THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION
MUST BE READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

OVERVIEW

We are one of the leading end-to-end digital retail service providers in China, ranking
second among end-to-end digital retail service providers in China in terms of GMV in 2024,
with a market share of 1.2%, according to Frost & Sullivan. End-to-end digital retail service
provider is a type of brand e-commerce service provider that provides services to not only
brands but also large supermarket chains. We are also a brand asset manager committed to
driving brand growth through digital intelligence technology and efficient operations and
enhancing brand value. Our Company was established in October 2015 and was converted into

a joint stock company with limited liability in December 2021.

KEY BUSINESS MILESTONES

The following table sets out the key milestones in our corporate and business

development:

Year Event

2015 ... .. We were established as a limited liability company in the PRC.

2016 ... .. We assisted international brands (including Walmart and Sam’s Club) with
setting up their flagship stores on JD’s e-commerce platform.

2018 ... .. We completed our Series A financing with JD as the sole investor investing
RMB25,000,000.

2019 ... .. We completed our Series A+ and Series A++ financings.
The number of our brand cooperations exceeded 80.
Suzhou Industrial Park awarded us the title of “Enterprise with
Outstanding Economic Contribution (¥%3% & ik %€ tH 43%)” and recognized
us as a national high-tech enterprise.

2020 ... .. We completed our Series B financing, raising RMB234,000,000 in total,
with participation from investors such as Yuanhe Yuandian, CCBI Tech
Venture and Oriental Fortune (each as defined below).

2021 ... .. Our Company was converted into a joint stock company with limited

liability.
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Year

Event

We were named as a potential unicorn enterprise in Jiangsu Province and
selected as a science and technology innovation application case by
MOFCOM.

We completed our Series C financing, led by China Merchants Capital,
with an aggregate investment of RMB113,000,000.

We were named as a “Leading Enterprise of High Quality Development (5
E i R HEAZE)” in Jiangsu Province’s modern service industry.

We were named as a national “little giant” enterprise specializing in

innovative technologies.

Building on our cooperation with THE FORBIDDEN CITY CULTURE (i
= 3fk), we began cooperation with Warner Bros. Discovery and

made significant progress in the field of IP commercialization.

Our Singapore holding company, Simpor Jaya Pte. Ltd., launched
operations in Southeast Asia, marking our official entry into the Southeast
Asian market.

We completed our pre-[REDACTED] round of financing with a fund of
Walgreens Boots Alliance as the sole investor investing RMB40,000,000.
At the same time, we entered into a business cooperation agreement with
Walgreens Boots Alliance, an internationally renowned integrated
healthcare, pharmacy and retail leader, making major strides in the

expansion of our brand asset management business.

OUR MAJOR SUBSIDIARIES

Details of the major subsidiaries of our Company which, among other things, made a

material contribution to our results of operation during the Track Record Period are set out

below.

Place of Date of Principal
Company name establishment establishment business activities
Suzhou Jimao Information PRC May 2, 2018 Sales of goods
Technology Co., Ltd. (F#JHHi and operation
G BEMARAR) ... .. services
Wuxi Yisheng Ziyan Data PRC September 14, Sales of goods
Technology Co., Ltd. (&85 2017 and operation
BRI AR AR . . services
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Place of Date of Principal
Company name establishment establishment business activities
Suzhou Sistine Information PRC June 4, 2019 Sales of goods
Technology Co., Ltd. (F&JH VG and operation
Wik s B A RAFD). . ... services
Suzhou Yisheng Huaxin PRC October 28, 2019  Sales of goods
Information Technology Co., and operation
Ltd. (BRI 5 s #8505 BBl services
ABRAF) oo
Beijing Jingshi Culture Media  PRC July 23, 2018 Operation
Co., Ltd. (bt &b b i services
ABRAT) oo
Shanghai Bancheng PRC January 4, 2017 Sales of goods
E-commerce Co., Ltd. (i and operation
PRETEEAERARD). . ... services
Suzhou Gome Information PRC March 24, 2020 Sales of goods
Technology Co., Ltd. (%R and operation
EEEFMARAR) ... ... services
Jingshi Supply Chain PRC April 24, 2023 Sales of goods
(Shenzhen) Co., Ltd. (B E it and operation
RESECEINAFRAF]) . ... ... services
Shenzhen Jingshi Trading Co., PRC June 30, 2023 Sales of goods
Ltd. (FINT R E R E AR and operation
F) o services
Shenzhen Jingshi Technology PRC June 30, 2023 Sales of goods
Co., Ltd. (YT ERA and operation
FRARD ..o services
Suzhou Xinyisheng Information PRC April 22, 2020 Sales of goods
Technology Co., Ltd. (F&JHHr and operation
55 BHEMARAFD. .. .. services
Shanghai Kewan Weixun PRC January 21, 2020  Sales of goods
Information Technology Co., and operation
Ltd. (b n] 8 g s s S i services
ARAFED) oo
Hong Kong Ecmax Co., Hong Kong  August 8, 2018 Trading of
Limited (FHHZ A BRAA) . products and
related services
Solarisus Co., Limited (f8#¥4% Hong Kong May 15, 2015 Trading of
EAHRAR) ..o products and
related services
Suzhou Hylife Data Network PRC November 2, Sales of goods

Technology Co., Ltd. (ffH &=
SRR RIECR R A D) .
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CORPORATE DEVELOPMENT
Establishment of our Company

On October 21, 2015, our Company was established as a limited liability company under
the laws of the PRC, with an initial registered capital of RMB20,000,000. The shareholding

structure of our Company upon establishment is as follows:

Registered capital  Equity interest in

Shareholder subscribed for our Company
(RMB)
Mr. Wang .. ... ... 13,000,000 65.00%

Shanghai Yanhua Yan Industrial Development Co.,
Ltd. (#5242 B £ 5 R A BR/A 7)) (“Shanghai

Yanhua™)” ... .. 4,000,000 20.00%
ML Ji o 2,000,000 10.00%
Xue Jun (BEF)® . .. . 1,000,000 5.00%
Total . . ..o 20,000,000 100.00 %
Notes:

1. Shanghai Yanhua is an Independent Third Party. At the time of establishment of our Company, Mr. Wang
was a shareholder of Shanghai Yanhua, holding approximately 5% of the equity interest thereof.

2. Xue Jun is an Independent Third Party.

Reduction in our registered capital

Pursuant to a Shareholders’ resolution of our Company passed on July 20, 2016, our
registered capital was reduced to RMB5,000,000. The equity interests of the then Shareholders
remained unchanged.

Major corporate developments of our Company

(a) Equity transfers in 2017

Between July 2017 and September 2017, a number of equity transfers of our Company
were effected at nil consideration among the then existing Shareholders, as well as to Suzhou
Shanglai (one of our Employee Incentive Platforms) and Qingdao Yihua (of which Mr. Wang
is the executive partner as of the Latest Practicable Date). For further details of Qingdao Yihua,
please see the sub-section headed “Corporate Structure” in this section below. No consideration
was required for the equity transfers given that the equity interest acquired had not yet been
paid up by the then relevant Shareholders. Following the transfers, Xue Jun and Shanghai
Yanhua each ceased to be a Shareholder.
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(b) Series A, Series A+ and Series A++ financings in 2018 and 2019

Pursuant to a capital increase agreement dated January 3, 2018, Jingdong Bangneng
agreed to subscribe for RMB1,666,667 in the registered capital of our Company, representing
approximately 25% of the equity interest in our Company upon completion of the capital
increase, at a consideration of RMB25,000,000.

Pursuant to a capital increase agreement dated December 20, 2018, the following
investors agreed to subscribe for RMB632,603 in the registered capital of our Company at an
aggregate consideration of RMB39,000,000. The respective subscription amounts and
consideration paid by the investors are as follows:

Corresponding
approximate
equity interest in
our Company

Registered (upon completion
capital of the capital
Name of investor Consideration subscribed for increase)
(RMB) (RMB)

Qianliang Investment Consulting (Shanghai)

Co., Ltd. (et Bk e Lif) AR A

(“Qianliang Investment”). ... ... ... ... 10,000,000 162,206 2.22%
Suzhou Xinlin Phase 3 Venture Capital

Enterprise (L.P.) (BRM TS = IHRQIE & b2

(HBRA %)) (“Xinlin Phase 3) ... ... . .. 20,000,000 324,412 4.44%
Invest In Xiamen Equity Fund (L.P.) (E M A

HikREREREEEBEEAEREY))

(“Invest In Xiamen”) ... ............ 9,000,000 145,985 2.00%

Pursuant to a capital increase agreement dated April 26, 2019, the following investors
agreed to subscribe for RMB233,517 in the registered capital of our Company at an aggregate
consideration of RMB15,500,000. The respective subscription amounts and consideration paid
by the investors are as follows:

Corresponding
approximate
equity interest in
our Company

Registered (upon completion
capital of the capital
Name of investor Consideration subscribed for increase)
(RMB) (RMB)

Suzhou Industrial Park Zhongyimingyuan Phase

IT Venture Capital Center (Limited

Partnership) (ff M L3 [ [ 5 BTIE — 13

BEPOERAEE)) (“Zhongyimingyuan”) . 8,000,000 120,525 1.60%
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Corresponding
approximate
equity interest in
our Company

Registered (upon completion
capital of the capital
Name of investor Consideration subscribed for increase)
(RMB) (RMB)

Ningbo Meishan Bonded Port Area Sichang

Investment Center (Limited Partnership) (&

AL RBEVE [ i B BOE O (AR B H))

(“Meishan Sichang™). ... ...... ... ... 7,500,000 112,992 1.50%

(c) Equity transfers and Series B financing in 2020 and 2021

Between April 2020 and July 2020, the following equity transfers of our Company were
effected:

Approximate
Registered  percentage of
capital equity interest
Transferor Transferee transferred transferred Consideration
(RMB) (RMB)
Qingdao Yihua. . . Suzhou Yipu No. I Equity Investment 67,423 0.90% 7,250,000
Partnership (L.P.) (BRMF 58
HERBLEARSE)) (“Yipu
No. 1”)
Qingdao Yihua. . . Suzhou Yipu No. 2 Equity Investment 67,423 0.90% 7,250,000

Partnership Enterprise (Limited
Partnership) (WfMNFEEE SRR E S
BAEEREH)) (“Yipu No. 2)
Qingdao Yihua. . . Jiangsu Jiequan Yuanhe Origin 15,810 0.21% 1,700,000
Intelligent No. 3 Venture Capital
Partnership Enterprise (Limited
Partnership) (/LR R TR B S
PRAREARBERHEREY))
(“Yuanhe Yuandian”)
Mr. Wang. . . . .. Yuanhe Yuandian 32,549 0.43% 3,500,000
MeJi.o ... .. Yuanhe Yuandian 32,549 0.43% 3,500,000
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Pursuant to a capital increase agreement dated April 16, 2020, the following investors
agreed to subscribe for RMB1,678,735 in the registered capital of our Company at an aggregate
consideration of RMB234,000,000. The respective subscription amounts and consideration
paid by the investors are as follows:

Corresponding
approximate equity
interest in our

Registered Company (upon
capital completion of the
Name of investor Consideration subscribed for capital increase)
(RMB) (RMB)
YipuNo. I ......... ... ... ...... 17,750,000 127,340 1.38%
YipuNo.2 .. ... . 17,750,000 127,340 1.38%
Yuanhe Yuandian . . ............ . ..., 21,300,000 152,808 1.66%

Ningbo Daohe Ronghai Investment

Management Partnership Enterprise (Limited

Partnership) (S GG R EEIH A (3%

(EMRA¥)) (“Daohe Ronghai”) . .. ... .. 25,000,000 179,352 1.95%
Suzhou Wenhui Gaogi Equity Investment

Center (Limited Partnership) (A 3CHE =75

BB E R O(HIREH)) (“Wenhui Gaogi”). 15,000,000 107,611 1.17%
CCBI Tech Venture (Suzhou) Combined Debt &

Equity Private Equity Fund LLP (&$RFI8]

(M) B B B G R B (ARG H))

(“CCBI Tech Venture”) ............. 30,000,000 215,222 2.34%
Yangzhou Fuhai Sanqi Internet Cultural

Investment CITIC (L.P.) (M & i =L HH

FAAEFL(HREHE)) (“Yangzhou

Fuhai”). . . ...... ... ... ... ... 25,000,000 179,352 1.95%
Fujian Daqi Jiyi Equity Investment Partnership

Enterprise (Limited Partnership) (188 K#HHi

IR B REAEREE)) (‘Fujian

Dagi®) . ....... .. ... . . 20,000,000 143,482 1.56%
Zhuhai Chongxing Equity Investment

Partnership Enterprise (Limited Partnership)

RRERERERBERAEREY))

(“Zhuhai Chongxing”) . . ... ......... 7,200,000 51,653 0.56%
Shenzhen Guohong No. 3 Management

Consulting Service Partnership Enterprise

(Limited Partnership) (I 7% = 584 Bk

AR A B EEERAEY)) (“Guohong

No.3) . .. 20,000,000 143,482 1.56%
Suzhou Kangli Junzhuo Equity Investment

Center (L.P.) (BRMHE/A SRS & O (H

[RAE%)) (“Junzhuo Equity”) .. ... ... .. 20,000,000 143,482 1.56%
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Corresponding
approximate equity
interest in our

Registered Company (upon
capital completion of the
Name of investor Consideration subscribed for capital increase)
(RMB) (RMB)
Xi’an Jiaotong University Siyuan Universal
Investment Partnership Enterprise (Limited
Partnership) (Fi% ¢ KBS BREAH B
(HWRAEH)) (“Jiaoda Siyuan™) . ... ... .. 15,000,000 107,611 1.17%
Total. . ............ ... ... ...... 234,000,000 1,678,735 18.22%

Between December 2020 and July 2021, the following equity transfers of our Company
were effected:

Approximate

Registered  percentage of

capital equity interest
Transferor Transferee transferred transferred Consideration

(RMB) (RMB)

Mr. Wang. . . . .. Yimai Youwei" 276,346 3.00% 750,000
Mr. Wang. . . . .. Jiyi Dazhan'" 506,034 5.50% 23,650,000
Mr. Wang. . . . .. Suzhou Gaoce Jiyi Entrepreneurship 70,858 0.77% 10,000,000

Investment Partnership Enterprise
(Limited Partnership) (B & 54 55
AR ERBLEARSH)
(“Suzhou Gaoce”)
Mr. Wang. . . . .. Shanghai Miaolin Consulting 70,858 0.77% 10,000,000
Management Partnership Enterprise
(Limited Partnership) (_F-1 4k #b
EHABEREREY)) (‘Shanghai

Miaolin”)
MeJio ... Shanghai Miaolin 70,858 0.77% 10,000,000
MeJio.o.o.o. ... Shanghai Qianjing Enterprise 17,714 0.19% 2,500,000

Management Center (Limited
Partnership) (_Fif sl b 3EE B0
(HR4%)) (“Shanghai Qianjing”)

MeJi. ... ... Meishan Sichang 17,714 0.19% 2,500,000

Qianliang Shanghai Qianjing 162,206 1.76% 10,000,000
Investment®. . .

MeJi........ Nanjing Jisheng® 92,115 1.00% 2,260,000
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Notes:

1. Yimai Youwei and Jiyi Dazhan are our Employee Incentive Platforms. For details, please refer to
“— Employee Shareholding Platforms” in this section below.

2. At the time of the transfer, Qianliang Investment was the executive partner of Shanghai Qianjing.

Following the transfer, Qianliang Investment ceased to be a Shareholder.

3. Nanjing Jisheng is the shareholding platform of Mr. Wang and Mr. Ji.

(d) Conversion into a joint stock company with limited liability

On December 3, 2021, our Company passed Shareholders’ resolutions in general meeting
approving (i) the change of name of our Company from “Suzhou Yimai Information
Technology Co., Ltd. (#f} 5 &R IGEEHMAR L) to “Suzhou ecMAX Information
Technology Co., Ltd. (as subsequently changed to Suzhou ecMAX Technology Co., Ltd. on
November 6, 2025) (FRM W 5 BHZ A A FR /A F])>, (ii) the conversion of our Company from
a limited liability company into a joint stock company with limited liability, and (iii) an
increase in our registered capital from RMB9,211,522 to RMB30,000,000. The audited net
assets of RMB105,002,716.77 of our Company as at July 31, 2021 were converted into
30,000,000 Unlisted Shares of RMB1.00 per Share, with the remaining RMB75,002,716.77
recorded in our Company’s capital reserve.

Upon completion of the conversion, the registered capital in our Company became
RMB30,000,000 divided into 30,000,000 Unlisted Shares with a nominal value of RMB1.00
each, which were subscribed by the then Shareholders in proportion to their respective equity
interests in our Company before the conversion. The conversion was completed on December
28, 2021.

(e) Series B+ financing in 2022

Pursuant to a share subscription agreement dated January 7, 2022, Mount Wuyi City Daqi
No. 1 Equity Investment Partnership (Limited Partnership) (&3 11T K& —9RHERE S
EERAEY)) (“Wuayishan Daqi”) agreed to subscribe for 700,935 Unlisted Shares,
representing approximately 2.28% of the equity interest in our Company upon completion of
the subscription, at a consideration of RMB30,000,000. No special rights (including
redemption rights) were granted to Wuyishan Daqi pursuant to the Series B+ financing.
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(f) Equity transfers and Series C financing in 2023

Between October 2023 and December 2023, the following transfers of Unlisted Shares
were effected:

Number of  Approximate

Unlisted percentage of
Shares equity interest
Transferor Transferee subscribed transferred Consideration
(RMB)
YipuNo. 1. .. .. Huaibei Industrial Support Fund Co., 294,153 0.96% 14,352,247

Led. (LTS SRA R A IRAH)
(“Huaibei Industrial Fund”)
Yipu No. 1. . . .. Suzhou Kangli Junzhuo Digital 139,336 0.45% 6,798,433
Economy Industry Investment Fund
Partnership (Limited Partnership) (B
MBI EHFRFE LR GRS S
RHEFERER)) (“Junzhuo Digital”)
Shanghai Qianjing. Huaibei Industrial Fund 135,868 0.44% 4,647,753
Shanghai Qianjing. Junzhuo Digital 64,359 0.21% 2,201,567

Pursuant to a share subscription agreement dated November 28, 2023 (as amended by a
supplemental agreement dated December 21, 2023), the following investors agreed to subscribe
for a total of 2,312,804 Unlisted Shares, representing approximately 7.01% of the equity
interest in our Company upon completion of the subscription, at an aggregate consideration of
RMB113,000,000. The respective subscription amounts and consideration paid by the investors

are as follows:

Corresponding
approximate equity
Number of interest in our
Unlisted Company (upon
Shares completion of the
Name of investor Consideration subscribed capital increase)

(RMB)

Wuxi Industrial Development Service Trade
Investment Fund Partnership (L.P.) (85 5
BRI ER B REY)
(“Wuxi Industrial Development™). . . . . .. 50,000,000 1,023,365 3.10%
Wuxi Economic Development Zone Xinzhi
Venture Capital Partnership (Limited
Partnership) (HESHA8 B I3 8 AIER E A
F(ERAH)) (“Wuxi Xinzhi™). ... ... .. 30,000,000 614,019 1.86%

=N
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Corresponding
approximate equity
Number of interest in our
Unlisted Company (upon
Shares completion of the
Name of investor Consideration subscribed capital increase)

(RMB)

Suzhou Qingce Venture Capital Partnership

(L.P) (BRMTERAES A BB A RE

%)) (“Suzhou Qingee”) ... .......... 8,000,000 163,738 0.50%
Suzhou Xinlin Phase IV Venture Capital

Partnership Enterprise (Limited Partnership)

(BRMFTBEL A E A B ERAREH))

(“Xinlin Phase 47). . .. ........ .. ... 15,000,000 307,009 0.93%
Qingdao Xueheyou Qingyuan Venture Capital

Fund Partnership (Limited Partnership) (BE

ERRERAERER BB EEAEREH))

(“Xueheyou”) . . . ... ... 10,000,000 204,673 0.62%
Total. . . ... .. ... ... .. ... . ... .. 113,000,000 2,312,804 7.01%

(g) Equity transfers and pre-| REDACTED] round of financing in 2024 and 2025

Between November 2024 and May 2025, (i) Jingdong Bangneng, Daohe Ronghai,
Zhongyimingyuan, Shanghai Qianjing, Invest in Xiamen and Zhuhai Chongxing each
transferred all or part of the Unlisted Shares held by them to Nanjing Fanrui Industrial and
Trade Co., Ltd. (B iZ%i LE A RFEAE/AH]) or Nanjing Jisheng, and such Unlisted Shares
were subsequently transferred to Suzhou Zhidao Digital Economy Venture Capital Partnership
(Limited Partnership) (FfEUEBTFEFHAZEREG B LEERAY)) (“Zhidao Digital”),
Taicang Loucheng Biomedical Venture Capital Partnership (Limited Partnership) (K& # 3 E
Ve sef 5 E A B BEERAY)) (“Taicang Loucheng”), Su Gan (Nanjing) Cultural
Industry Equity Investment Fund Partnership Enterprise (Limited Partnership) (#£#& (7 &%)3C
fEEEBEREREE A B AEEREY)) (“Sugan Wenhua™), Nanjing Literature Capital
Cultural Industry Development Fund (Limited Partnership) (F§ &% SCE: 2 #f AL e 248 f It
HAMREY)) (“Nanjing Wenxue”), Wuhan Jiangtun Equity Investment Partnership
Enterprise  (Limited Partnership) (RIZVLIKKERES B EEEREY)) (“Wuhan
Jiangtun”), WBA Guangzhou Pharmaceutical (Guangzhou) Equity Investment Partnership
(Limited Partnership) (VKIS 26BN IRFER G BB REEREY)) (“WBA GP Fund”),
Nanjing Jisheng, and Beijing Century Guanghua Management Consulting Co., Ltd. (At5 4
JEHEE LA PR ) (“Beijing Century™); (ii) Jingdong Bangneng, Zhongyimingyuan and
Yipu No. I each transferred all or part of the Unlisted Shares held by them to Suzhou Cultural
Industry Investment Fund (Limited Partnership) (8% 3L = R E RS CH R EH)) (“Suzhou
Cultural Fund”); and (iii) Zhongyimingyuan and Junzhuo Digital each transferred all or part
of the Unlisted Shares held by them to Hangzhou Cheers Venture Capital Partnership (Limited
Partnership) (MM MBI ERE G B EECERSY)) (“Hangzhou Cheers™).
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Following the transfers, Zhongyimingyuan, Shanghai Qianjing, Invest in Xiamen, Zhuhai
Chongxing, Yipu No. 1 and Junzhuo Digital each ceased to be a Shareholder. For further
details, please see the sub-section headed “Pre-[REDACTED] Investments” in this section
below.

Pursuant to a share subscription agreement dated May 8, 2025, WBA GP Fund agreed to
subscribe for 733,639 Unlisted Shares, representing approximately 2.17% of the equity interest
in our Company upon completion of the subscription, at a consideration of RMB40,000,000.

MAJOR ACQUISITIONS, DISPOSALS AND MERGERS

We had not carried out any major acquisitions, disposals or mergers during the Track
Record Period and up to the Latest Practicable Date.

EMPLOYEE SHAREHOLDING PLATFORMS

In recognition of the contributions of our directors, supervisors, senior management and
core employees of, and other persons who are deemed to have made significant contribution
to our Group and to incentivize them to further promote our development, Suzhou Shanglai,
Yimai Youwei and Jiyi Dazhan were each established in the PRC as our Employee Incentive
Platforms which directly hold Shares in our Company. For further details of the Employee
Incentive Scheme, please refer to the section headed “Statutory and General Information — D.
Employee Incentive Scheme” in this document.

In particular, our Company has granted partnership interests in Suzhou Shanglai and
Yimai Youwei to service providers, respectively, under the Employee Incentive Scheme. At the
time of their participation in the Employee Incentive Scheme, these service providers were
external consultants who provided, among other things, business brand development
consultancy services to our Company during the term of the consultancy agreements as entered
into between our Company and each of the service providers, without participating in our
Company’s management. Service providers were acquainted with our Company in its ordinary
course of business through our Group’s business network or through introduction by our
Company’s business partners. Our Company engaged service providers primarily due to their
industry expertise and network in professional areas that our Company has yet to fully develop,

as well as our Company’s need to develop brand partnerships to grow our business.

To the best knowledge of our Company, save as disclosed below in respect of the services
provided by the business brand development consultants, there is no relationship between each
business brand development consultant and the corresponding brand partner involved in the
respective consulting services provided. The relevant brand partners have knowledge of the
services provided by the service providers to our Group and the partnership interests granted

by our Company.
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Service providers are remunerated by our Group through equity participation rather than
cash service fees. Given their long-term contributions to the development of our Company’s
business and our Company’s expectation of the consultants to work with our Company for a
long period of time, our Company considers the signing of consultancy agreements and equity
participation as being more favorable than the signing of standard employment contracts.
Under this arrangement, the consultants acquire partnership interests in Suzhou Shanglai or
Yimai Youwei at consideration determined through arm’s length negotiation between the
parties based on factors including the service providers’ past contributions, long-term
contributions and/or future value and strategic importance of such contributions. Details and
bases for determining the consideration for each of the service providers’ partnership interests
under Suzhou Shanglai and Yimai Youwei are further set out in below. As of the Latest
Practicable Date, all consideration for the service providers’ partnership interests has been
fully paid-up.

(1) Suzhou Shanglai

Suzhou Shanglai was established as a limited liability partnership under the laws of the
PRC on September 21, 2017. As of the Latest Practicable Date, Suzhou Shanglai directly holds
approximately 3.86% of the equity interest in our Company. As of the Latest Practicable Date,
Suzhou Shanglai has 23 partners, including Mr. Wang, 12 service providers and 10 other

employee participants.
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As of the Latest Practicable Date, the percentage of ownership interest of all the core

connected persons of the Group in Suzhou Shanglai are set out below:

10%

Approximate
percentage of
ownership
Nature of core interest in Suzhou
Name of partner connected person Shanglai
Lin Jiwei (MRAEME). ... ... ... ... .. .. Director and chief 3.80%

executive of certain
of our subsidiaries
Mr. Wang . ........ ... ... ... .. . ... Executive Director, 0.12%
chairman of the
Board and general
manager
Total .. ........ .. ... ... .. ... ...... 3.92%

As of the Latest Practicable Date, the eligible participants individually holding more than

interests in Suzhou Shanglai are set out below:
Approximate
percentage of
ownership
Nature of eligible interest in Suzhou
Name of partner participant Shanglai
LiFei (M) .. ..................... Employee participant 17.22%
XiaYun (BZE) ... ... ... ... .... Service provider 13.25%
Deng Bin (BFV&) . ................... Employee participant 11.40%

Mr. Wang is the general partner and executive partner responsible for the management of

Suzhou Shanglai. The voting rights attached to the Unlisted Shares held by Suzhou Shanglai
are exercised by the executive partner of Suzhou Shanglai in accordance with the partnership

agreement entered into among the general and limited partners of Suzhou Shanglai.

(2)

Yimai Youwei

Yimai Youwei was established as a limited liability partnership under the laws of the PRC

on December 17, 2020. As of the Latest Practicable Date, Yimai Youwei directly holds
approximately 2.67% of the equity interest in our Company. As of the Latest Practicable Date,

Yimai Youwei has 37 partners, including Mr. Wang, Mr. Yang Xiaoying (our chief financial

officer), 7 service providers and 28 other employee participants.
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As of the Latest Practicable Date, the percentage of ownership interest of all the core

connected persons of the Group in Yimai Youwei are set out below:

10%

Approximate
percentage of
ownership
interest in Yimai
Name of partner Nature of core connected person Youwei
Sun Jinfeng (R&8). .. .. Director and chief executive of certain 46.91%
of our subsidiaries
Zhu Lin (FL3F) ... ... ... Supervisor of a certain subsidiary 5.00%
Cai Wenbing (#33C4%) .. .. Director of certain of our subsidiaries 2.14%
Mr. Wang ............. Executive Director, chairman of the 2.13%
Board and general manager
Guo Xiaoping ($FBEP) . .. Supervisor of certain of our 1.10%
subsidiaries
Pan Chunxia (&%) .... Supervisor of a certain subsidiary 0.14%
Hu Suyuan (#f£55) ... .. Close associate of a supervisor of a 0.14%
certain subsidiary
Total .. ............... 57.56 %

As of the Latest Practicable Date, the eligible participant individually holding more than

interest in Yimai Youwei (other than as stated in the above table) is set out below:

Approximate
percentage of
ownership
Nature of eligible interest in Yimai
Name of partner participant Youwei
Yang Xiaoying (B3/NME) .. ... ... ... ... Employee participant 12.37%

Mr. Wang is the general partner and executive partner responsible for the management of

Yimai Youwei. The voting rights attached to the Unlisted Shares held by Yimai Youwei are

exercised by the executive partner of Yimai Youwei in accordance with the partnership

agreement entered into among the general and limited partners of Yimai Youwei.

3)

Jiyi Dazhan

Jiyi Dazhan was established as a limited liability partnership under the laws of the PRC

on December 18, 2020. As of the Latest Practicable Date, Jiyi Dazhan directly holds
approximately 4.89% of the equity interest in our Company. As of the Latest Practicable Date,
Jiyi Dazhan has 50 partners, including Mr. Wang, Mr. Wang Chenglong (the secretary to our
Board), Mr. Zhu Ming (our joint company secretary), 45 other employee participants, Suzhou
Jiyi Xiaoman Enterprise Management Partnership (Limited Partnership) (#fJM Wi 5 /NI A 26
MEHBERE%)) (¢“Jiyi Xiaoman”) and Suzhou Joy Pilot Enterprise Management
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Partnership (Limited Partnership) (#f M fii 7 A & 3B G (AR5 %)) (“Jiyi Linghang™).
Jiyi Xiaoman and Jiyi Linghang are each shareholding platforms which, as of the Latest
Practicable Date, directly hold approximately 3.74% and 2.66% of the interest in Jiyi Dazhan,
respectively. As of the Latest Practicable Date, (i) Jiyi Xiaoman has 32 partners, including Mr.
Wang, Mr. Zhu Ming (our joint company secretary) and 30 other employee participants; and (ii)
Jiyi Linghang has 32 partners, including Mr. Wang, Mr. Wang Chenglong (the secretary to our

Board) and 30 other employee participants.

As of the Latest Practicable Date, the percentage of ownership interest of all the core

connected persons of the Group in Jiyi Dazhan (including ownership interest held via Jiyi

Xiaoman and Jiyi Linghang) are set out below:

Approximate
percentage of
ownership
interest in Jiyi
Name of partner Nature of core connected person Dazhan
Mr. Wang ............. Executive Director, chairman of the 30.32%
Board and general manager
Guan Minggiang (‘&#%8) . Director of a certain subsidiary 23.64%
Tian Zhendong (HI$H3) .. Supervisor of a certain subsidiary 9.87%
Yang Zhihua (W% %) . ... Director of certain of our subsidiaries 3.57%
Yang Haolin (B3%%F) . ... Supervisor of a certain subsidiary 3.00%
Wu Minggui (%F4) .. .. Supervisor of a certain subsidiary 1.85%
Hu Suyuan (##555) ... .. Close associate of a supervisor of a 0.21%
certain subsidiary
Pan Chunxia (&% #) . ... Supervisor of a certain subsidiary 0.07%
Cui Yang (££/%) ........ Supervisor of certain of our 0.07%
subsidiaries
Chen Yan (PR#E) ... ... .. Supervisor of a certain subsidiary 0.05%
Liu Qiunan (BI#5H) ... .. Close associate of a supervisor of a 0.04%
certain subsidiary
Guo Xiaoping (FBEM) ... Supervisor of certain of our 0.03%
subsidiaries
Total . ................ 72.72%

Save as disclosed above, as of the Latest Practicable Date, no other eligible participant

individually holds more than 10% interest in Jiyi Dazhan.

Mr. Wang is the general partner and executive partner responsible for the management of
Jiyi Dazhan. The voting rights attached to the Unlisted Shares held by Jiyi Dazhan are
exercised by the executive partner of Jiyi Dazhan in accordance with the partnership agreement

entered into among the general and limited partners of Jiyi Dazhan.
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Our Company became acquainted with each of the Pre-[REDACTED] Investors through
introduction by our Directors, Shareholders or business partners, or through networking events.

Principal terms of the Pre-[REDACTED] Investments

Set out below are the principal terms of the Pre-[REDACTED] Investments:

Basis of determination of The consideration for the Pre-[REDACTED] Investments
consideration ........ were determined based on arm’s length negotiations
between our Company (or the respective selling
Shareholders, as applicable) and the Pre-[REDACTED]
Investors after taking into account the timing of the
investments and the operations and prospects of our

Company.

Use of proceeds from the As of the Latest Practicable Date, all of the proceeds which
Pre-[REDACTED] our Company obtained from the Pre-[REDACTED]
Investments. . ... ... .. Investments have been utilized for our principal business,

including but limited to growth and expansion of our
business and for general working purposes.

Strategic benefits brought We are of the view that our Company can benefit from the
to our Company by the additional capital injected by the Pre-[REDACTED]
Pre-[REDACTED] Investors’ investments. Their investments also demonstrate
Investors. ... ........ their confidence in our Group’s business and operations,

and serve as an endorsement of our Group’s performance,
strengths and prospects. We are also of the view that most
of the Pre-[REDACTED] Investments are made by
professional strategic investors in relevant industries
which can provide us with their knowledge and experience
which we believe are beneficial to our Group’s future
development.

Lock-up .............. Pursuant to applicable PRC laws, all existing Shareholders
(including the Pre-[REDACTED] Investors) cannot
transfer any of the Shares held by them within the 12
months following the [REDACTED].

Special rights of the Pre-[REDACTED] Investors

Prior to the Track Record Period, pursuant to capital increase agreements dated January
3, 2018, December 20, 2018, April 26, 2019 and April 16, 2020, the Series A, Series A+, Series
A++ and Series B Investors (“Early Investors™) were granted certain special rights, including,
among others, right of first offer, right of first refusal, pre-emptive right, right of co-sale,
anti-dilution right, redemption right against our Company, Mr. Wang and Mr. Ji, director
nomination right and information right.
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Pursuant to a supplemental agreement dated December 31, 2021 (2021 Supplemental
Agreement”) entered into between, among others, our Company, Mr. Wang, Mr. Ji and the
Early Investors, redemption rights against our Company were suspended upon the signing of
2021 Supplemental Agreement and would not be reinstated upon occurrence of events which
are beyond control of our Company.

Pursuant to a new capital increase agreement dated November 28, 2023, the Series C
Investors (2023 Investors”) were granted certain special rights, including, among others,
right of first offer, right of first refusal, pre-emptive right, right of co-sale, anti-dilution right,
redemption right against our Company, Mr. Wang and Mr. Ji, director nomination right and
information right.

Pursuant to a supplemental agreement to the shareholders’ agreement dated November 28,
2023 entered into between, among others, our Company, Mr. Wang, Mr. Ji and the
Pre-[REDACTED] Investors (including the Series B+ Investor) (“2023 Supplemental
Agreement”) in light of the Series C financing, redemption rights against the Company were
suspended upon the signing of the 2023 Supplemental Agreement and would not be reinstated
upon occurrence of events which are beyond control of our Company. The capital increase
agreement and the 2023 Supplemental Agreement were both executed on November 28, 2023,
as certain 2023 Investors at the time had internal requirements to specify redemption rights in
the capital increase agreement, while our Company and 2023 Investors had also agreed that
redemption rights against our Company were to be suspended and would not be reinstated upon
occurrence of events which are beyond control of our Company. Therefore, to facilitate the
arrangements above, both agreements were executed on the same day.

As the results of both the 2021 Supplemental Agreement and 2023 Supplemental
Agreement, during the Track Record Period, there were no redemption rights against our
Company for either the Early Investors or 2023 Investors.

Pursuant to the shareholders’ agreement dated May 8, 2025 entered into between, among
others, our Company, Mr. Wang, Mr. Ji and the Pre-[REDACTED] Investors, the
Pre-[REDACTED] Investors were entitled to certain customary special rights including,
among others, right of first offer, right of first refusal, pre-emptive right, right of co-sale,
anti-dilution right, redemption right as against Mr. Wang and Mr. Ji, director nomination right
and information right.

Pursuant to a supplemental agreement to the shareholders’ agreement dated May 8, 2025
entered into between, among others, our Company, Mr. Wang, Mr. Ji and the
Pre-[REDACTED] Investors (the “2025 Supplemental Agreement”), certain special rights
(including the redemption right as against Mr. Wang and Mr. Ji) were suspended upon the
signing of the 2025 Supplemental Agreement or immediately prior to the submission of our
[REDACTED], and will be terminated immediately prior to the [REDACTED]. The special
rights suspended under the 2025 Supplemental Agreement shall be automatically reinstated
upon the earliest occurrence of any of the following events: (i) our Company fails to submit
a [REDACTED] by December 31, 2025; (ii) our Company’s [REDACTED] is rejected; (iii)
the [REDACTED] does not occur within 18 months of the submission of our [REDACTED]
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(or such later date as agreed by Shareholders holding two thirds or more of the voting rights
in our Company); and/or (iv) our Company withdraws its [REDACTED]. All other special
rights will be terminated immediately prior to the [REDACTED].

The shareholders’ agreement dated May 8, 2025 was executed due to WBA GP Fund’s
investment, while the 2025 Supplemental Agreement dated May 8, 2025 was executed to
suspend certain special rights (including the redemption right as against Mr. Wang and Mr. Ji).
These two agreements address different matters. Most of our Company’s Pre-[REDACTED]
Investors require lengthy internal decision-making process before signing agreements. Prior to
WBA GP Fund’s investment, our Company and Pre-[REDACTED] Investors had spent several
months to nearly a year negotiating the content of the 2025 Supplemental Agreement.
Immediately prior to the execution of the transaction documents relating to WBA GP Fund’s
investment, most of the Pre-[REDACTED] Investors had already completed their internal
process for the execution of the 2025 Supplemental Agreement. If our Company had decided
to consolidate the content of the shareholders’ agreement and the 2025 Supplemental
Agreement, instead of separately signing the shareholders’ agreement and the 2025
Supplemental Agreement, the Pre-[REDACTED] Investors would have to spend more time to
review the consolidated content and go through the internal process. Therefore, executing both
the shareholders’ agreement and its supplemental agreement simultaneously can avoid
time-consuming procedures and enable all shareholders to efficiently carry out their internal
decision-making process and complete the signing of such agreements.

Information about our Pre-[REDACTED] Investors
Jingdong Bangneng

Jingdong Bangneng is a limited liability company established in the PRC in August 2015
and principally engaged in investment management. It is a consolidated variable interest entity
of JD.com, Inc., whose shares are listed on the Main Board of the Hong Kong Stock Exchange
(stock codes: 9618 (HKD counter) and 89618 (RMB counter)) and whose American depositary
shares are listed on Nasdaq (under the symbol “JD”). To the best knowledge of our Company,
each of Jingdong Bangneng and its ultimate beneficial owner is an Independent Third Party.

Xinlin Phase 3

Xinlin Phase 3 is a limited partnership established in the PRC in March 2017. The general
partner of Xinlin Phase 3 is SND VC Group Tsing-Yuan Xinlin VC Management Co., Ltd. (#£
PN B B S A T R R R A A B A IR/AF])  (“Tsing-Yuan Xinlin Management
Company”), whose controlling shareholder is Shenzhen Tsing-Yuan Times Investment
Holding Co., Ltd. (RYINEIRRF A EE IR A BR/AH]). The controlling shareholder of
Shenzhen Tsing-Yuan Times Investment Holding Co., Ltd. is Shenzhen Tsing-Yuan Investment
Management Co., Ltd. (RYNEELEE KM ABRAT). The actual controllers jointly
controlling Shenzhen Tsing-Yuan Investment Management Co., Ltd. are Wang Hong (7£%) and
Liu Jianyun (2|##=%). Xinlin Phase 3 has 16 limited partners, none of which holds 30% or more
of the interests therein. None of the ultimate beneficial owners of Xinlin Phase 3 holds 30%
or more of the interests therein. To the best knowledge of our Company, each of Xinlin Phase
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3, Tsing-Yuan Xinlin Management Company, Shenzhen Tsing-Yuan Times Investment Holding
Co., Ltd., Shenzhen Tsing-Yuan Investment Management Co., Ltd., Wang Hong, Liu Jianyun
and the limited partners of Xinlin Phase 3 is an Independent Third Party. To the best knowledge
of our Company, each of the ultimate beneficial owners of Xinlin Phase 3 is an Independent
Third Party.

Meishan Sichang

Meishan Sichang is a limited partnership established in the PRC in May 2016. The
general partner of Meishan Sichang is Ningbo Meishan Bonded Port Area Boshi Investment
Center (Limited Partnership) (Z= {5 11 AR B A i1 E F 0 (B BRA%)), the general partner
of which is Ning Bo Mei Shan Bonded Port ZhuChi YunDing Investment Management
Partnership (A L ARBLHS W 2R R M EE A B EAREH)). Meishan Sichang’s
partners include many well-trained and experienced marketing and management talent with
practical experience, including global or China regional senior executives at vice-president
level or above from multinational corporations such as L’Oreal, McKinsey and Deutsche Post
DHL. Meishan Sichang has 26 limited partners, none of which is interested in 30% or more of
the interest therein. None of the ultimate beneficial owners of Meishan Sichang holds 30% or
more of the interests therein. To the best knowledge of our Company, each of Meishan Sichang,
Ningbo Meishan Bonded Port Area Boshi Investment Center (Limited Partnership), Ning Bo
Mei Shan Bonded Port ZhuChi YunDing Investment Management Partnership and the limited
partners of Meishan Sichang is an Independent Third Party. To the best knowledge of our
Company, each of the ultimate beneficial owners of Meishan Sichang is an Independent Third
Party.

Yipu No. 2

Yipu No. 2 is a limited partnership established in the PRC in January 2020. The general
partner of Yipu No. 2 is Suzhou Yipu No. 2 Chuangzhe Management Consulting Partnership
Enterprise (Limited Partnership) (#fN3AE “SERIEE B A B AEEREY)), the
general partner of which is Suzhou Kington Capital Co., Ltd. (¥& 32 HERRER &L 44 A
FRZ>F]). Yipu No. 2 has 17 limited partners, none of which is interested in 30% or more of the
interests therein. None of the ultimate beneficial owners of Yipu No. 2 holds 30% or more of
the interests therein. To the best knowledge of our Company, each of Yipu No. 2, Suzhou Yipu
No. 2 Chuangzhe Management Consulting Partnership Enterprise (Limited Partnership),
Suzhou Kington Capital Co., Ltd. and the limited partners of Yipu No. 2 is an Independent
Third Party. To the best knowledge of our Company, each of the ultimate beneficial owners of
Yipu No. 2 is an Independent Third Party.

Yuanhe Yuandian

Yuanhe Yuandian is a limited partnership established in the PRC in June 2020. The
general partner of Yuanhe Yuandian is Suzhou Industrial Park Origin Governance
Entrepreneurship Investment Management Center (Limited Partnership) (#& M T 2& & % 5 256
HIAZER G S P.OCE R EH)), the executive partner of which is Fei Jianjiang (£ #YT).

- 199 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT THE INFORMATION
MUST BE READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

Yuanhe Yuandian has 12 limited partners, with its largest limited partner, Suzhou Industrial
Park Yuanhe Origin No. 3 Venture Capital Enterprise (Limited Partnership) (#fJN T.3% [ [@ T
RIGEZRRIERERECHIRE)), holding an approximately 45.8% interest. Suzhou
Industrial Park Yuanhe Origin No. 3 Venture Capital Enterprise (Limited Partnership) is held
as to approximately 38.4% by Suzhou Oriza Holdings Corporation (%M JCARYE R A PR
F]), which is in turn held as to approximately 60.0%, 20.0% and 20.0% by Suzhou Industrial
Park Economic Development Co., Ltd. (& T & w4895 8% e A R /A 7)), Jiangsu Guoxin
Investment Group Limited (VLA% 5 815 % [# A FR A7) and Suzhou Industrial Park State-owned
Assets Holding Development Co., Ltd. (ff T3 @ B A & A B & a1 oA FRA F)
respectively. Suzhou Industrial Park Economic Development Co., Ltd. and Suzhou Industrial
Park State-owned Assets Holding Development Co., Ltd. are each held as to 90% by Suzhou
Industrial Park Management Committee (#f/! L3 % 32 5 €). None of the remaining
limited partners of Yuanhe Yuandian is interested in 30% or more of the interests therein. None
of the ultimate beneficial owners of Yuanhe Yuandian holds 30% or more of the interests
therein. To the best knowledge of our Company, each of Yuanhe Yuandian, Suzhou Industrial
Park Origin Governance Entrepreneurship Investment Management Center (Limited
Partnership), Fei Jianjiang and the limited partners of Yuanhe Yuandian is an Independent Third
Party. To the best knowledge of our Company, each of the ultimate beneficial owners of Yuanhe
Yuandian is an Independent Third Party.

Daohe Ronghai

Daohe Ronghai is a limited partnership established in the PRC in July 2018. The general
partner of Daohe Ronghai is Beijing Xiaoxi Cultural and Creative Management Consulting
Partnership (L.P.) (ALE/IMESCAIE B S B AR E5)), the general partner of which
is Beijing Times Wenhua Investment Management Co., Ltd. (ALRFRSCEEREEHARA
A]), of which Ji Xinghui ({i#1ZF) is the actual controller. Daohe Ronghai has one limited
partner, Beijing Wenhua Innovation Equity Investment Partnership (Limited Partnership) (3t 3¢
A E S B AR AY)) (“Wenhua Innovation™), holding an approximately
96.4% interest. Wenhua Innovation is a registered fund with 8 investors, with none holding a
30% or more interest. The fund primarily focuses on investments in the technology and cultural
and creative sectors. As of June 30, 2025, the fund’s total assets amounted to RMB230.05
million. None of the ultimate beneficial owners of Daohe Ronghai holds 30% or more of the
interests therein. To the best knowledge of our Company, each of Daohe Ronghai, Beijing
Xiaoxi Cultural and Creative Management Consulting Partnership (L.P.), Beijing Times
Wenhua Investment Management Co., Ltd., Ji Xinghui and the limited partners of Daohe
Ronghai is an Independent Third Party. To the best knowledge of our Company, each of the
ultimate beneficial owners of Daohe Ronghai is an Independent Third Party.

Wenhui Gaogqi
Wenhui Gaoqi is a limited partnership established in the PRC in July 2019. The general
partner of Wenhui Gaoqi is Beijing Wenhuahaihui Investment Management Co., Ltd. (4t513C

ey MER A P4 RN 7)), which is ultimately controlled by Ji Xinghui (UFHLEE). Wenhui
Gaoqi has seven limited partners, with its largest limited partner, Wenhua Innovation, holding
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a 34% interest. For details of Wenhua Innovation, please see the description of Daohe Ronghai
above. None of the remaining limited partners of Wenhui Gaoqi is interested in 30% or more
of the interests therein. None of the ultimate beneficial owners of Wenhui Gaoqi holds 30% or
more of the interests therein. To the best knowledge of our Company, each of Wenhui Gaoqi,
Beijing Wenhuahaihui Investment Management Co., Ltd., Ji Xinghui and the limited partners
of Wenhui Gaoqi is an Independent Third Party. To the best knowledge of our Company, each
of the ultimate beneficial owners of Wenhui Gaoqi is an Independent Third Party.

CCBI Tech Venture

CCBI Tech Venture is a limited partnership established in the PRC in December 2017 and
is a sub-fund of the CCB International Fund Series. The general partner of CCBI Tech Venture
is Tianjin CCB International Jinhe Equity Investment Management Limited (K 38R 5 F% 4
KRB HERL &4 P4 FR /2 7)), which is ultimately wholly owned by CCB International Capital
(Tianjin) Ltd. CCBI Tech Venture has nine limited partners, none of which is interested in 30%
or more of the interests therein. To the best knowledge of our Company, each of CCBI Tech
Venture, Tianjin CCB International Jinhe Equity Investment Management Limited, CCB
International Capital (Tianjin) Ltd. and the limited partners of CCBI Tech Venture is an
Independent Third Party. To the best knowledge of our Company, each of the ultimate
beneficial owners of CCBI Tech Venture is an Independent Third Party.

Yangzhou Fuhai

Yangzhou Fuhai is a limited partnership established in the PRC in June 2017. The general
partners of Yangzhou Fuhai are Shanghai Fuhai Wansheng Investment Management Co., Ltd.
(b & i B B e A A ) (“Fuhai Wansheng™) and Shanghai Fuhai Sangi Investment
Management Co., Ltd. ([ & i = LHREEHA R/ F), of which Fuhai Wansheng serves as
the executive partner. Fuhai Wansheng is wholly owned by Shenzhen Oriental Fortune Capital
Co., Ltd. (IR 7 &1 EE A R/ 7)) (“Oriental Fortune”). Oriental Fortune is
directly and indirectly held as to approximately 44.4% by Chen Wei (Pf¥#). Shanghai Fuhai
Sanqi Investment Management Co., Ltd. was jointly established by Fuhai Wansheng (which
holds a 70% equity interest) and 37 Mutual Entertainment (Shanghai) Science and Technology
Co., Ltd. (Z-LH B i) FHE A FR/AF]) (which holds a 30% equity interest). Yangzhou Fuhai
has 16 limited partners, none of which is interested in 30% or more of the interests therein. As
confirmed by Yangzhou Fuhai, Chen Wei is the ultimate beneficial owner of Yangzhou Fuhai.
Chen Wei holds a PhD in accounting from Xiamen University (JZMKX%) and is a leading
financial talent in Shenzhen. He is the chairman and founding partner of Shenzhen Dongfang
Fuhai Entrepreneurship Investment Management Co., Ltd. (I T & 5% &5 A BRA 7))
and vice president of the China Association of Small and Medium Enterprises (4 B/ i>2E
W ). To the best knowledge of our Company, each of Yangzhou Fuhai, Fuhai Wansheng,
Shanghai Fuhai Sanqi Investment Management Co., Ltd., Oriental Fortune, Chen Wei, 37
Mutual Entertainment (Shanghai) Science and Technology Co., Ltd. and the limited partners of
Yangzhou Fuhai is an Independent Third Party.
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Fujian Daqi

Fujian Daqi is a limited partnership established in the PRC in January 2020. The general
partner of Fujian Daqi is Huachen Chuangxin Venture Capital Fund Management (Hainan) Co.,
Ltd. CGERAINEIZERERSEMER)ARAR]), which is ultimately controlled by Hua
Haibo (/& %). Fujian Daqi has eight limited partners, none of which is interested in 30% or
more of the interests therein. None of the ultimate beneficial owners of Fujian Daqi holds 30%
or more of the interests therein. To the best knowledge of our Company, each of Fujian Daqi,
Huachen Chuangxin Venture Capital Fund Management (Hainan) Co., Ltd., Hua Haibo and the
limited partners of Fujian Daqi is an Independent Third Party. To the best knowledge of our
Company, each of the ultimate beneficial owners of Fujian Daqi is an Independent Third Party.

Guohong No. 3

Guohong No. 3 is a limited partnership established in the PRC in March 2016. The
general partner of Guohong No. 3 is Ma Zhiqiang (}57 %), who holds a 60% interest, with the
remaining interest held by Liu Simin (#I). As confirmed by Guohong No. 3, Ma Zhiqiang
is the ultimate beneficial owner of Guohong No. 3. Ma Zhiqiang has more than 10 years of
experience in equity investments. To the best knowledge of our Company, each of Guohong
No. 3, Ma Zhigiang and Liu Simin is an Independent Third Party.

Junzhuo Equity

Junzhuo Equity is a limited partnership established in the PRC in April 2018. The general
partner of Junzhuo Equity is Suzhou Junzhuo Venture Capital Management Co., Ltd. (#%} 7
HAIZEREE A FR/AF]) (“Junzhuo Venture Capital”), which is held as to 55% by Suzhou
Clivia Capital Manage Co., Ltd. (#f /17 T W & A& A R/ ), 35% by Canny Elevator Co.,
Ltd. (FEJI MM A PR/ F]) (“Canny Elevator”), a company listed on the Shenzhen Stock
Exchange (stock code: 002367), and 10% by Suzhou Industrial Park Junzi Xin Enterprise
Management Co., Ltd. (M L3EREERE THEMEEHARAT). Suzhou Clivia Capital
Manage Co., Ltd. is ultimately owned, directly and indirectly, as to approximately 62.2% by
Wang Xuejun (F£H). Wang Xuejun has twenty years of investment banking experience,
mainly investing in areas such as semiconductors, Internet of Things, new materials and
advanced manufacturing. None of the remaining ultimate beneficial owners of Suzhou Clivia
Capital Manage Co., Ltd. holds 30% or more of the interests therein. Junzhuo Equity has two
limited partners, with its largest limited partner, Canny Elevator, holding an approximately
87.7% interest. Founded in 1997, Canny Elevator was listed on the Shenzhen Stock Exchange
in March 2010, becoming the first listed complete machine company in the elevator industry
in China. Canny Elevator is a modernized professional elevator company integrating research
and development, manufacturing, sales, engineering and services. To the best knowledge of our
Company, each of Junzhuo Equity, Junzhuo Venture Capital, Suzhou Clivia Capital Manage
Co., Ltd., Wang Xuejun, Canny Elevator, Suzhou Industrial Park Junzi Xin Enterprise
Management Co., Ltd. and the other limited partner of Junzhuo Equity is an Independent Third
Party. To the best knowledge of our Company, each of the ultimate beneficial owners of
Junzhuo Equity is an Independent Third Party.
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Jiaoda Siyuan

Jiaoda Siyuan is a limited partnership established in the PRC in April 2018. The general
partners of Jiaoda Siyuan are Ningbo Siyuan Puhui Asset Management Co., Ltd. (Z 8%
B E E A PR/ A and Junfu Likang (Shenzhen) Venture Capital Co., Ltd. (¥3& FIFEGEYI)
BIZERE A FRZA F]). Ningbo Siyuan Puhui Asset Management Co., Ltd. is the executive partner
of Jiaoda Siyuan and is held as to 99% by Zhang Qi (7&Ji#) and 1% by Yang Tiantian (#5#{H).
Junfu Likang (Shenzhen) Venture Capital Co., Ltd. is wholly owned by Shenzhen Qianhai
Junfu Consulting Management Partnership Enterprise (Limited Partnership) (I Al Y& 5
AE A B AECEREE)), which is in turn held as to 99% by Ma Xiaohui (F5HBEf#) and 1%
by Wen Xiaoying (3CHE#]). Jiaoda Siyuan has one limited partner, Xi’an Jiaotong University
Education Foundation (754384 K ELZ B A4 1), holding an approximately 98% interest. As
confirmed by Jiada Siyuan, Xi’an Jiaotong University Education Foundation is the ultimate
beneficial owner of Jiaoda Siyuan. To the best knowledge of our Company, each of Jiaoda
Siyuan, Ningbo Siyuan Puhui Asset Management Co., Ltd., Zhang Qi, Yang Tiantian, Junfu
Likang (Shenzhen) Venture Capital Co., Ltd., Shenzhen Qianhai Junfu Consulting Management
Partnership Enterprise (Limited Partnership), Ma Xiaohui, Wen Xiaoying and the limited
partners of Jiaoda Siyuan is an Independent Third Party.

Suzhou Gaoce

Suzhou Gaoce is a limited partnership established in the PRC on October 19, 2020. The
general partner of Suzhou Gaoce is Shenzhen Tsing-Yuan. For details of Shenzhen Tsing-Yuan,
please see the description of Xinlin Phase 3 above. Suzhou Gaoce has two limited partners,
being Suzhou Qingce, another Pre-[REDACTED] Investor of our Company, and Suzhou Gao
Chuang Angel No. 2 Investment Partnership (Limited Partnership) (F&M &8I K 58 & &
BAZERE5)), each holding an approximately 49.5% interest. Suzhou Gao Chuang Angel
No. 2 Investment Partnership (Limited Partnership) is indirectly ultimately owned as to
approximately 86.3% by Suzhou National High-tech Industrial Development Zone
Management Committee (Suzhou Hugqiu District People’s Government) (#f N [5 5% =18 4% fiir 2=
PR RAE TR B e @M T R IR AR EUN)). Save as disclosed above, none of the other
ultimate beneficial owners of Suzhou Gaoce holds 30% or more of the interests therein. To the
best knowledge of our Directors, each of Shenzhen Tsing-Yuan and Suzhou Gao Chuang Angel
No. 2 Investment Partnership (Limited Partnership) is an Independent Third Party. To the best
knowledge of our Company, each of the ultimate beneficial owners of Suzhou Gaoce is an
Independent Third Party.

Shanghai Miaolin

Shanghai Miaolin is a limited partnership established in the PRC in October 2020. The
general partner of Shanghai Miaolin is Lu Ruihao (F£%fi5%). Shanghai Miaolin has two limited
partners, with Jiang Ming (Z/]) and Lai Jianfa (##27%) each holding a 45% interest, and the
remaining interest held by Lu Ruihao. As confirmed by Shanghai Miaolin, Lu Ruihao is the
ultimate beneficial owner of Shanghai Miaolin. Lu Ruihao graduated from Shanghai Jiao Tong
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University (728 K£2), and is the co-founder of Delicious No Wait (Shanghai) Information
Technology Co., Ltd. (EEAHIZE) and executive partner of Miaolin Consulting (#%%r 7 #fl).
To the best knowledge of our Directors, each of Lu Ruihao, Jiang Ming and Lai Jianfa is an
Independent Third Party.

Wuyishan Dagqi

Wuyishan Dagqi is a limited partnership established in the PRC in February 2020. The
general partner of Wuyishan Dagqi is Huachen Chuangxin Venture Capital Fund Management
(Hainan) Co., Ltd. GERAISAIZER GRS E M (/) H A F), which is held as to 80% by
Hua Haibo (¥#/&}¥%) and 20% by Hainan Huazhong Chengxin Technology Center (Limited
Partnership) (¥ F 3 A M EEFHL .0 (AR E%)). Hainan Huazhong Chengxin Technology
Center (Limited Partnership) is in turn held as to 95% by Hua Haibo and 5% by Hua Haiyan
(E7HHE). Wuyishan Dagqi has three limited partners, with its largest limited partner, Tianjin
Dagqi Concept Investment Partnership Enterprise (Limited Partnership) (Ki#RK#HEEHRE S
BAZEERE5)), holding an approximately 81.4% interest. Tianjin Dagi Concept Investment
Partnership Enterprise (Limited Partnership) is held as to approximately 100.0% by
MindWorks Ventures Fund 3 SPC, and no party holds 30% or more of the interests in the latter.
None of the ultimate beneficial owners of Wuyishan Daqi holds 30% or more of the interests
therein. To the best knowledge of our Company, each of Wuyishan Daqi, Huachen Chuangxin
Venture Capital Fund Management (Hainan) Co., Ltd., Hua Haibo, Hainan Huazhong Chengxin
Technology Center (Limited Partnership), Hua Haiyan and the limited partners of Wuyishan
Daqi is an Independent Third Party. To the best knowledge of our Company, each of the

ultimate beneficial owners of Wuyishan Daqi is an Independent Third Party.
Huaibei Industrial Fund

Huaibei Industrial Fund is a limited liability company established in the PRC in July
2015. It is wholly owned by Huaibei Science and Technology Industry Investment and
Development Co., Ltd. (MEJLHiRHEE £ E 5 R A PR/ 7)), a state-owned company which is
wholly owned by Huaibei Industrial Investment Group Co., Ltd. (L £ EE B A R A
A]), a limited liability company wholly owned and controlled by the State-owned Assets
Supervision and Administration Commission of Huaibei Municipal People’s Government (it
e N RBUNEA & BB S 12 B ). State-owned Assets Supervision and Administration
Commission of Huaibei Municipal People’s Government is the ultimate beneficial owner of
Huaibei Industrial Fund. To the best knowledge of our Company, each of Huaibei Industrial
Fund, Huaibei Science and Technology Industry Investment and Development Co., Ltd. and
Huaibei Industrial Investment Group Co., Ltd. is an Independent Third Party. To the best
knowledge of our Company, the ultimate beneficial owner of Huaibei Industrial Fund is an
Independent Third Party.
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Wuxi Industrial Development

Wuxi Industrial Development is a limited partnership established in the PRC in November
2019, and is a fund of China Merchants Capital (i )5 & 7%) that mainly invests in technology
projects. The general partner of Wuxi Industrial Development is China Merchants Helios
Capital Management Co., Ltd. (FIITHEEFEEAREHAGREIEAR), which is an
investment company owned as to 100% by China Merchants Capital Management Co., Ltd. (3
P E AN A BR B /L2 7). Wuxi Industrial Development has six limited partners, with its
largest limited partner, Wuxi Industry Development Group Co., Ltd. (85 ZE 88 i 4 [H 47 [R
/3H]), holding an approximately 49.3% partnership interest. Wuxi Industry Development
Group Co., Ltd. is controlled and ultimately owned, directly and indirectly, as to approximately
95.6% by State-owned Assets Supervision and Administration Commission of Wuxi Municipal
People’s Government (85T AN RBUFEIA & B2 B ). Further, one of Wuxi
Industrial Development’s key limited partners, Service Trade Innovation Development
Guidance Fund (Limited Partnership) (IRFSE %A1 E RS 1EHELCHERA)), holding an
approximately 19.7% partnership interest in Wuxi Industrial Development, was jointly founded
by, among others, the Ministry of Finance and China Merchants Group, and is a national
government investment fund established with social funds guided by the central government.
None of the other limited partners is interested in 30% or more of the partnership interests in
Wuxi Industrial Development. Save as disclosed above, none of the other ultimate beneficial
owners of Wuxi Industrial Development holds 30% or more of the interests therein. To the best
knowledge of our Company, each of Wuxi Industrial Development, China Merchants Helios
Capital Management Co., Ltd., China Merchants Capital Management Co., Ltd. and the limited
partners of Wuxi Industrial Development is an Independent Third Party. To the best knowledge
of our Company, each of the ultimate beneficial owners holding 30% or more of the partnership
interests in Wuxi Industrial Development is an Independent Third Party.

Wuxi Xinzhi

Wuxi Xinzhi is a limited partnership established in the PRC in January 2022. The general
partner of Wuxi Xinzhi is Wuxi Shangxian Private Equity Fund Management Co., Ltd. (%
i B AL S L P FR A F]), which is wholly owned by Wuxi Xinshang Investment Co., Ltd.
(B M E A BR/AA]), a state-owned limited liability company established in the PRC.
Wuxi Xinzhi has four limited partners, none of which holds 30% or more of the interests
therein. Wuxi Xinzhi is indirectly ultimately owned as to approximately 35.1% by State-owned
Assets Supervision and Administration Commission of Wuxi Municipal People’s Government
(ﬁﬁgfﬁ}\aﬂﬂ?ﬁg%%g%fﬁééé). Save as disclosed above, none of the other
ultimate beneficial owners of Wuxi Xinzhi holds 30% or more of the interests therein. To the
best knowledge of our Company, each of Wuxi Xinzhi, Wuxi Shangxian Private Equity Fund
Management Co., Ltd., Wuxi Xinshang Investment Co., Ltd. and the limited partners of Wuxi
Xinzhi is an Independent Third Party. To the best knowledge of our Company, each of the
ultimate beneficial owners of Wuxi Xinzhi is an Independent Third Party.
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Suzhou Qingce

Suzhou Qingce is a limited partnership established in the PRC in December 2019. The
general partner of Suzhou Qingce is Shenzhen Tsing-Yuan. For details of Shenzhen
Tsing-Yuan, please see the description of Xinlin Phase 3 above. Suzhou Qingce has seven
limited partners, none of which holds 30% or more of the interests therein. None of the ultimate
beneficial owners of Suzhou Qingce holds 30% or more of the interests therein. To the best
knowledge of our Company, each of Suzhou Qingce, Shenzhen Tsing-Yuan and the limited
partners of Suzhou Qingce is an Independent Third Party. To the best knowledge of our
Company, each of the ultimate beneficial owners of Suzhou Qingce is an Independent Third
Party.

Xinlin Phase 4

Xinlin Phase 4 is a limited partnership established in the PRC in November 2021. The
general partner of Xinlin Phase 4 is Tsing-Yuan Xinlin Management Company. For details of
Tsing-Yuan Xinlin Management Company, please see the description of Xinlin Phase 3 above.
Xinlin Phase 4 has 24 limited partners, none of which holds 30% or more of the interests
therein. None of the ultimate beneficial owners of Xinlin Phase 4 holds 30% or more of the
interests therein. To the best knowledge of our Company, each of Xinlin Phase 4, Tsing-Yuan
Xinlin Management Company and the limited partners of Xinlin Phase 4 is an Independent
Third Party. To the best knowledge of our Company, each of the ultimate beneficial owners of
Xinlin Phase 4 is an Independent Third Party.

Xueheyou

Xueheyou is a limited partnership established in the PRC in May 2022. The general
partner of Xueheyou is Qingdao Xueheyou Qingyuan Enterprise Management Partnership
(Limited Partnership) (5 &S AHRAEEHE B EEERSEY)), the general partner of
which is Tsing-Yuan Xinlin Management Company. For details of Tsing-Yuan Xinlin
Management Company, please see the description of Xinlin Phase 3 above. Xueheyou has five
limited partners, none of which holds 30% or more of the interests therein. None of the ultimate
beneficial owners of Xueheyou holds 30% or more of the interests therein. To the best
knowledge of our Company, each of Xueheyou, Qingdao Xueheyou Qingyuan Enterprise
Management Partnership (Limited Partnership), Tsing-Yuan Xinlin Management Company and
the limited partners of Xueheyou is an Independent Third Party. To the best knowledge of our
Company, each of the ultimate beneficial owners of Xueheyou is an Independent Third Party.

Suzhou Cultural Fund

Suzhou Cultural Fund is a limited partnership established in the PRC in February 2021.
The general partner of Suzhou Cultural Fund is Suzhou Suxin Cultural Industry Development
Partnership Enterprise (Limited Partnership) (#f N @8 UL R G BCEEREH)), the
general partner of which is Suzhou Culture Investment Development Group Co., Ltd. (Ff/H3C
b & st REE AR/ R, a limited liability company wholly owned by Suzhou Finance
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Bureau. Suzhou Cultural Fund has four limited partners, with its largest limited partner,
Suzhou Culture and Tourism Group Cultural Development Co., Ltd. (#& ik 8 B cfb 2§ e
FRZyH]), holding a 40% interest. None of the remaining limited partners of Suzhou Cultural
Fund is interested in 30% or more of the interests therein. As confirmed by Suzhou Cultural
Fund, Suzhou Municipal Bureau of Finance is the ultimate beneficial owner of Suzhou Cultural
Fund. To the best knowledge of our Company, each of Suzhou Cultural Fund, Suzhou Suxin
Cultural Industry Development Partnership Enterprise (Limited Partnership), Suzhou Culture
Investment Development Group Co., Ltd. and the limited partners of Suzhou Cultural Fund is
an Independent Third Party. To the best knowledge of our Company, the ultimate beneficial

owner of Suzhou Cultural Fund is an Independent Third Party.
Zhidao Digital

Zhidao Digital is a limited partnership established in the PRC in May 2023. The general
partner of Zhidao Digital is Suzhou Industrial Park Jixin Enterprise Management Center
(Limited Partnership) (#f} T2ERRFFEEMSEEH B OERAEY)), the general partner of
which is Wang Xiaochun (EBé%). Zhidao Digital has 14 limited partners, none of which holds
30% or more of the interests therein. None of the ultimate beneficial owners of Zhidao Digital
holds 30% or more of the interests therein. To the best knowledge of our Company, each of
Zhidao Digital, Suzhou Industrial Park Jixin Enterprise Management Center (Limited
Partnership), Wang Xiaochun and the limited partners of Zhidao Digital is an Independent
Third Party. To the best knowledge of our Company, each of the ultimate beneficial owners of
Zhidao Digital is an Independent Third Party.

Taicang Loucheng

Taicang Loucheng is a limited partnership established in the PRC in May 2022. The
general partner of Taicang Loucheng is Suzhou Yanying Investment Co., Ltd (#RMATE L EE
FEABRZAA]), which is held as to 51% by Suzhou XiangTang Technology Industry Co., Ltd (#f
INFFYERHL B A A FR/A 7)), with the remaining shares held by three other shareholders.
Suzhou XiangTang Technology Industry Co., Ltd is ultimately controlled by Gu Zhenqi (¥R
H). Taicang Loucheng has one limited partner, Taicang High Tech Investment Management
Co., Ltd. (KA = #ri &4 A FR/A 7)), which holds 99% of the partnership interest, with the
remaining interest held by Suzhou Yanying Investment Co., Ltd. Taicang High Tech Investment
Management Co., Ltd. is indirectly ultimately owned as to 100% by Jiangsu Taicang High-tech
Industrial Development Zone Management Committee (VL& & KA =42 1l s S B 48 i 45 2
Z H ). To the best knowledge of our Company, each of Taicang Loucheng, Suzhou Yanying
Investment Co., Ltd, Suzhou XiangTang Technology Industry Co., Ltd, Gu Zhenqi and Taicang
High Tech Investment Management Co., Ltd. is an Independent Third Party. To the best
knowledge of our Company, each of the ultimate beneficial owners of Taicang Loucheng is an
Independent Third Party.
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Sugan Wenhua

Sugan Wenhua is a limited partnership established in the PRC in October 2024. The
general partner of Sugan Wenhua is Nanjing Wentou Equity Investment Management Co., Ltd.
(P SO BERER G HLA FR/A 7)) (“Nanjing Wentou Equity”), which is held as to 60% by
Nanjing Cultural Investment Holding Group Co., Ltd. (Fd &t i XL E#E R E B A R EEA
A]) (“Nanjing Cultural Investment”) and 40% by Nanjing Cultural and Financial Service
Center Co., Ltd. (Fg5 AL MRS H.0A REEAF). Nanjing Cultural and Financial
Service Center Co., Ltd. is wholly owned by Nanjing Cultural Investment, which is in turn
wholly owned by Nanjing Municipal Finance Bureau. Sugan Wenhua has eight limited
partners, none of which holds 30% or more of the interests therein. None of the ultimate
beneficial owners of Sugan Wenhua holds 30% or more of the interests therein. To the best
knowledge of our Company, each of Sugan Wenhua, Nanjing Wentou Equity, Nanjing Cultural
Investment, Nanjing Cultural and Financial Service Center Co., Ltd. and the limited partners
of Sugan Wenhua is an Independent Third Party. To the best knowledge of our Company, each
of the ultimate beneficial owners of Sugan Wenhua is an Independent Third Party.

Nanjing Wenxue

Nanjing Wenxue is a limited partnership established in the PRC in June 2021. The general
partner of Nanjing Wenxue is Nanjing Wentou Equity. For details of Nanjing Wentou Equity,
please see the description of Sugan Wenhua above. Nanjing Wenxue has two limited partners,
being Nanjing Cultural Investment, holding a 69% interest and Jiangsu Grand Canal (Nanjing)
Cultural and Tourism Development Fund (Limited Partnership) (YL#& & K Al (55 50) S b ik %
BRI AERAE)), holding a 30% interest. Nanjing Wenxue is indirectly ultimately owned
as to approximately 71.5% by Nanjing Municipal Finance Bureau. To the best knowledge of
our Company, each of Nanjing Wenxue, Nanjing Wentou Equity and the limited partners of
Nanjing Wenxue is an Independent Third Party. To the best knowledge of our Company, each
of the ultimate beneficial owners of Nanjing Wenxue is an Independent Third Party.

Wuhan Jiangtun

Wuhan Jiangtun is a limited partnership established in the PRC in July 2024. The general
partners of Wuhan Jiangtun are Wanyin Asset Management Co., Ltd. (& 88 & & & A BRA 7))
and Shenzhen SAIF Dynamiques Equity Investment Fund Management Partnership (Limited
Partnership) (EIITT & B AR GRS EHHAECERA%)). Wanyin Asset Management
Co., Ltd. is ultimately controlled by Gong Xiaolin (/). Shenzhen SAIF Dynamiques
Equity Investment Fund Management Partnership (Limited Partnership) is backed by SAIF
Partners (F & X &% 4) (formerly known as Softbank Asia Infrastructure Fund (SAIF) until its
renaming in 2009). SAIF Partners is a leading private equity firm that provides capital to
high-growth companies in the Asia-Pacific region, focusing on investments in early and growth
stage high-tech companies in China and India. It is also one of the first large-scale equity fund
management platforms in China. Wuhan Jiangtun has one limited partner, Wushang Group Co.,
Ltd. (27 5 B A5 A B2 F]), holding a 96.5% interest. Wushang Group Co., Ltd. is one of the
largest integrated commercial retail enterprises in Hubei Province. Wushang Group Co., Ltd.
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is a company listed on the Shenzhen Stock Exchange (stock code: 000501). To the best
knowledge of our Company, each of Wuhan Jiangtun, Wanyin Asset Management Co., Ltd.,
Shenzhen SAIF Dynamiques Equity Investment Fund Management Partnership (Limited
Partnership), Gong Xiaolin and Wushang Group Co., Ltd. is an Independent Third Party. To the
best knowledge of our Company, each of the ultimate beneficial owners of Wuhan Jiangtun is

an Independent Third Party.
WBA GP Fund

WBA GP Fund is a limited partnership established in the PRC in June 2023. The general
partner of WBA GP Fund is Guangzhou Guangyao Capital Private Equity Fund Management
Co., Ltd. (JEMEEEE AR SIS EIA /A A]), which is held as to 80% by Guangzhou
Pharmaceutical Holdings Limited (fEJNE4EEMEAR/AT), a state-owned limited liability
company established in the PRC, and 20% by Guangzhou Mingshuo Investment Co., Ltd. (J&
NI E A BR A F]). WBA GP Fund has five limited partners, including Guangzhou
Guangyao Fund Equity Investment Partnership (Limited Partnership) (/&M 5 285 4 B REFL &
B EAERAEY)) and WBA Asia Investments Limited, each holding a 33.4% interest.
Guangzhou Guangyao Fund Equity Investment Partnership (Limited Partnership) is ultimately
owned as to 99.9% by Guangzhou Baiyunshan Pharmaceutical Holdings Co. Ltd. (J&JH 2= 11
& 4 48 B % 17> A PR/ F]). Guangzhou Baiyunshan Pharmaceutical Holdings Co. Ltd., controlled
by Guangzhou Pharmaceutical Holdings Limited (& | % 24 [H 4 fR /A 7)), is a listed company
whose shares are listed on the Main Board of the Shanghai Stock Exchange (stock code:
600332) and the Main Board of the Hong Kong Stock Exchange (stock code: 00874).
Guangzhou Baiyunshan Pharmaceutical Holdings Co. Ltd. primarily engages in asset
management, investment, development, and capital financing, as well as the development and
production of Chinese patent medicines, the production of biological products, health
supplements, and health beverages, and the wholesale, retail, and import/export of traditional
Chinese medicines, Western medicines, and medical devices. WBA Asia Investments Limited
is a company controlled by Walgreens Boots Alliance, Inc., an internationally renowned
integrated healthcare, pharmacy and retail leader, whose shares are listed on Nasdaq (stock
code: WBA). None of the remaining limited partners of WBA GP Fund is interested in 30% or
more of the interests therein. Save as disclosed above, none of the other ultimate beneficial
owners of WBA GP Fund holds 30% or more of the interests therein. To the best knowledge
of our Company, each of WBA GP Fund, Guangzhou Guangyao Capital Private Equity Fund
Management Co., Ltd., Guangzhou Pharmaceutical Holdings Limited, Guangzhou Mingshuo
Investment Co., Ltd. and the limited partners of WBA GP Fund is an Independent Third Party.
To the best knowledge of our Company, each of the ultimate beneficial owners of WBA GP
Fund is an Independent Third Party.
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Beijing Century

Beijing Century is a limited liability company established in the PRC in November 2023.
It is wholly owned by Ma Xujie (F5/IBf4). Ma Xujie was engaged in the textile industry, and
now specializes mainly in enterprise consulting services, business incubation and corporate
equity investment etc. To the best knowledge of our Company, each of Beijing Century and Ma
Xujie is an Independent Third Party.

Hangzhou Cheers

Hangzhou Cheers is a limited partnership established in the PRC in September 2021. The
general partner of Hangzhou Cheers is Hangzhou Cheers Enterprise Management Consulting
Partnership (Limited Partnership) (FTIHFZAASZEE A B AEERAY)), the general
partner of which is Hangzhou Cheers Cultural Consulting Co., Ltd. (WU ZHR3CAb g4 FR A
F]), which is ultimately controlled by Zhu Yichen (K¥X/=). Hangzhou Cheers has seven
limited partners, with its largest limited partner, Shanghai Huijie Culture Communication Co.,
Ltd. (BRI EIBEAR/AF), holding a 45.2% interest. Shanghai Huijie Culture
Communication Co., Ltd. is wholly owned by Shanghai Hode Information Technology Co.,
Ltd., a subsidiary of China’s renowned online platform bilibili. None of the remaining limited
partners of Hangzhou Cheers is interested in 30% or more of the interests therein. As confirmed
by Hangzhou Cheers, Zhu Yichen is the ultimate beneficial owner of Hangzhou Cheers. Zhu
Yichen has engaged in equity investment for more than ten years. To the best knowledge of our
Company, each of Hangzhou Cheers, Hangzhou Cheers Enterprise Management Consulting
Partnership (Limited Partnership), Hangzhou Cheers Cultural Consulting Co., Ltd., Zhu Yichen
and the limited partners of Hangzhou Cheers is an Independent Third Party.

Compliance With Guide for New Listing Applicants

On the basis that (i) the considerations for the Pre-[REDACTED] Investments have been
settled no less than 28 clear days before the date of the first submission of the [REDACTED]
to the Stock Exchange; and (ii) the termination of special rights granted to the
Pre-[REDACTED] Investors as disclosed in the sub-section headed “Special rights of the
Pre-[REDACTED] Investors” above, the Sole Sponsor is of the view that the
Pre-[REDACTED] Investments are in compliance with Chapter 4.2 of the Guide for New
Listing Applicants.

COMPLIANCE WITH LAWS AND REGULATIONS

Our PRC Legal Advisor has confirmed that we have legally completed and obtained all
necessary regulatory approvals and registrations required under PRC laws with respect to all
of the aforesaid capital increases, equity transfers, share subscriptions, changes in registered
capital and conversion into a joint stock company with limited liability.
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CAPITALIZATION OF OUR COMPANY

Our Company has applied for H-share full circulation to convert certain Unlisted Shares
into H Shares after the [REDACTED]. The conversion of Unlisted Shares into H Shares will
involve an aggregate of [REDACTED] Unlisted Shares, representing approximately
[REDACTED] of the total issued share capital of our Company as of the Latest Practicable
Date. The table below is a summary of the capitalization of our Company as of the Latest
Practicable Date and immediately after completion of the [REDACTED] (assuming the
[REDACTED] is not exercised) and the conversion of Unlisted Shares into H Shares:

Immediately after completion
of the [REDACTED]

As of the Latest Practicable Date (assuming the [REDACTED] is not exercised)
Approximate Approximate
Number Description ~ percentage of Number Description percentage of
Shareholder of Shares held of Shares shareholding  of Shares held of Shares shareholding
Mt Wang . ... ... 5,431,529 Unlisted Shares 16.10% [REDACTED] [REDACTED]  [REDACTED]
Medio oo 3,460,014  Unlisted Shares 1025% [REDACTED] [REDACTED]  [REDACTED]
Qingdao Yihua. . . . . 1,729,336 Unlisted Shares 512% [REDACTED] [REDACTED]  [REDACTED]
Suzhou Shanglai . . . . 1,302,716 Unlisted Shares 3.86% [REDACTED] [REDACTED]  [REDACTED]
Jingdong Bangneng . . 3,203,972 Unlisted Shares 9.49% [REDACTED] [REDACTED]  [REDACTED]
Xinlin Phase 3. . . . . 1,056,542 Unlisted Shares 3.13% [REDACTED] [REDACTED]  [REDACTED]
Meishan Sichang. . . . 425,682 Unlisted Shares 1.26% [REDACTED] [REDACTED]  [REDACTED]
YipuNo.2 ... ... 634,302 Unlisted Shares 1.88% (REDACTED] [REDACTED]  [REDACTED]
Yuanhe Yuandian. . . . 761,164  Unlisted Shares 226% [REDACTED] [REDACTED]  [REDACTED]
Daohe Ronghai . . . . 443926 Unlisted Shares 1.22% [REDACTED] [REDACTED]  [REDACTED]
Wenhui Gaogi . . . . . 350,467  Unlisted Shares 1.04% [REDACTED] [REDACTED]  [REDACTED]
CCBI Tech Venture . . 700,933 Unlisted Shares 2.08% [REDACTED] [REDACTED]  [REDACTED]
Yangzhou Fuhai . . . . 584,112 Unlisted Shares 1.73% [REDACTED] [REDACTED]  [REDACTED]
Fujian Dagi . . . . . . 467,291 Unlisted Shares 1.38% [REDACTED] [REDACTED]  [REDACTED]
Guohong No. 3 . . . . 467,291 Unlisted Shares 1.38% [REDACTED] [REDACTED]  [REDACTED]
Junzhuo Equity . . . . 467291 Unlisted Shares 1.38% [REDACTED] [REDACTED]  [REDACTED]
Jiaoda Siyuan . . . .. 350,467  Unlisted Shares 1.04% [REDACTED] [REDACTED]  [REDACTED]
Yimai Youwei . . . . . 900,001 Unlisted Shares 2.67% [REDACTED] [REDACTED]  [REDACTED]
Jiyi Dazhan . . . . .. 1,650,001 Unlisted Shares 4.89% [REDACTED] [REDACTED]  [REDACTED]
Suzhou Gaoce . . . . . 230,770 Unlisted Shares 0.68% [REDACTED] [REDACTED]  [REDACTED]
Shanghai Miaolin . . . 461,539 Unlisted Shares 1.37% [REDACTED] [REDACTED]  [REDACTED]
Nanjing Jisheng . . . . 274235 Unlisted Shares 0.81% [REDACTED] [REDACTED]  [REDACTED]
Wuyishan Daqi . . . . 700,935 Unlisted Shares 2.08% [REDACTED] [REDACTED]  [REDACTED]
Huaibei Industrial
Fund ... ... .. 430,021 Unlisted Shares 127% (REDACTED] [REDACTED]  [REDACTED]
Wuxi Industrial
Development . . . . 1,023,365 Unlisted Shares 3.03% [REDACTED] [REDACTED]  [REDACTED]
Wuxi Xinzhi. . . . . . 614,019 Unlisted Shares 1.82% [REDACTED] [REDACTED]  [REDACTED]
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Immediately after completion
of the [REDACTED]

As of the Latest Practicable Date (assuming the [REDACTED] is not exercised)
Approximate Approximate
Number Description percentage of Number Description percentage of
Shareholder of Shares held of Shares shareholding  of Shares held of Shares shareholding
Suzhou Qingce . . . . 163,738 Unlisted Shares 049% [REDACTED] [REDACTED]  [REDACTED]
Xinlin Phase 4. . . . . 307,009 Unlisted Shares 091% [REDACTED] [REDACTED]  [REDACTED]
Xueheyou . . . . . .. 204,673 Unlisted Shares 0.61% [REDACTED] [REDACTED]  [REDACTED]
Suzhou Cultural Fund . 473,127 Unlisted Shares 1.40% [REDACTED] [REDACTED]  [REDACTED]
Zhidao Digital . . . . . 330,137 Unlisted Shares 0.98% [REDACTED] [REDACTED]  [REDACTED]
Taicang Loucheng . . . 910,724 Unlisted Shares 270% [REDACTED] [REDACTED]  [REDACTED]
Sugan Wenhua. . . . . 198,082 Unlisted Shares 0.59% [REDACTED] [REDACTED]  [REDACTED]
Nanjing Wenxve . . . . 132,055 Unlisted Shares 0.39% [REDACTED] [REDACTED]  [REDACTED]
Wuhan Jiangtun . . . . 660,275 Unlisted Shares 196% [REDACTED] [REDACTED]  [REDACTED]
WBAGP Fund. . . . . 1,114,567 Unlisted Shares 330% [REDACTED] [REDACTED]  [REDACTED]
Beijing Century . . . . 800,333 Unlisted Shares 237% [REDACTED] [REDACTED]  [REDACTED]
Hangzhou Cheers . . . 330,137 Unlisted Shares 0.98% [REDACTED] [REDACTED]  [REDACTED]
Other [REDACTED]
Shareholders. . . . . - - - [REDACTED] [REDACTED]  [REDACTED]
33,747,378 100% [REDACTED] 100%
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