,030 4.25
Zhuhai Fund III. . . . ... ..o o 865,030 4.25
Zhejiang VC . .. 865,030 4.25
Guangyao VC . ... ... 865,030 4.25
Jinkong Modern . ....... ... .. ... .. ... 576,687 2.83
Mr. Chen Jian . . . . ... 410,436 2.02
Shaoguan LP. . ... ... ... . . 399,067 1.96
Houji Investment. . .. ... ... ... .. 392,656 1.93
Yangzhou Yaorongquan. .. ... ..........uuueiunnenn... 334,850 1.65
Mr. Kong Zhenyong . . ... .. 331,309 1.63
Mr. Zhang Jun. . . ... ... 165,654 0.81
Mr. Chu Xianfu. .. ..... ... 144,172 0.71
Mr. Pan Lu . .. ... e 144,172 0.71
Yujiang Yunsheng . .. ... .. ... 110,436 0.54
Fengbang Consulting. . .. ........ ... .. ... .. .......... 33,131 0.16
Total. . . ... . 20,352,428 100
Note:
1. Dr. Wu, Shanji Investment (being a limited partnership controlled by Dr. Wu as its general partner), Guangji

Investment (being the Employee Incentive Platform controlled by Dr. Wu as its general and executive partner),
Minji Investment (being a company owned as to 99% by Dr. Wu and 1% by Dr. Pan Xin), Deji Investment (being a
limited partnership controlled by Dr. Wu as its general partner) and Baiji Investment (being a limited partnership
controlled by Dr. Wu as its general partner) collectively were interested in approximately 51.01% of the equity
interest in the Company.
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COMPLIANCE WITH PRC LAWS AND REGULATIONS

Our PRC Legal Advisor confirmed that the equity transfers, conversion into a joint stock
limited company and the capital increases as described in this section were registered with local
registration authorities of the PRC in accordance with applicable PRC laws and regulations, and

the above equity changes are legal and valid.

EMPLOYEE INCENTIVE PLATFORM

In recognition of the contribution of our employees and to incentivise them to further
promote our development, we adopted the Pre-[REDACTED] Equity Incentive Scheme in August
2025. The Pre-[REDACTED] Equity Incentive Scheme shall be administered by the department
designated by the Board, who shall have the right to, among others, (i) determine the persons who
will be granted awards under the Pre-[REDACTED] Equity Incentive Scheme and the relevant
terms of the awards; (ii) develop, establish and construe the provisions of the Pre-[REDACTED]
Equity Incentive Scheme, (iii) adjust and amend any of the provisions of the Pre-[REDACTED]
Equity Incentive Scheme, (iv) terminate the Pre-\[REDACTED] Equity Incentive Scheme, and (v)
make such other decisions or determinations as it shall deem appropriate in the administration of
the Pre-[REDACTED] Equity Incentive Scheme.

Guangji Investment was established as our Employee Incentive Platform on August 25, 2021
under the laws of the PRC, with its sole general and executive partner being Dr. Wu. Thus, all
management power and voting rights of Guangji Investment reside with Dr. Wu. As of the Latest
Practicable Date, Guangji Investment had 27 limited partners. As of the Latest Practicable Date,
the awards under the Employee Incentive Platform have been fully granted. In addition, the
underlying Shares under the Pre-[REDACTED] Equity Incentive Scheme had already been issued;
no new Shares will be issued pursuant to the Pre-[REDACTED] Equity Incentive Scheme.

For further details of our Employee Incentive Platform, please also refer to “— Statutory and
General Information — D. Other Information — 1. Pre-[REDACTED] Equity Incentive Scheme”
in Appendix VI in this Document.

SHARE SUBDIVISION UPON THE [REDACTED]

Pursuant to the resolutions of the Shareholders dated December 12, 2025, the Shares will be
split on a one-for-five basis immediately upon [REDACTED], and the nominal value of the Shares
will be changed from RMB1.0 each to RMB0.20 each (i.e. the Share Subdivision). Immediately
after the Share Subdivision but prior to the completion of the [REDACTED], the registered share
capital of the Company will be RMB20,352,428 with 101,762,140 Shares at a nominal value of
RMBO0.20 each.
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REASONS FOR THE [REDACTED]

Our Company is seeking a [REDACTED] of its H Shares on the Stock Exchange to raise
further capital for our business’s development and expansion, to fund the ongoing and planned
research and development of our product candidates and to strengthen our Company’s working
capital. For details of our future plans, see the section titled “Future Plans and [REDACTED]” in

this Document.

PRE-[REDACTED] INVESTMENTS

Our Company entered into several rounds of Pre-[REDACTED] Investments pursuant to the
respective capital increase agreements with our Pre-[REDACTED] Investors.

(a) Principal Terms of the Pre-[REDACTED] Investments and Pre-[REDACTED] Investors’
Rights

The following table summarises the key terms of the Pre-[REDACTED] Investments to our
Company made by the Pre-[REDACTED] Investors:

Series Angel@9© Series A Series A+ Series B Series
Amount of registered capitals 1,043,622 1,402,365 334,850 5,478,525 399,067
acquired by Pre-[REDACTED]
Investors (RMB). . . . . . ..
Amount of consideration paid 1,778,000 40,000,000 12,000,000 190,000,000 30,000,000
(RMB) . ... ... ... ..
Implied post-money valuation” 188 390.0 5020 692.0 1,530.0
(RMB million) . . ... ...
Date of agreement(s) . . . . . . February 20, 2016 September 260, 2021 April 28, 2022 July 23, 2024, November 25, 2025
December 23, 2024,
June 27, 2025,
August 7, 2025
Date of payment of full November 1, 2016 March 29, 2022 May 10, 2022 August 28, 2025 November 27, 2025
consideration . . . . . .. ..
Cost per Share paid under the 034 570 .17 6.94 [REDACTED]

Pre-[REDACTED] Investments
(approximately) (RMB)* . . .
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Discount to the [REDACTED]

(approximately)

Basis of determination of the

valuation and consideration . .

Lock-up Period . . . . ... ..

[REDACTED] from the
Pre-[REDACTED]

Investments. . . ... .. ..

Strategic benefits to our
Company brought by the

Pre-[REDACTED] Investors. .

Series Angel @S© Series A Series A+ Series B Series

[REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]

The considerations for each round of Pre-[REDACTED] Investments were determined based on arm’s length negotiation
amongst the respective Pre-[REDACTED] Investors and our Group after taking into consideration of the timing of the

investments, the status of our business operations, financial performance of our Group, and the prospects of our business.

Pursuant to the PRC Company Law, Shares issued by our Company prior to the [REDACTED] (including those held by the
Pre-[REDACTED] Investors) will be subject to a lock-up period of one year from the [REDACTED].

We utilised the [REDACTED] from the Pre-[REDACTED] Investments for the principal business of our Group, including
but not limited to research and development of our products, the growth and expansion of our business and general
working capital purposes. As of the Latest Practicable Date, we have utilised 69% of the [REDACTED] from the
Pre-[REDACTED] Investments.

At the time of the Pre-[REDACTED] Investment, we believed that our Group could benefit from the additional funds raised
from the Pre-[REDACTED] Investments as well as their knowledge and experience. In addition, with the introduction of

the Pre-[REDACTED] Investors, the management team of our Group has become increasingly experienced in corporate

governance enhancement and shareholder communications.

Notes:
(1)  The primary reasons for the increase in the valuation of our Company are set forth below:

1. between Series Angel Financing and Series A Financing, the increase in the valuation of our Company was
primarily due to the progress we made in our research and development as our Company has launched R&D
on microneedle drug formulation platform technology in 2015, and has continued with research after securing
Series Angel Financing;

2. between Series A Financing and Series A+ Financing, the increase in the valuation of our Company was
primarily due to our launch of R&D on our Core Products, Dexmedetomidine Hydrochloride Microneedle
Patch and XJNO10, including the screening and validation of drug varieties, after completing Series A

Financing;

3. between Series B Financing and Series C Financing, the increase in the valuation of our Company was
primarily due to the significant progress made in the R&D of our Core Products and achievements of
milestones, including but not limited to the completion of Phase I clinical trial and the commencement of
Phase II clinical trial for our Dexmedetomidine Hydrochloride Microneedle Patch and XJNO10 in 2025.

(2)  The cost per Share was calculated based on the amount of investment made and amount of registered capital or the
number of Shares held by the Pre-[REDACTED] Investor immediately after the Pre-[REDACTED] Investment and
assume that the Share subdivision is completed, pursuant to which the registered Shares of the Company with
nominal value of RMB1.00 each is split into 5 Shares with nominal value of RMBO0.20 each with effect on
[REDACTED].
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(3) The discount to the [REDACTED] is calculated based on the assumption that the [REDACTED] is
HK$[REDACTED] per [REDACTED] (being the mid-point of the indicative [REDACTED] range of
HKS$[REDACTED] to HK$[REDACTED] per [REDACTED]), assuming that the [REDACTED] is not exercised.

(4)  The equity transfer in September 2015 is not included in the table, as the consideration of the transfer in the total
amount of RMB400,000 was paid to Dr. Wu by the relevant Pre-[REDACTED] Investors. Taking into account the
Company’s conversion into a joint stock limited company, the cost per Share of such transfer was approximately
RMB1.0.

(5)  The equity transfer in June 2017 is not included in the table, as the consideration of the transfer in the total amount
of RMB188,148 was paid to Guangzhou Yinsui by Yujiang Yunsheng. Taking into account the Company’s

conversion into a joint stock limited company, the cost per Share of such transfer was approximately RMB1.70.

(6)  The equity transfer in December 2021 is not included in the table, as the consideration of the transfer in the total
amount of RMB15 million was paid to Yuexiu Redhill to Dr. Wu and Ms. Qin, respectively. The considerations of
such transfer were fully settled on 1 December 2021. Taking into account the Company’s conversion into a joint
stock limited company, the cost per Share of such transfer was approximately RMB16.45.

(b) Special Rights of the Pre-[REDACTED] Investors

Save for those who invested during Series Angel Financing, the Pre-[REDACTED] Investors
were granted certain special rights in relation to our Company under their investment agreements,
including, among others, redemption rights, pre-emptive sale rights, drag-along rights, anti-dilution
rights, liquidation preference rights, inspection and information rights. Pursuant to the
shareholders’ agreements entered into by our Company and the relevant Shareholders on November
25, 2025, (i) all special rights that involve the Company’s obligation to make cash (or other asset)
payments had been terminated; (ii) the redemption rights will automatically terminate from the
date preceding our Company’s first submission of the [REDACTED] form to the Stock Exchange;
and (iii) all other special rights (including but not limited to, pre-emptive sale rights, drag-along
rights, anti-dilution rights, and liquidation preference rights) available to our Pre-[REDACTED]
Investors not covered in (i) and (ii) above will terminate from the date preceding the
[REDACTED]. In the event that the application for [REDACTED] is not approved, is withdrawn,
or the review is terminated by the stock exchange or other securities regulatory authorities, the

special rights shall be reinstated.
(¢) Sole Sponsor’s Confirmation

On the basis that (i) the respective consideration for the Pre-[REDACTED] Investments was
settled no less than 120 clear days before the [REDACTED], and (ii) all special rights will cease

to exist after [REDACTED], the Sole Sponsor confirms that the Pre-[REDACTED] Investments
are in compliance with Chapter 4.2 of the Guide for New Listing Applicants.
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(d) Information about our Pre-[REDACTED] Investors

Our existing Pre-[REDACTED] Investors include a Sophisticated Investor identified pursuant
to Chapter 2.3 of the Guide for New Listing Applicants issued by the Stock Exchange, namely
Guangzhou Redhill Equity Investment Management Co., Ltd. (J&JNFHEE R RES &4 HA BRA A
(“Guangzhou Redhill”), investing through Yuexiu Redhill. We became acquainted with our
Pre-[REDACTED] Investors through our business network. The background information on our
Pre-[REDACTED] Investors is as set out below.

Sophisticated Investor
1. Guangzhou Redhill (investing through Yuexiu Redhill)

Yuexiu Redhill is a limited partnership established under the laws of the PRC and is
primarily engaged in enterprise management, trade management and investment management. As
of Latest Practicable Date, Yuexiu Redhill had two general partners, namely (1) Guangzhou
Redhill, which is ultimately controlled by Ms. Lu Qinchao (F# i), holding approximately 2.08%
of the partnership interest; and (2) Guangzhou Redhill Investment Development Enterprise
(Limited Partnership)* (EIMNFIEREERSBSEGEREY)) (“Redhill LP”), the general
partner of which is also Guangzhou Redhill, holding approximately 0.42% of the partnership
interest therein. As of the Latest Practicable Date, Guangzhou Redhill had four shareholders, with
the largest shareholder, namely Ms. Lu Qinchao, holding 60% of the equity interest, and none of
the other shareholders held more than 30% of the equity interest. As of the Latest Practicable Date,
Yuexiu Redhill had 17 limited partners, with the largest limited partner, Guangzhou Yuexiu Redhill
Phase II Investment Development Partnership (Limited Partnership)* (E M BT P W g s
BAEBEEEREY)) holding 20.00% of the partnership interest, and the remaining limited
partners’ partnership interest ranging from 1.67% to 16.67%.

Guangzhou Redhill is an investment company focusing on investment in the biomedicine and
healthcare industry, and had assets under management of not less than HK$2.2 billion as of
September 30, 2025. The investment portfolio of funds controlled by Guangzhou Redhill includes
Beijing Meibai Pharmaceutical Biotechnology Development Co., Ltd. (1t 5% J2A0 B 4648 W F il 5%
F FR/2H]), Guangzhou Yuanbo Medical Technology Co., Ltd. (J&/JH VR #5288 A BR A F]) and
Langmu Life (Wenzhou) Technology Co., Ltd. (B4 H A= v (WM FFHZ A FRZS 7)) (currently known as
Guangzhou Langmu Life Science Technology Co., Ltd.* (JEJHEHH A @EHE A BRA ). To the
best of our Directors’ knowledge, information and belief, having made all reasonable enquiries,
save that Mr. Li Jie, a non-executive Director, is the biomedical partner of Redhill Capital J1EE
A) group (which includes Guangzhou Redhill and other entities), each of Yuexiu Redhill,
Guangzhou Redhill, Redhill LP, Ms. Lu Qinchao, the limited partners of Yuexiu Redhill and the
limited partners of Redhill LP is an Independent Third Party.
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Other Pre-[REDACTED] Investors
2. Mr. Chen Jian

Mr. Chen Jian is an individual investor of our Company and is a lawyer in PRC. To the best

knowledge of our Directors, Mr. Chen Jian is an Independent Third Party.
3. Mr. Kong Zhenyong

Mr. Kong Zhenyong is an individual investor of our Company. To the best knowledge of our

Directors, Mr. Kong Zheyong is an Independent Third Party.
4. Mr. Zhang Jun

Mr. Zhang Jun is an individual investor of our Company. To the best knowledge of our

Directors, Mr. Zhang Jun is an Independent Third Party.
5. Yujiang Yunsheng

Yujiang Yunsheng is a limited partnership set up under the laws of PRC, and is primarily
engaged in capital markets and investment services. As of the Latest Practicable Date, Yujiang
Yunsheng is owned as to 1% of the partnership interest by its general partner, Yujiang Anhe
Enterprise Management Centre* (RILERLFMEFEIHABRAF) (“Yujiang Anhe”), which is
ultimately controlled by Mr. Hu Zhiyong (87 5), and 99% of the partnership interest by its
limited partner, Yujiang Shenghe Investment Service Center* (4RVLERFFAIFL &R H0)
(“Yujiang Investment”), which Mr. Hu Zhiyong wholly owns. To the best of our Directors’
knowledge, information and belief, having made all reasonable enquiries, each of Yujiang

Yunsheng, Yujiang Anhe, Yujiang Investment and Mr. Hu Zhiyong is an Independent Third Party.
6. Fengbang Consulting

Fengbang Consulting is a limited liability company set up under the laws of PRC, and is
primarily engaged in investment consulting. As of the Latest Practicable Date, Fengbang
Consulting is owned as to 90.00% of the equity interest by Guangzhou Fengying Information
Technology Co., Ltd.* (J&JN i1 & i {5 EFHL A BR B AEA 7)), which is ultimately controlled by Ms.
Wu Xuehuan (E%‘?fﬁ). To the best of our Directors’ knowledge, information and belief, having
made all reasonable enquiries, each of Fengbang Consulting, Guangzhou Fengying Information
Technology Co., Ltd., and Ms. Wu Xuehuan is an Independent Third Party.
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7. Yangzhou Yaorongquan

Yangzhou Yaorongquan is a limited partnership established under the laws of the PRC and is
primarily engaged in venture capital investment. The general partner of Yangzhou Yaorongquan is
Nanjing Anhong Huisheng Fund Management Co., Ltd* (Fgat% P8 HE R 44 FA R A
(“Nanjing Anhong”), holding approximately 0.71% of the partnership interest. Nanjing Anhong is
owned as to approximately 62.5% by its largest shareholder, Mr. Tang Huaisong (ZF1##%) and the
remaining equity interests are held by three other shareholders, each holding less than 30% equity
interest in Nanjing Anhong. As of the Latest Practicable Date, Yangzhou Yaorongquan had two limited
partners, with the larger limited partner, Nanjing Yaorongquan Anhong No.l Venture Capital
Partnership (L.P.)* (R34 R0 B s — SR A E R E A B BEE R A ), holding  approximately
97.87% of the partnership interest. To the best of our Directors’ knowledge, information and belief,
having made all reasonable enquiries, each of Yangzhou Yaorongquan, Nanjing Anhong, Mr. Tang

Huaisong and limited partners of Yangzhou Yaorongquan is an Independent Third Party.
8. Xincheng New Medical

Xincheng New Medical is a limited partnership established under the laws of the PRC and is
primarily engaged in private equity investment and investment management. The general partner of
Xincheng New Medical is Puyu (Jiangsu) Private Fund Management Co., Ltd* (FMs (7T %) FA 552 2
FEEHAMR/AT) (“Puyn Management”), holding approximately 0.50% of the partnership

interest.

As of the Latest Practicable Date, Puyu Management is owned as to (1) approximately 65%
by Nanjing Puyu Yuanxiang Enterprise Management Center (Limited Partnership)* (B &t FM g 5 52
A EE P LERAY), which is ultimately controlled by Mr. Zhao Yuanqgi (i JC#T); and (2) as
to approximately 35% by Jiangsu Equity Investment Center Co., Ltd. (VL#& & BHEH A R A A,
which is ultimately wholly owned by the Department of Finance of Jiangsu Province (7L ff 1 IEL
J%). As of the Latest Practicable Date, Xincheng New Medical had two limited partners, including
(1) Jiangsu Xinhaicheng Development Group Co., Ltd.* (VLAFHT a3 R 4L E A fR/A Fl), which
held 60.00% of the partnership interest and was ultimately wholly owned by Lianyungang
Economic & Technological Development Area Administration Committee (%325 &8 75 5 1l B %% [
EHMZEE ), and (2) Jiangsu Xinhailian Development Group Co., Ltd.* (V#7248 4L B A
FRZvH]), which held 39.50% of the partnership interest and was ultimately wholly owned by
Lianyungang Municipal People’s Government (% ZE# T AR EUF). To the best of our Directors’
knowledge, information and belief, having made all reasonable enquiries, save that Mr. Yu, a
non-executive director, is a partner of Puyu Management, each of Xincheng New Medical, Nanjing
Puyu Yuanxiang Enterprise Management Center (Limited Partnership), Mr. Zhao Yuanqi and the

limited partners of Xincheng New Medical is an Independent Third Party.
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9. Jinkong Modern

Jinkong Modern is a limited partnership established under the laws of the PRC and is
primarily engaged in private equity investment and investment management. The general partner of
Jinkong Modern is Lianyungang Jinhai Venture Investment Co., Ltd* (=W AR E AR A
A]) (“Jinhai Venture”) , holding approximately 0.42% of the partnership interest and is wholly
owned by Lianyungang Financial Holdings Group Co., Ltd. (ZHZE¥5 1T 4 @l 4L B A BRA A
(“Lianyungang Financial”), which is owned as to 1.4% by Lianyungang Municipal Government
CEZEWTTEUN) and as to 98.6% by Jiangsu Jinhai Investment Co., Ltd.* (JLE#t &R EHRA
), of which the shareholders are Lianyungang Municipal Government and Department of Finance
of Jiangsu Province. We became acquainted with Jinkong Modern through our business network.
As of the Latest Practical Date, Jinkong Modern had one limited partner, namely Lianyungang
Jinkong Equity Investment Fund Partnership (Limited Partnership)* (ELZEW G FERERERES
BAECHRAH)), holding 99.58% of the partnership interest in Jinkong Modern, which was in
turn owned as to 1% by Jinhai Venture as its general manager and as to 99% by Lianyungang
Financial as its limited partner. To the best of our Directors’ knowledge, information and belief,
having made all reasonable enquiries, each of Jinkong Modern, Lianyungang Jinkong Equity
Investment Fund Partnership (Limited Partnership), Jinhai Venture, and Lianyungang Financial is

an Independent Third Party.
10. Zhuhai Fund 111

Zhuhai Fund III is a limited partnership established under the laws of the PRC and is
primarily engaged in private equity investment and investment management. As of the Latest
Practicable Date, the general partner of Zhuhai Fund III is Guangdong Hengqin Jintou Venture
Investment Fund Management Co., Ltd* (ERMZSHRAIERERLSEHARAA), holding
approximately 0.10% of the partnership interest and is wholly owned by Zhuhai Gree Group Co.,
Ltd. (GkiEgH& JIEEBAFR/AF]), whose beneficial owners are Zhuhai Municipal People’s
Government State-owned Assets Supervision and Administration Commission (¥ T A R BUR ]
HEEEBEHZ BE) as to 90% of the equity interest and Department of Finance of Guangdong
Province as to 10% of the equity interest. As of the Latest Practicable Date, Zhuhai Fund III had
one limited partner, namely Zhuhai Gree, which held 99.90% of the partnership interest.

To the best of our Directors’ knowledge, information and belief, having made all reasonable

enquiries, each of Zhuhai Fund III, Guangdong Hengqin Jintou Venture Investment Fund
Management Co., Ltd, and Zhuhai Gree is an Independent Third Party.
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11. Zhejiang VC

Zhejiang VC is a limited liability company established under the laws of the PRC and is
primarily engaged in private equity investment, investment management and investment
consulting. Zhejiang VC is owned as to approximately 44.00% by its largest shareholder, Zhejiang
Guoyou Capital Operation Co., Ltd. (WITLE BT EAEE A R/AF]), and approximately 34.00%
by Zhejiang Zheneng Electric Power Co., Ltd. (#T{LHTRERE AR/ H]), an electronics
company listed on the Shanghai Stock Exchange (stock code: 600023), respectively. The remaining
equity interests were held by two other corporate shareholders, neither of which had a
shareholding percentage of more than 30.00% as of the Latest Practicable Date. To the best of our
Directors’ knowledge, information and belief, having made all reasonable enquiries, each of
Zhejiang VC, Zhejiang Guoyou Capital Operation Co., Ltd., and Zhejiang Zheneng Electric Power
Co., Ltd is an Independent Third Party. We became acquainted with Zhejiang VC in through our

business network.
12. Mr. Chu Xianfu

Mr. Chu Xianfu is an individual investor of our Company. Mr. Chu is the legal representative
and executive director of Shanghai Kedebao Industrial Fabrics Co., Ltd.* ( FigRHMSEEER A A
FR/AF]), a high-tech enterprise specializing in the research, development and production of
industrial fabrics, filter fabrics, cleanroom wipes and cleanroom garments. To the best knowledge

of our Directors, Mr. Chu is an Independent Third Party.
13. Mr. Pan Lu

Mr. Pan Lu is an individual investor of our Company. Mr. Pan is an expert in pharmaceutical
and medicinal chemistry in the PRC with around 30 years of experience and achievements in
pharmaceutical manufacturing and compliance. To the best knowledge of our Directors, Mr. Pan is

an Independent Third Party.
14. Guangyao VC

Guangyao VC is a limited liability partnership established under the laws of the PRC and is
primarily engaged in venture capital investment, equity investment and investment management.
The general partner of Guangyao VC is Guangzhou Guangyao Capital Private Fund Management
Co., Ltd.* (BEMEIEEARRLFZHEGEHAMR/AF) (“Guangzhou VC”), holding approximately
1.00% of the partnership interest and is owned as to (1) 80% by Guangzhou Pharmaceutical
Holdings Limited (/&% 254 [# 4 /2 F]), whose beneficial owner is The People’s Government
of Guangzhou City (/N7 A REUM); and (2) 20% by Guangzhou Mingshuo Investment Co., Ltd.
(BN B & A R/~ 7)), the ultimate beneficial owner of which is Mr. Chen Jing (FE#¥), holding
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65.00% of the equity interest. We became acquainted with Guangyao VC through our business
network. As of the Latest Practicable Date, Guangyao VC had three limited partners, namely
Guangzhou Pharmaceutical Fund Equity Investment Partnership (Limited Partnership) (J& | & 4%t
ERHEREEGBEEEREY)) (“Guangyao Equity”), Guangzhou State-owned Enterprise
Innovation Fund Co., Ltd., (EMBEMSEHEEBRMGERAF) (“Guangzhou SOE”) and
Guangzhou Industrial Investment Biomedical and Health Special Fund of Funds Partnership
(Limited Partnership) (BN ER/EY BAEHERERIENESSBEEAEMREY)) (“Guangzhou
Industrial”), holding approximately 39.00%, 30.00% and 30.00% of the partnership interests,
respectively. The general partner of Guangyao Equity is Guangzhou VC. The sole shareholder of
Guangzhou SOE is Guangzhou Jinkong Fund Management Co., Ltd J# N 4 #2545 #A BRA W,
which is owned by The People’s Government of Guangzhou City as to 90.75% of the shares and
Department of Finance of Guangdong Province (J# ¥ & PAE(EE) as to 9.25% of the shares. The
general partner of Guangzhou Industrial is Guangzhou Industrial Investment Private Equity Fund
Management Co., Ltd. (&} 2R FA 555G B M0 A R/ ) which is also ultimately controlled
by The People’s Government of Guangzhou City.

To the best of our Directors’ knowledge, information and belief, having made all reasonable
enquiries, each of Guangyao VC, Guangzhou VC, Guangzhou Pharmaceutical Holdings Limited,

Guangzhou Equity, Guangzhou SOE, and Guangzhou Industrial is an Independent Third Party.
15. Yueyang LP

Yueyang LP is a limited liability partnership established under the laws of the PRC and is
primarily engaged in equity investment, venture capital investment and project investment. The
general partner of Yueyang LP is Beijing Taiyi Investment Management Co., Ltd* (At ZE {8 &
EHA MR/ F]) (“Beijing Taiyi”), which holds approximately 1.00% of the partnership interest in
Yueyang LP. Beijing Taiyi is owned as to 40% by Beijing Taiyou Venture Capital Management
Co., Ltd.* (AL ZH RBIZEREE AR/ A, which is in turn controlled as to 43% by Ms.
Wang Min (JE#). As of the Latest Practicable Date, the remaining equity interests in Beijing Taiyi
were held by four other shareholders, none of which had more than 30% of the equity interest in
Beijing Taiyi. We became acquainted with Yueyang LP through our business network. As of the
Latest Practicable Date, Yueyang LP had nine limited partners, where its largest limited partner,
Yueyang Caijin High-tech Industry Investment Co., Ltd. (5T P EHE EREARA A, a
company ultimately controlled by Yueyang Municipal Finance Bureau (&[5 EfEUS), held
40.00% of the partnership interest. None of the remaining limited partners of Yueyang LP had
more than 30% of the partnership interest in Yueyang LP.
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To the best of our Directors’ knowledge, information and belief, having made all reasonable
enquiries, each of Yueyang LP, Beijing Taiyi, Beijing Taiyou Venture Capital Management Co.,
Ltd., Mr. Yu Longwen, Yueyang Caijin High-tech Industry Investment Co., Ltd., and limited
partners of Yueyang LP is an Independent Third Party.

16. Shaoguan LP

Shaoguan LP is a limited partnership established under the laws of the PRC and is primarily
engaged in investment through private equity fund, investment management and asset management.
The general partner of Shaoguan LP is Shoujiantou Investment Management (Beijing) Co., Ltd.
(HEREEEHRALR)ARA A, (“Shoujiantou Investment”), holding approximately 0.9% of
the partnership interest. Shoujiantou Investment is owned as to 52% by Shoujiantou Capital
Investment (Beijing) Company Limited* (B @#EAREHAL)BMBAERAF]) (“Shoujiantou
Capital”). Shoujiantou Capital was owned as to 65% of the shareholding interest by Beijing
Yalong Technology Center (Limited Partnership)* (dLatmifiERHE .0 CHBRAH)), which was
controlled by its general partner, namely Mr. Liu Chang (%#|%;). None of the other three
shareholders of Shoujiantou Investment held more than 30% of the shareholding interests. As of
the Latest Practicable Date, Shaoguan LP had one limited partner, namely Wengyuan County
Lanjian Management Consulting Center (Limited Partnership)* (H R EHHE P OERA
%)), holding 99.1% of the partnership interest, which was ultimately controlled by Wengyuan
County Public Asset Management Center* (FiFMFALEEE M P L), To the best of our
Director’s knowledge, information and belief, having made all reasonable enquires, each of
Shaoguan LP, Shoujiantou Investment, Shoujiantou Capital, Mr. Liu Chang, Wengyuan County
Lanjian Management Consulting Center (Limited Partnership) and Wengyuan County Public Asset
Management Center is an Independent Third Party.

PUBLIC FLOAT

Pursuant to Rule 19A.13A(1) of the Listing Rules, where a listing applicant is a PRC issuer
with no other listed shares at the time of listing and the expected market value of the class of
shares to which H shares belong at the time of listing does not exceed HK$6,000,000,000, the
minimum number of H shares held by the public at the time of listing as a percentage of the total

number of shares in the class to which H shares belong should be 25%.

Upon the completion of the [REDACTED] (assuming that the [REDACTED] is not
exercised) and the conversion of [REDACTED] Unlisted Shares (taking into account the Share

Subdivision) into H Shares as applied in “Full Circulation”:

(1) [REDACTED] H Shares to be directly held by the Controlling Shareholder Group will

not be counted towards the public float;
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(2) a total of [REDACTED] H Shares will be converted from the Unlisted Shares and will
be held by our Shareholders who are not our core connected persons (nor are
accustomed to take instructions from core connected persons of the Company in relation
to the acquisition, disposal, voting or other disposition of their shares, and their
acquisition of shares were not financed directly or indirectly by core connected persons
of the Company). These H shares will be counted towards the public float; and

(3) the issue of [REDACTED] H Shares pursuant to the [REDACTED], will be counted as
part of the public float.

Assuming that all the [REDACTED] are allotted, the number of H Shares (including H
Shares that are converted from Unlisted Shares) held by the public at the time of the
[REDACTED] would be [REDACTED] H Shares (representing approximately [REDACTED]%
of our total number of issued H Shares), which will be regarded as public float and will satisfy the
requirement under Rule 19A.13A(1)of the Listing Rules (assuming that the [REDACTED] is not

exercised).

FREE FLOAT

Immediately following the completion of the [REDACTED], based on the [REDACTED] (at
the lower end) of HK$[REDACTED] per H Share, assuming that the [REDACTED] are not
exercised, the expected market value of the H Shares being held by the public and not subject to
any disposal restrictions at the time of [REDACTED] under Rule 19A.13C of the Listing Rules
would amount to approximately HK$[REDACTED] million. Hence, it is more than 10% of the
total number of issued shares in the class to which H shares belong at the time of [REDACTED]
(excluding treasury shares), with an expected market value at the time of [REDACTED] of not
less than HK$50 million. The Company is expected to satisfy the free float requirement under Rule
19A.13C(1)(b) of the Listing Rules.

PRE-[REDACTED] EQUITY INCENTIVE SCHEME

In recognition of the contributions of our employees and consultants and to incentivise them
to further promote our development, we have adopted the Pre-[REDACTED] Equity Incentive
Scheme, details of which are set forth in “Appendix VI — Statutory and General Information —
D. Other Information — 1. Pre-[REDACTED] Equity Incentive Scheme.” As of the Latest
Practicable Date, all awards subject to the Pre-[REDACTED] Equity Incentive Scheme were
granted to and subscribed for by the specified participants.

As of the Latest Practicable Date, all the underlying Shares of the awards granted under the
Pre-[REDACTED] Equity Incentive Scheme have been issued to our Employee Incentive
Platform. For details of the Employee Incentive Platform, see “Appendix VI — Statutory and
General Information — D. Other Information — 1. Pre-[REDACTED] Equity Incentive Scheme.”
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CAPITALISATION OF OUR COMPANY

The table below sets out a summary of the capitalisation of our Company as of the Latest
Practicable Date and the [REDACTED] (assuming the [REDACTED] is not exercised):

account Share Subdivision

As of the Latest Practicable Date without taking into

As of the date of [REDACTED] taking into account

the Share Subdivision

Approximate Approximate

Number of ownership Number of  Description of  ownership

Name of Shareholder Shares Description of Shares percentage Shares' Shares percentage
Dr.Wu® .. .. ... ... 4,712,584 Unlisted Shares 23.15% [REDACTED] H Shares [REDACTED]
Yuexiu Redhill . . . .. .. 2,314,077 Unlisted Shares 11.37% [REDACTED] H Shares [REDACTED]
Shanji Investment® . . . . 1,766,980 Unlisted Shares 8.08% [REDACTED] H Shares [REDACTED]
Guangji Investment® . . . 1,227,069 Unlisted Shares 6.03% [REDACTED] H Shares [REDACTED]
Yueyang LP. . .. ... .. 1,153,374 Unlisted Shares 5.67% [REDACTED] H Shares [REDACTED]
Deji Investment'® . . . . . 1,104,362 Unlisted Shares 5.43% [REDACTED] H Shares [REDACTED]
Minji Investment® . . . . 1,104,362 Unlisted Shares 5.43% [REDACTED] H Shares [REDACTED]
Xicheng New Medical. . . 865,030 Unlisted Shares 4.25% [REDACTED] H Shares [REDACTED]
Zhuhai Fund III . . . . .. 865,030 Unlisted Shares 4.25% [REDACTED] H Shares [REDACTED]
Zhejiang VC . . . ... .. 865,030 Unlisted Shares 4.25% [REDACTED] H Shares [REDACTED]
Guangyao VC .. .. ... 865,030 Unlisted Shares 4.25% [REDACTED] H Shares [REDACTED]
Jinkong Modern . . . . .. 576,687 Unlisted Shares 2.83% [REDACTED] H Shares [REDACTED]
Baiji Investment™ . . . . . 466,930 Unlisted Shares 2.29% [REDACTED] H Shares [REDACTED]
Mr. Chen Jian . ... ... 410,436 Unlisted Shares 2.02% [REDACTED] H Shares [REDACTED]
Houji Investment. . . . . . 392,656 Unlisted Shares 1.93% [REDACTED] H Shares [REDACTED]
Yangzhou Yaorongquan . . 334,850 Unlisted Shares 1.65% [REDACTED] H Shares [REDACTED]
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As of the Latest Practicable Date without taking into As of the date of [REDACTED] taking into account
account Share Subdivision the Share Subdivision

Approximate Approximate

Number of ownership Number of Description of ownership

Name of Shareholder Shares Description of Shares percentage Shares" Shares percentage
Mr. Kong Zhenyong . . . . 331,309 Unlisted Shares 1.63% [REDACTED] H Shares [REDACTED]
Shaoguan LP. . ... ... 399,067 Unlisted Shares 1.96% [REDACTED] H Shares [REDACTED]
Mr. Zhang Jun . . . . . .. 165,654 Unlisted Shares 0.81% [REDACTED] H Shares [REDACTED]
Mr. Chu Xianfu . ... .. 144,172 Unlisted Shares 0.71% [REDACTED] H Shares [REDACTED]
Mr.PanLu......... 144,172 Unlisted Shares 0.71% [REDACTED] H Shares [REDACTED]
Yujiang Yunsheng . . . . . 110,436 Unlisted Shares 0.54% [REDACTED] H Shares [REDACTED]
Fengbang Consulting . . . 33,131 Unlisted Shares 0.16% [REDACTED] H Shares [REDACTED]
Investors taking part in —_ — — [REDACTED] H Shares [REDACTED]

the [REDACTED] . . .

Total ............ 20,352,428 Unlisted Shares 100% [REDACTED] H Shares 100%

(1)  The [REDACTED] Unlisted Shares (taking into account the Share Subdivision) held by all existing Shareholders
will be converted to H Shares upon [REDACTED].

(2)  Such Shareholders are members of our Controlling Shareholders Group. Accordingly, Shares held by such
Shareholders will not be counted towards the public float.
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CORPORATE STRUCTURE IMMEDIATELY BEFORE THE [REDACTED]

The chart below sets out the corporate structure of our Group immediately before the
[REDACTED]:

! I
! I
! |
! |
! |
! I
: 37.5%; 0.05%; I

I
! |
! |
! I
! I
! |

1%;, 99% 40.92%;
general partner general partner general partner general partner
| Shanji | Guangji o Minji Investment Deji Investment Baiji Investment Other existing
nvestment nvestment (PRC) (PRC) (PRC) Shareholders®
(PRC) (PRC)
e UG S AU NSRS RSN GUY EE R M
23.15% 8.68% 6.03% 5.43% 5.43% 2.29% 48.99%
The Company
(PRC)
100% 100% 100% 100% 65% 82.5%
Jiangsu Hyken Novaken Pharm Novaken P.harm Guangzhou Novaken Pharm Gua.ngzhou
Pharm Co.. Lid (Shaoguan) (Zhuhai) Novaken Biotech (Henggin) Micnano
(PRC.)’ ’ Co., Ltd.* Co., Ltd.* Co., Ltd. Co., Ltd. *® Biotech Co., Ltd.**
(PRC) (PRC) (PRO) (PRO) (PRC)
100%
Huana Biopharm
(Guangzhou)
Co., Ltd.
(PRC)
— = = Controlling Shareholders
Notes:

(1)

Guangji Investment was established on 25 August 2021 under the laws of the PRC as our Employee Incentive
Platform. For further details, please refer to the paragraph headed “ Employee Incentive Platform” of this section.

(2)  For details of the other existing Shareholders, please refer to the paragraphs headed “— Series C Financing”, “-
Pre-[REDACTED] Investments” and “— Capitalization of our Company” in this section.

(3) Immediately before the [REDACTED], Novaken Pharm (Hengqin) Co., Ltd.* is owned as to 65% and 35% by our
Company and Dr. Wu, respectively.

(4) Immediately before the [REDACTED], Guangzhou Micnano Biotech Co., Ltd.* is owned as to approximately

82.5%, 5.95%, 4.29%, 2.95%, 1.85%, 1.49% and 0.98% by our Company, Deji Investment, Yuanji Investment
Development (Guangzhou) Partnership (Limited Partnership), Dr. Wu, Mr. Huang Ye (an Independent Third Party),
Mr. Hu Lin (an Independent Third Party) and Mr. Chen Jian, respectively.
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CORPORATE STRUCTURE UPON COMPLETION OF THE [REDACTED]

The chart below sets out the corporate structure of our Group immediately upon completion
of the [REDACTED] (assuming the [REDACTED] is not exercised):

! \
|
| Dr. Wu :
‘ !
|
| |
! 37.5%; 1%:; 99% 40.92%; 0.05%; |
: general partner general partner general partner general partner |
| .
| I Sh?njl . I Guatng]l . Minji Investment Deji Investment Baiji Investment : Other existing Inv;;tf;; ttil:ng
nvestmen nvestmen 0
: (PRC) (PRC) (PRC) (PRC) (PRC) : Shareholders [REDACTED]"
N e
[REDACTED] | [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
The Company
(PRC)
100% 100% 100% 100% 65% 82.5%
Jiangsu Hyken Novaken Pharm Novaken Pham Guangzhou Novaken Pharm Gualngzhou
Pharm Co.. Ltd (Shaoguan) (Zhuhai) Novaken Biotech (Henggin) Micnano
(PRC; ! Co., Ltd.* Co., Ltd.* Co., Ltd. Co., Ltd. Biotech Co., Ltd.
(PRC) (PRC) (PRC) (PRC) (PRC)

100%

Huana Biopharm
(Guangzhou)
Co., Ltd.
(PRC)

Controlling Shareholders

Notes:

(1)  These shares will count towards the public float upon [REDACTED]. Please refer to the paragraph headed “—

Public Float” in this section.
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