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OVERVIEW

Our Company was established under the laws of the PRC on December 21, 2011. Our business
initially focused on industrialized cultivation of edible fungi. In 2022, we began our strategic
expansion into snack and beverage retail market and have become the second-largest snack and
beverage retailer in China in terms of GMV of snack and beverage in 2025, with our GMV
increasing at a CAGR of 156.4% from 2023 to 2025, according to CIC. Our nationwide brand
Haoxianglai was the first brand of value retail for snack and beverage to surpass 10,000 stores
nationwide in China in 2024, according to the same source.

The shares in our Company were previously listed on the NEEQ on August 18, 2015 (former
stock code: 833260). We voluntarily delisted from NEEQ on January 6, 2021 in anticipation of our
listing on the ChiNext Market of the Shenzhen Stock Exchange. On April 19, 2021, our A Shares
became listed on the ChiNext Market of the Shenzhen Stock Exchange (stock code: 300972). See
“— Prior Listing on the NEEQ and Delisting” and “— Corporate Development and Major Changes
in Share Capital and Shareholdings — A Share Listing” below for more details.

KEY MILESTONES

The following table shows our key business development milestones since our inception.

Year Event

2011 ... ... . Our Company was established.

2014 .. ... .. . Our Company was converted into a joint stock company with limited
liability.

2015 ... .. . Our shares began trading on the NEEQ in the PRC (former stock code:
833260)

2021 ... .. . Our Company voluntarily delisted from the NEEQ in January 2021.

Our Company’s A Shares were listed on the ChiNext Market of
Shenzhen Stock Exchange (Stock Code: 300972).

2022 ... ... . We began our strategic expansion into snack and beverage retail
market in August.

. We acquired the brand Lu Xiao Chan.

. In December, we acquired the brand Haoxianglai and brought in its
management team.

. In December, we acquired the brand Lai You Pin and brought in its
management team.

2023 ... ... . In June, we acquired the brand Ya Di Ya Di and brought in its
management team.

. In September, we acquired the brand Laopo Daren and brought in its
management team.

. In October, we consolidated Lu Xiao Chan, Haoxianglai, Lai You Pin
and Ya Di Ya Di into our nation-wide brand, Haoxianglai.

2024 ... ... . We expanded our retail network to more than 10,000 stores
nationwide.
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OUR MAJOR SUBSIDIARIES

Details of each of our Major Subsidiaries which made a material contribution to our results
of operations during the Track Record Period are set out below.

Date of
establishment and

Shareholding
Percentage by
the Company

Place of commencement of and/or its Principal
Name of subsidiary incorporation business subsidiary®” business activities
Nanjing Jinwanchen . . ... ... PRC November 26, 2013 100% Sale and production
of edible fungi
Nanjing Wanxing . . . . ... ... PRC August 1, 2022 52.00% Sale of snack and
beverage
Nanjing Luxiaochan . . ... ... PRC September 9, 2022 100% Sale of snack and
beverage
Zhangzhou Luxiaochan. . . . . .. PRC December 1, 2022 100% Sale of snack and
beverage
Nanjing Wanhao . . ... ... .. PRC November 25, 2022 100% Sale of snack and
beverage
Nanjing Wanhao Supply Chain . . PRC November 29, 2022 100% Sale of snack and
beverage
Taizhou Haoxianglai . . . ... .. PRC May 16, 2024 100% Sale of snack and
beverage
Taizhou Wanhao . . ... ... .. PRC December 1, 2022 100% Sale of snack and
beverage
Taizhou Wanxiang . . . ... ... PRC December 14, 2022 100% Sale of snack and
beverage
Nanjing Wanchang Supply Chain. PRC April 6, 2023 100% Sale of snack and
beverage
Jiangxi Wanchang Supply Chain . PRC April 17, 2023 100% Sale of snack and
beverage
Jiangxi Wancong . . .. ... ... PRC November 17, 2020 100% Sale of snack and
beverage
Ningbo Boquan . . . ... ... .. PRC May 18, 2010 100% Sale of snack and
beverage
Ningbo Juku. . .. ......... PRC September 28, 2023 100% Sale of snack and
beverage
Taizhou Wantuo Supply Chain . . PRC April 26, 2023 100% Sale of snack and
beverage
Nanjing Wanpin. . . . . ... ... PRC December 19, 2022 51.00% Sale of snack and
beverage
Nanjing Wanyou . ... ...... PRC December 27, 2022 100% Sale of snack and
beverage
Nanjing Wanyou Supply Chain . . PRC December 28, 2022 100% Sale of snack and
beverage
Huainan Wanyou . . .. ... ... PRC January 10, 2023 100% Sale of snack and
beverage
Nanjing Wanlai . . ... ... ... PRC February 16, 2022 100% Sale of snack and
beverage

Note:

(1

See “— Shareholding and Corporate Structure immediately prior to the [REDACTED]

for details of the holders of the minority equity interests in our Major Subsidiaries.
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Save for Taizhou Wanxiang, Jiangxi Wangcong, Ningbo Boquan and Nanjing Wanlai, which
became our subsidiaries on June 7, 2023, June 30, 2023, September 28, 2023 and October 20, 2023,
respectively, the Company held majority control in the above Major Subsidiaries throughout the
Track Record Period.

We have applied to the Hong Kong Stock Exchange for, and the Hong Kong Stock Exchange
[has granted] to us, a waiver from strict compliance with the requirements under paragraph 26 of
Appendix D1A to the Hong Kong Listing Rules, in respect of disclosing the particulars of any
alteration in the capital of any member of our Group within the two years immediately preceding
the issue of this Document. See “Waivers — Waiver in Respect of Alteration in Share Capital” for
more details. For shareholding changes of our Major Subsidiaries during the two years immediately
preceding the date of this Document, see “Statutory and General Information — Further
Information About Our Company — Changes in Share Capital of Our Major Subsidiaries” in
Appendix IV.

CORPORATE DEVELOPMENT AND MAJOR CHANGES IN SHARE CAPITAL AND
SHAREHOLDINGS

Early History

Our history can be traced back to 2011, when our Company was established with the name
Fujian Mimosa Biotechnology Co., Ltd. (f& & & ZH AW FHLA R 7]) on December 21, 2011, in
Zhangpu County, Zhangzhou, Fujian Province, and was wholly owned by Fujian Mimosa at the time
of its establishment. Upon establishment, our business initially focused on industrialized cultivation
of edible fungi.

The Company’s name was later changed to Fujian Wanchen Biotechnology Co., Ltd. (#&% &
JRAED B A FRZS ) in December 2012 and then to Fujian Wanchen Biotechnology Co., Ltd. (1
EERAEDRHE M ABRA ) in June 2014. Our Company was renamed to Fujian Wanchen
Biotechnology Group Co., Ltd. (f& % &R AR E B A A BR 22 \]) in September 2023.

On June 10, 2014, our then shareholders passed resolutions approving the conversion of our
Company from a limited liability company into a joint stock limited company under the laws of the
PRC. Upon completion of the joint stock company conversion in June 2014, the Company was
owned as to 60.00% by Fujian Mimosa, 30.00% by Zhangzhou Jinwanchen, and 10.00% by Mr.
Wang Zening, respectively.

Listing on and delisting from NEEQ

The shares in our Company were previously listed on the NEEQ on August 18, 2015 (former
stock code: 833260). We voluntarily delisted from NEEQ on January 6, 2021 in anticipation of our
listing on the ChiNext Market of the Shenzhen Stock Exchange. See “— Prior Listing on the NEEQ
and Delisting” below for more details.

A Share Listing

On April 19, 2021, we completed the listing of our A Shares on the ChiNext market of the
Shenzhen Stock Exchange (stock code: 300972) (the “A Share Listing”) and issued 38.375 million
A Shares representing 25% of the then enlarged total issued share capital of the Company. At such
time, our Company was held by Fujian Mimosa, Zhangzhou Jinwanchen and Mr. Wang Zening as
to approximately 26.68%, 19.50%, 5.08%, respectively. The proceeds raised from the A Share
Listing amounted to approximately RMB275.92 million. See “— Our Listing on the Shenzhen Stock
Exchange and Reasons for the [REDACTED] on the Hong Kong Stock Exchange” below for more
details.
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Commencement and development of our snack and beverage retail business

In August 2022, the Group commenced its strategic expansion into the snack and beverage
retail market. This initiative was driven by a combination of strategic and market considerations.
First, the Group recognized the growth potential in the snack and beverage sector and the
opportunity to diversify its revenue streams beyond its traditional edible fungi business, which, at
that time, was facing profitability challenges. Second, the expansion allowed the Group to mitigate
the cyclical risks inherent in agricultural products and enhance overall stability and resilience in its
operations.

The Group’s entry into this new business was supported by the prior exposure of Mr. Wang
Zening, and other senior management members, who, through observing the snack and beverage
manufacture and supply business operated by Ms. Lin Gaichun, which were suppliers to other
participants in the snack and beverage industry then, gained early insights into the operations,
supply chain management, and market dynamics of the industry. Leveraging this understanding,
combined with the Group’s operational capabilities and management expertise through further
expansion, the Group developed the necessary infrastructure, supplier network, and retail presence
to successfully capture market opportunities. The strategic move reflected the management’s
commitment to generating sustainable returns for shareholders, strengthening the Group’s
competitive position, and building a platform for long-term growth.

In August 2022, we established Nanjing Wanxing as our main subsidiary to conduct snack and
beverage retail business. Upon establishment, Nanjing Wanxing was held as to 52% by our
Company and 48% by Mr. Wang Zening. To kick-start the new business, in August 2022, Nanjing
Wanxing acquired certain snack-related assets (including inventory, IP rights relate to the trademark
Lu Xiao Chan, receivables and other current assets, and certain fixed and intangible assets) and the
brand Lu Xiao Chan for a total consideration of approximately RMBS8.87 million (excluding VAT
tax) from Jiangsu Snack Workshop Chain Food Co., Ltd. (JLEAZE THjHESHE A RAF])
(“Jiangsu Snack Workshop”), which was controlled by Ms. Lin Gaichun. The consideration was
determined based on an asset valuation report prepared by an independent professional valuer.
Following the acquisition of its assets by Nanjing Wanxing, Jiangsu Snack Workshop was
loss-making then and ceased its business operation in August 2022. The acquisition and cessation
of business were implemented to align with the respective development strategies and to eliminate
potential horizontal competition risks arising from our Group’s snack business expansion.

In November 2022, we established Nanjing Wanhao as our main subsidiary to develop and
operate the brand Haoxianglai. Nanjing Wanhao was established by Nanjing Wanxing, Xinghua
Dewen Management Consulting Co., Ltd. (B{LEZEMFEFAR/AF) (“Xinghua Dewen™),
Xinghua Jihe Management Consulting Co., Ltd. (Bt #&Mm[E kA RA ) (“Xinghua Jihe”)
and Xinghua Suhao Management Consulting Partnership (Limited Partnership) (BLAb k44 FEEE
A¥A%) (“Xinghua Suhao™), each of which held 51%, 29.85%, 4.90% and 14.25% of the
registered capital of Nanjing Wanhao upon its establishment. Each of Xinghua Dewen and Xinghua
Suhao was controlled by Mr. Peng Dejian (32{&#), and Xinghua Jihe was controlled by Mr. Zhang
Haiguo (9% [E). Mr. Peng Dejian and Mr. Zhanghaiguo were the management team of the brand
Haoxianglai. In December 2022, Nanjing Wanxing together with two wholly-owned subsidiaries of
Nanjing Wanhao purchased certain assets, including the IP rights, related to the brand Haoxianglai
from Taizhou Haoxiang Lai Enterprise Management Consulting Co., Ltd. (Z=JH 47 AH A A 3545 P Ak
#4 BR/A F]) and its subsidiaries (which was ultimately controlled by Mr. Peng Dejian as to 90% and
by Mr. Zhanghai Guo as to 10%) for a consideration of approximately RMB14.9 million (including
VAT tax). The consideration was determined through arm’s length negotiations between the parties
based on a valuation report prepared by an independent professional valuer.

In December 2022, we established Nanjing Wanyou as our main subsidiary to develop and
operate the brand Lai You Pin. Nanjing Wanyou was established by Nanjing Wanpin (a subsidiary
of our Company), Huainan Shengyu Enterprise Management Co., Ltd. (ff Fd i Be# 7 5B A FRA
A]) (“Huainan Shengyu”) and Huainan Huixiang Enterprise Management Co., Ltd. (Y Fg i & 24>
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FEMAMR/AT) (“Huainan Huixiang”), each of which held 51%, 45.08% and 3.92% of the
registered capital of Nanjing Wanyou upon its establishment. Huainan Shengyu was owned by Mr.
Zhou Peng (JEI§) and his spouse, Ms. Li Xiaoyu (FZ %), as to 99% and 1%, respectively. Huainan
Huixiang was wholly held by Mr. Yang Jun (#3f&). Mr. Zhou Peng and Mr. Yang Jun were the
management team of the brand Lai You Pin. Nanjing Wanyou, in December 2022, purchased certain
assets, including the IP rights, related to the brand Lai You Pin from Anhui Shengheng Food
Technology Co,. Ltd. (ZHHE B F & MEHA R 7)) (which was held by Mr. Zhou Peng as to 94%
and Mr. Yang Jun as to 6%) and others for a consideration of approximately RMB9.9 million
(including VAT tax). The consideration was determined through arm’s length negotiations between
the parties based on a valuation report prepared by an independent professional valuer.

In April 2023, we established Nanjing Wanchang Commercial Management Co., Ltd.
(“Nanjing Wanchang”) as our main subsidiary to develop and operate the brand Ya Di Ya Di.
Nanjing Wanchang was established by Nanjing Wanxing, Nanchang Maoyi Enterprise Management
Partnership (Limited Partnership) (FE %FSHEEHEBEEEREGY)) (“Nanchang Maoyi”)
and Nanchang Shengjing Enterprise Management Partnership (Limited Partnership) (F &5t
BHEBLECEREY)) (“Nanchang Shengjing”), each of which held 51%, 39% and 10% of the
registered capital of Nanjing Wanchang upon its establishment. Nanchang Maoyi was held by Mr.
Mao Yinghui (‘E###) and Nanchang Shengjing was held by Mr. Mao Lijung (ERH), a relative
of Mr. Mao Yinghui. Mr. Mao Yinghui and Mr. Mao Lijun were the management team of the brand
Ya Di Ya Di. Nanjing Wanchang in May 2023, purchased certain snack-related assets, and in June
2023, obtained the rights to use the trademarks related to the brand Ya Di Ya Di (and purchased the
ownership of those trademarks in July 2024), from Jiangxi Shigi Supply Chain Co., Ltd. (VL.VGE
L ESEA FR/A F]) (which was indirectly held by Mr. Mao Yinghui as to 80% and Ms. Mao
Qiusheng, a relative of Mr. Mao Yinghui, as to 20%) and others for a total consideration of
approximately RMB5.3 million (including VAT tax) for the snack-related assets and approximately
RMB1.7 million (including VAT tax) for the trademarks. The consideration was determined through
arm’s length negotiations between the parties based on the valuation reports prepared by an
independent professional valuer.

In September 2023, we established Nanjing Wanquan Commercial Management Co., Ltd.
(“Nanjing Wanquan”) as our main subsidiary to develop and operate the brand Laopo Daren. Upon
its establishment, Nanjing Wanxing and Mr. Yuan Zhenqin (&%) held 51% and 49% of the
registered capital of Nanjing Wanquan. Nanjing Wanquan, in September 2023, acquired Ningbo
Boquan, which held the brand Laopo Daren and its related assets, from Mr. Yuan Zhenqin and his
spouse, Ms. Ma Zhenmin (J5#R#), for a consideration of approximately RMBS8.68 million
(including VAT tax). Mr. Yuan Zhenqin and Ms. Ma Zhenmin were the management team of the
brand Laopo Daren. The consideration was determined through arm’s length negotiations between
the parties based on a valuation report prepared by an independent professional valuer.

Our Group took into account a number of factors and selection criteria when acquiring the
brands Lu Xiao Chan, Haoxianglai, Lai You Pin, Ya Di Ya Di and Laopo Daren (the “Acquired
Brands”), including (i) the brand awareness and reputation, (ii) the location and regional market
coverage of each brand, (iii) the team experience of each brand, its development prospect and
business outlook, (iv) the level of compliance with applicable laws and regulations, (v) the scale of
operation, and (vi) the financial performance and operating model of the brands. At the time of the
acquisitions, the regional markets of the Acquired Brands were mainly located in Jiangsu province,
Anhui province, Jiangxi province and Zhejiang province. By acquiring brands located at multiple
region across the PRC, we were able to broaden our penetration into different regional markets.
Each of the Acquired Brands was already established and recognized within its respective market.
At the time of the acquisitions, the Acquired Brands operated 0, 76, 268, 288 and 791 retail stores,
respectively. There was no retail store operated by the brand Lu Xiao Chan at the time of
acquisition. Certain snack-related assets (including inventory, IP rights relate to the trademark Lu
Xiao Chan, receivables and other current assets, and certain fixed and intangible assets), along with
the brand Lu Xiao Chan were acquired by Nanjing Wanxing. Subsequently, the retail store of the
brand Lu Xiao Chan was set up by Nanjing Wanxing. See “Commencement and development of our
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snack and beverage retail business” in this section for further details on the acquisition of the brand
Lu Xiao Chan. The Acquired Brands operated a retail-focused business model principally engaged
in the sale of snack foods and beverages through self-operated and franchised stores, supported by
mature store management systems and stable supply chain arrangements in their respective regional
markets. Our Group became acquainted with the original owners of the Acquired Brands through
industry events and business interactions, supported by its status as an A-share listed company and
existing food industry resources. Leveraging the store network of the Acquired Brands and the
consolidation of our supply chain, we believed that the acquisitions would expand our sales
coverage and supplier network, and achieve synergy among different strengths of the Acquired
Brands, as well as better utilize our resources.

Through the above transactions, our Group was able to lay the foundation of our snack and
beverage retail business by acquiring a number of regional snack and beverage retail brands and,
more importantly, bringing in the management teams of those brands and their industry experience
and insights. Our Group continued to operate the Acquired Brands and businesses under the same
model after the acquisitions in general. To further facilitate brand consolidation and increase
operational efficiency, our Group has implemented unified procurement and consolidated supply
chain alignment across the Acquired Brands and intelligent warehousing systems to reduce overall
procurement costs across the Acquired Brands, and enhance their digital operating infrastructure,
thereby enabling digital management of the Acquired Brands.

In October 2023, we consolidated Lu Xiao Chan, Haoxianglai, Lai You Pin and Ya Di Ya Di
into our nation-wide flagship brand, Haoxianglai and grew our store network organically to the
scale today.

Led and managed by Mr. Wang Zening and other senior management team members, working
together with the deeply experienced management teams that joined our Group as described above,
our snack and beverage business grew rapidly since August 2022. We had 232 stores as of December
31, 2022; as of December 31, 2025, our network had 18,314 stores across 30 provinces,
municipalities and autonomous regions in China.

Private placement of A Shares in 2024

On March 21, 2024, to strengthen Mr. Wang Zening’s control over the Company, while raising
funds to accelerate the operation and development of the Company’s snack and beverage retail
business, our Company completed a private placement of 17,699,115 A Shares at RMB11.30 per A
Share to Mr. Wang Zening. Mr. Wang Zening held 25,619,115 A Shares, representing 14.86% of the
total issued share capital as of the date of completion. The proceeds raised from such A-share
private placement amounted to RMB200 million. As of December 31, 2025, we had utilized
approximately 73.60% of the net proceeds raised in the private placement.

Change of name in 2026

On January 15, 2026, our Company was renamed to our current name, Fujian Wanchen Food
Group Co., Ltd. (I & £ il S 1 B0 7 WA 7).

PRIOR LISTING ON THE NEEQ AND DELISTING

On August 18, 2015, shares of our Company were listed on the NEEQ under the stock code
of 833260.

On March 31, 2020, trading of the Company’s shares on the NEEQ was suspended due to the
acceptance of our application for listing on the ChiNext Market of the Shenzhen Stock Exchange.
In anticipation of our listing on the ChiNext Market of the Shenzhen Stock Exchange, we applied
for voluntary delisting from the NEEQ and received regulatory approval on December 31, 2020.
The voluntary delisting was completed on January 6, 2021.
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Our Directors were of the view that the delisting from the NEEQ was commercially sensible
and in line with our Group’s development needs and long term strategic planning in the equity
market. Our Directors have confirmed that during the period that our Company’s shares were listed
on NEEQ, it was in compliance with all applicable laws, regulations and the rules of NEEQ in all
material respect.

Based on the due diligence works conducted by the Joint Sponsors, nothing has come to their
attention on matters that should be brought to the attention to the Stock Exchange or our
Shareholders.

OUR LISTING ON THE SHENZHEN STOCK EXCHANGE AND REASONS FOR THE
[REDACTED] ON THE HONG KONG STOCK EXCHANGE

Our A Shares have been listed on the ChiNext Market of the Shenzhen Stock Exchange (stock
code: 300972) since April 19, 2021. Our Directors have confirmed that as at the Latest Practicable
Date, the Company had no instance of material non-compliance with the rules of the Shenzhen
Stock Exchange and other applicable securities laws and regulations of the PRC in any material
respect since the A Share Listing, and, to the best knowledge of our Directors after having made all
reasonable enquiries, there was no material matter that should be brought to the [REDACTED]
attention in relation to our compliance record on the Shenzhen Stock Exchange. Based on the filings
on the website of the Shenzhen Stock Exchange and the information available in the public domain,
our PRC Legal Advisor is of the view that the above confirmation of our Directors with regard to
our compliance record is accurate and reasonable. Based on the independent due diligence
conducted by the Joint Sponsors and our PRC Legal Advisor’s view as set out above, nothing has
come to the Joint Sponsors’ attention that would cause them to disagree with our Directors’
confirmation with regard to the compliance record of the Company on the Shenzhen Stock
Exchange.

Our Company is seeking a [REDACTED] of its H Shares on the Hong Kong Stock Exchange
in order to advance our global strategic layout, establish an international capital operation platform
and enhance our comprehensive competitiveness. Our Directors believe that the [REDACTED] on
the Stock Exchange will be in the interests of our Group and the shareholders as a whole since Hong
Kong, being a gateway between the PRC and the international market, will allow our Group to have
greater access to international investors and global markets. For more details, see “Business” and
“Future Plans and Use of [REDACTED]”.

ACQUISITIONS AND DISPOSALS

During the Track Record Period and up to the Latest Practicable Date, we have carried out the
following significant acquisitions.

Acquisition of the minority interest in Nanjing Wanyou

On August 11, 2025, to integrate premium-quality assets and further enhance the profitability
of the Company, the Company entered into an agreement to acquire a total of 49.00% of the
minority equity interests of Nanjing Wanyou (the “Wanyou Acquisition”), a subsidiary of the
Company, from Huainan Shengyu and Huainan Huixiang, collectively with Huainan Shengyu, the
“Sellers™), for a consideration of approximately RMB1,379.23 million (the “Wanyou Acquisition
Agreement”). The consideration was determined with reference to an independent valuation
prepared as of May 31, 2025. The settlement was made in cash, consisting of the Company’s own
cash and bank borrowings, with approximately RMB1,268.89 million payable to Huainan Shengyu
and approximately RMB110.34 million payable to Huainan Huixiang.

Nanjing Wanyou was established on December 27, 2022 in the PRC as a limited liability

company, and is principally engaged in the operation of value retail chain for snack and beverage.
The Sellers are private limited liability companies established in the PRC. Huainan Shengyu is
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owned by Mr. Zhou Peng (Ji/ll§), a senior management of Nanjing Wanyou, as to 99.00%, and by
Ms. Li Xiaoyu (## %), the spouse of Mr. Zhou Peng, as to 1.00%. Huainan Huixiang is wholly
held by Mr. Yang Jun (#3f&), a deputy general manager of our Company.

Prior to the transaction, Nanjing Wanyou was a subsidiary indirectly owned by the Company
as to 51.00% through Nanjing Wanpin. The Wanyou Acquisition allowed us to increase our direct
and indirect control over it to 100%, further consolidating our control over its operations, enhance
integration of premium retail assets, and strengthen our value retail for snack and beverage
business.

The Sellers have provided the Company with performance compensation undertakings and
impairment compensation arrangements in respect of the transaction. Specifically, the Sellers have
undertaken that the net profit of Nanjing Wanyou for each of the financial years 2025, 2026, and
2027 shall not be less than RMB320 million, RMB330 million, and RMB350 million, respectively.
In the event that the actual net profit in any commitment year is lower than the committed amount
for that year, the Sellers shall compensate the Company in cash, with the compensation amount for
that specific year calculated as the shortfall between cumulative committed and actually achieved
net profit as of the end of the current period divided by the total profit commitment, multiplied by
the transaction consideration, minus any compensation previously paid. Furthermore, within four
months following the expiry of the performance commitment period, an impairment test will be
performed on the acquired equity interest; if any impairment is identified, the Sellers shall provide
additional cash compensation equal to the impairment amount attributable to the acquired equity
proportion minus any cash compensation previously paid, ensuring adequate protection for the
Company’s value and shareholder interests.

On August 11, 2025, concurrently with the Wanyou Acquisition, to further align the interests
of Mr. Zhou Peng, who is a key management member of Nanjing Wanyou, with the interests of the
Company and drive motivation across the key leadership team, Fujian Mimosa, Zhangzhou
Jinwanchen, Mr. Wang Zening and Mr. Zhang Haiguo (5% [#), an employee of our Group and a
senior management of several of our subsidiaries, entered into an agreement (“Share Transfer and
Voting Proxy Agreement”) to transfer 9,890,000 A Shares of the Company (representing
approximately 5.27% of the total issued share capital of the Company as at the date of the Wanyou
Acquisition Agreement) to Mr. Zhou Peng, comprising 2,047,400 A Shares from Fujian Mimosa,
412,200 A Shares from Zhangzhou Jinwanchen, 6,404,700 A Shares from Mr. Wang Zening and
1,025,700 A Shares from Mr. Zhang Haiguo (“Share Transfers”). The total consideration for the
Share Transfers is approximately RMB1,268.89 million, in which approximately RMB262.68
million shall be payable to Fujian Mimosa, approximately RMB52.89 million to Zhangzhou
Jinwanchen, approximately RMB821.72 million to Mr. Wang Zening and approximately
RMB131.60 million to Zhang Haiguo. Mr. Zhou Peng agreed to a lock-up undertaking in respect
of the 9,890,000 A Shares he received pursuant to the Share Transfers, pursuant to which he shall
not dispose of any of such shares in the 12 months upon the completion of the Share Transfers.

In connection with the Wanyou Acquisition and the Share Transfers, Mr. Zhou Peng, together
with his spouse, Ms. Li Xiaoyu, agreed under the Share Transfers and Voting Proxy Agreement to
grant Mr. Wang Zening a voting proxy over the A Shares of the Company held by them (i.e.
12,291,000 A Shares as of the Latest Practicable Date, including: (i) 11,090,000 A Shares from Mr.
Zhou Peng, comprising the 9,890,000 A Shares acquired by Mr. Zhou Peng pursuant to the Share
Transfers and 1,200,000 A Shares of his existing shareholding; and (ii) 1,201,000 A Shares from Ms.
Li Xiaoyu, representing approximately 6.43% of the total issued share capital of the Company as
at the Latest Practicable Date) and any additional Shares to be owned by them after the agreement
took effect, with effect upon the completion of the Share Transfers (the “2025 Voting Proxy
Agreement”). The voting proxy under the 2025 Voting Proxy Agreement was exclusively granted
to Mr. Wang Zening so that he was able to exercise the voting rights associated with the relevant
Shares, including but not limited to the rights to convene, propose agenda items for, and vote on
matters (without any reserved matters) presented for consideration at, general meetings without the
presence of Mr. Zhou Peng or Ms. Li Xiaoyu, but excluding economic rights such as right to
dividends. Besides, Mr. Zhou Peng and Ms. Li Xiaoyu shall not exercise the voting rights
corresponding to the relevant Shares in their capacity as shareholders, nor shall they grant any third
party the right to exercise such voting rights. They may dispose of or pledge the relevant Shares in
compliance with applicable laws and regulations. The 2025 Voting Proxy Agreement shall have a
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term of 20 years from the date on which registration for the transfer of title to the underlying shares
is completed, unless otherwise agreed by the parties; Mr. Zhou Peng and Ms. Li Xiaoyu may not
unilaterally terminate the said agreement. The effectiveness of the 2025 Voting Proxy Agreement
was conditional upon the completion of the aforementioned Share Transfers in 2025, which in turn
were conditional upon the approval of the Wanyou Acquisition by the Company’s shareholders at
the general meeting. However, the Wanyou Acquisition was not conditional upon the 2025 Voting
Proxy Agreement or the completion of the aforementioned Share Transfers in 2025. The 2025
Voting Proxy Agreement came into effect on December 3, 2025.

Meanwhile, Mr. Yang Jun has undertaken to purchase A Shares through centralized bidding,
bulk purchase and other methods within 12 months following the signing of the Wanyou Acquisition
Agreement, for a total consideration not less than the cash consideration Huainan Huixiang shall
receive under such agreement. Yang Jun had finished the purchase of 860,000 A Shares as stipulated
in the agreement at the consideration of RMB111.284 million as at the Latest Practicable Date. Such
A Shares will not be subject to any voting proxy arrangements.

In October 2025, the Wanyou Acquisition was approved by the State Administration for
Market Regulation regarding the concentration of undertakings, and by the Company’s shareholders
at the general meeting on November 3, 2025. On December 15, 2025, the Wanyou Acquisition and
the corresponding industrial and commercial registration change were completed.

As the Wanyou Acquisition involves acquisition of the minority interest in an existing
subsidiary of the Group, it does not fall within the scope of Rule 4.05A (if it completes within the
Track Record Period) or Rules 4.04(2) and 4.04(4) (if it completes after the Track Record Period)
of the Hong Kong Listing Rules.

Acquisition of the minority interest in Nanjing Wanhao

On August 15, 2024, for similar commercial considerations as those for the Wanyou
Acquisition, the Company entered into an agreement to acquire a total of 49.00% of the minority
equity interests of Nanjing Wanhao (the “Wanhao Acquisition”), a subsidiary of the Company,
from Xinghua Dewen, Xinghua Suhao and Xinghua Jihe, collectively with Xinghua Dewen and
Xinghua Suhao, the “Sellers”), for a consideration of RMB294.0 million (the “Wanhao
Acquisition Agreement”). The consideration was determined with reference to various factors
including the net assets of Nanjing Wanhao at the time of of the acquisition, its historical financial
performance, and the fact that it was an existing subsidiary of our Group. The settlement was made
in cash, with RMB179.1 million paid to Xinghua Dewen, RMB&5.5 million paid to Xinghua Suhao
and RMB29.4 million paid to Xinghua Jihe.

Nanjing Wanhao was established on November 25, 2022 in the PRC as a limited liability
company, and is principally engaged in the operation of value retail chain for snack and beverage.
The Sellers are private limited liability companies established in the PRC. Each of Xinghua Dewen
and Xinghua Suhao was controlled by Mr. Peng Dejian (32f%%E), an employee of our Company and
a director of several of our subsidiaries. Xinghua Jihe was controlled by Mr. Zhang Haiguo.

Prior to the transaction, Nanjing Wanhao was a subsidiary indirectly owned by the Company
as to 51.00% through Nanjing Wanxing. The Wanhao Acquisition allowed us to increase our direct
and indirect control over it to 100%, further consolidating our control over its operations, enhance
integration of premium retail assets, and strengthen our value retail for snack and beverage
business.

As the Wanhao Acquisition involved acquisition of the minority interest in an existing
subsidiary of the Group, it does not fall within the scope of Rule 4.05A of the Listing Rules. As
advised by our PRC Legal Advisor, the Wanhao Acquisition has been properly and legally
completed and settled and all necessary regulatory approvals required under PRC laws have been
obtained.
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Save as disclosed above, we did not conduct any other acquisitions, disposals or mergers that
we consider to be significant to us during the Track Record Period and up to the Latest Practicable
Date.

Acquisition of Nanjing Zhongcheng after the Track Record Period

In January 2026, we entered into an equity transfer transaction (the “Zhongcheng
Acquisition”) with Jiangsu Haozailai E-commerce Co., Ltd. (VLERIF2RE T B A RA R,
pursuant to which and Nanjing Wancheng, a wholly-owned subsidiary of our Company, agreed to
acquire, and the Vendor agreed to sell, the entire share capital of Nanjing Zhongcheng Information
Technology Co., Ltd. (Fg i AAZK(E B FHEATR/AF]). The Zhongcheng Acquisition was completed
on January 27, 2026, and Nanjing Zhongcheng has since become an indirect wholly-owned
subsidiary of the Company. The total consideration of the Zhongcheng Acquisition was RMB54.02
million, which was determined by commercial arm’s length negotiations with reference to the
valuation prepared by an independent valuer engaged by the Company. The settlement was made in
cash using the Group’s own source of funds.

The Nanjing Zhongcheng was established on November 26, 2021 in the PRC as a limited
liability company, and was wholly owned by the Vendor prior to the completion of the Zhongcheng
Acquisition. Nanjing Zhongcheng Group is primarily engaged in providing information technology
development services and related technical support. According to the unaudited consolidated
financial statements of the Nanjing Zhongcheng prepared in accordance with the PRC Generally
Accepted Accounting Principles, the total assets of Nanjing Zhongcheng Group amounted to
approximately RMB46.22 million as of December 31, 2024, the total revenue of Nanjing
Zhongcheng Group amounted to approximately RMB15.26 million for the financial year ended
December 31, 2024, the profits from the operations of Nanjing Zhongcheng Group amounted to
approximately RMB5.58 million for the financial year ended December 31, 2024.

The Vendor is a limited liability company incorporated in the PRC on October 19, 2020,
primarily engaged in snack food production and sales, and is wholly owned by Taizhou Haoxiang
Lai Enterprise Management Consulting Co., Ltd. (Z& M IFAEAAS B FRA F]), which is
controlled by Mr. Peng Dejian as to 65.89%.

The Zhongcheng Acquisition is expected to create synergies and support the Group’s
long-term business development. Our Directors believe that the Zhongcheng Acquisition will
complement and support the growth of the Group by enhancing the Group’s intellectual property
portfolio in relation to the snack and beverage retail business. Our Directors believe that the terms
of the Zhongcheng Acquisition are fair and reasonable and in the interests of the Shareholders as
a whole.

We have applied to the Stock Exchange for, and the Stock Exchange [has granted] us, a waiver
from strict compliance with Rules 4.04(2) and 4.04(4) of the Listing Rules in relation to the
Zhongcheng Acquisition. Please refer to “Waivers and Exemption — Waiver in Respect of
Zhongcheng Acquisition after the Track Record Period” for further details.

HISTORICAL CONCERT PARTY AGREEMENTS

On February 8, 2015, Mr. Wang Zening, Ms. Wang Liqing and Mr. Chen Wenzhu entered into
an act-in-concert agreement (“AIC Agreement”), pursuant to which they agreed to act in concert
with respect to material matters of the Company at the Company’s board meetings and general
meetings, as well as at general meetings of Fujian Mimosa and Zhangzhou Jinwanchen. The AIC
Agreement was entered into to maintain the stability in the control over the Company. The AIC
Agreement was in effect from February 8, 2015 to April 18, 2025. During this period, as advised
by our PRC Legal Advisor, under applicable PRC laws and regulations, the Company’s controlling
shareholder was Fujian Mimosa, and its de facto controllers (EFE# il \) were Mr. Wang Zening,
Ms. Wang Liqing and Mr. Chen Wenzhu (who collectively controlled approximately 53.98% of the
Company’s voting rights prior to the termination of the AIC Agreement).
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As the parties to the AIC Agreement elected not to renew the same following negotiation
among the parties and reflecting each of the parties’ individual decision, the AIC Agreement expired
on April 18, 2025. As advised by our PRC Legal Advisor, under applicable PRC laws and
regulations, the Company’s controlling shareholder remained to be Fujian Mimosa, and its de facto
controller is deemed to be Mr. Wang Zening given he holds a majority stake in each of Fujian
Mimosa and Zhangzhou Jinwanchen.

Calculated on the basis of a total number of 191,293,385 A Shares in issue as of the Latest
Practicable Date, Fujian Mimosa held 30,711,800 A Shares, representing approximately 16.05% of
the Company’s total issued share capital, and Zhangzhou Jinwanchen held 22,672,479 A Shares,
representing approximately 11.85% of the Company’s total issued share capital as of the Latest
Practicable Date. Fujian Mimosa is owned as to 80.00% by Mr. Wang Zening, 19.00% by Mr. Chen
Wenzhu, and 1.00% by Ms. Wang Liqing. Zhangzhou Jinwanchen is owned as to approximately
53.33% by Mr. Wang Zening, as to 37.67% by Ms. Wang Liqing and as to approximately 9.00% by
various other minority shareholders in aggregate. As of the Latest Practicable Date, Mr. Wang
Zening directly held 19,214,415 A Shares, representing approximately 10.04% of the Company’s
total issued share capital; Ms. Wang Liqing directly held 135,000 A Shares, representing
approximately 0.07% of the Company’s total issued share capital; and Mr. Chen Wenzhu held no
A Shares directly in the Company.

Notwithstanding the foregoing, as Mr. Wang Zening, Mr. Chen Wenzhu and Ms. Wang Liqing
continue to hold equity interests in the Company through Fujian Mimosa and/or Zhangzhou
Jinwanchen (as the case may be), pursuant to Chapter 1.1C of the Guide for New Listing Applicants,
Mr. Wang Zening, Ms. Wang Liqing, Mr. Chen Wenzhu, Fujian Mimosa and Zhangzhou Jinwanchen
collectively constitute a group of Controlling Shareholders under the Hong Kong Listing Rules.
Accordingly, the Controlling Shareholders have remained unchanged since the beginning of 2024,
being the last financial year up to the Latest Practicable Date. See “Relationship with Our
Controlling Shareholders” for further details.

VOTING PROXY AGREEMENTS

Apart from the 2025 Voting Proxy Agreement described in the section headed “— Significant
Acquisitions and Disposals — Acquisition of the minority interest in Nanjing Wanyou” above, Mr.
Wang Zening has entered into another voting proxy agreement in 2024, as detailed below.

On September 30, 2024, to further align the interests of Mr. Peng Dejian, who is a director of
several of our subsidiaries, with the interests of the Company and drive motivation across the key
leadership team, Fujian Mimosa, Zhangzhou Jinwanchen and Mr. Peng Dejian entered into a share
transfer agreement pursuant to which Fujian Mimosa and Zhangzhou Jinwanchen shall transfer to
Mr. Peng Dejian a total of 13,461,370 A Shares for a consideration of RMB375,706,836.70.

Mr. Peng Dejian, together with his spouse, Ms. Fan Hongjuan, entered into an agreement with
Mr. Wang Zening on November 26, 2024 (the “2024 Voting Proxy Agreement”) and irrevocably
granted Mr. Wang Zening a voting proxy over the 22,038,855 A Shares held by them (calculated as
at the Latest Practicable Date and representing approximately 11.52% of the issued share capital of
our Company as at the Latest Practicable Date) and any additional Shares to be owned by them after
the 2024 Voting Proxy Agreement took effect. The voting proxy under the 2024 Voting Proxy
Agreement was exclusively granted to Mr. Wang Zening so that he was able to exercise all
shareholders rights associated with the relevant Shares, including the rights to convene, propose
agenda items for, and vote on matters (without any reserved matters) presented for consideration at,
general meetings without the presence of Mr. Peng Dejian or Ms. Fan Hongjuan, but excluding
economic rights such as right to dividends. Besides, Mr. Peng Dejian and Ms. Fan Hongjuan shall
not exercise the voting rights corresponding to the relevant Shares in their capacity as shareholders,
nor shall they grant any third party the right to exercise such voting rights. They may dispose of
or pledge the relevant Shares in compliance with applicable laws and regulations. The 2024 Voting
Proxy Agreement will continue until terminated by agreement by Mr. Wang Zening, Mr. Peng
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Dejian and Ms. Fan Hongjuan; Mr. Peng Dejian and Ms. Fan Hongjuan may not unilaterally
terminate the said agreement. The effectiveness of the 2024 Voting Proxy Agreement was
conditional upon the completion of the aforementioned share transfers in 2024, but was not
conditional upon the Wanhao Acquisition. The Wanhao Acquisition was not conditional upon the
2024 Voting Proxy Agreement or the completion of the aforementioned share transfer in 2024.

EMPLOYEE SHARE INCENTIVE PLANS OF THE COMPANY

In order to enhance our Company’s competitiveness in the talent market, comprehensively
address our growing needs for talent and build a high-quality workforce, we have adopted the 2022
Share Award Plan, the 2023 Share Award Plan, the 2023 Second Share Award Plan, the 2024 Share
Award Plan and the 2025 Share Award Plan and have granted restricted share units thereunder, the
vesting of which will be satisfied by newly issued A Shares. See “Appendix IV — Statutory and
General Information — Share Award Plans” for details.

PUBLIC FLOAT AND FREE FLOAT

To the best knowledge of our Company, upon completion of the [REDACTED], assuming the
[REDACTED)] is not exercised and no new A Shares are issued under the Share Award Plans, a total
number of [REDACTED] H Shares held by [REDACTED] Shareholders, representing
approximately [REDACTED]% of our Company’s total issued Shares, will be counted towards the
public float, which is higher than the prescribed percentage of Shares required to be held in public
hands of [REDACTED]% under Rules 19A.13A(2) of the Listing Rules (based on the indicative
[REDACTED)).

Based on the minimum [REDACTED] of HK$[REDACTED] per [REDACTED], the

Company is also expected to satisfy the free float requirement under Rule 19A.13C(2) of the Listing
Rules.

- 112 -



HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT INFORMATION MUST BE

READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

ureyn
noKuey TR[URA\ Suerxuesy rejguerxoey Ajddng Suoouep
ueurengy SurlueN noyzrey, noyziej, Sueyouepy x3uerp
x3uerp
%001 %001 %001 %001 %001 %001

PIT O, .
urey)) Ajddng Euﬂhwwu:w_z urey) Ajddng Pr1Too
: urey) Ajddng = uonexdQ urey) urey) Ajddng
noAuep urey) OBUEA\ NOYZIB], . myng oq3uIN uenbog oqSuIN Sueyouep . N :
< . : oeyuepy SurlueN b B [BIOIOWWO)) onjueAp NOYZIR],
SurfueN [eIOIWWO) - SuifueN ex uem 1x3UE, '
nofuepy Surfuen ‘A UPM 1XSURI

%001 %001 %001 %001 %001 %001 %001 %001

©'PY170D ©PV170D
JuSWITRURIA JuswRSeuR
nokuep uryoORIXN] ueyooRIXN|
> yuep SutlueN [eroIOWOD) [eIOIOWWOD)
%61 Surluen uenbuegy Surluen noyz3ueyyz
Surfuen
bIS Q\Lm% Q\LL a\aoc_% u\aco%
%b6Y 7
purduepy (o BUIXURA\ uayduRMUIf
Surluen SuilueN Surluen
bIS % &mw% %001 H
Kuedwo)) ayJ,
7 oo k
%96°EY % %100 % %9070 % %€9°0 % %E€9°0 % %08°S % &mw.o_% ” &US.O% %S8T1 % %¥0°01 % %8091 H ”
| |
SPIORIRAS ogrT ungoren ury @nAorIX 1] uen(Buop ue @Buadnouz | |querfaq Suad| ! | Sutbry Suem ,:ME:»N !
vewo ! uRyRUEMULL SUeM (eSO !
” noyz3ueyyz uetlng ”
| |
| |
| |
| H |
T |
I BLYLE % &»mm.mm% %1 % %61 %08 % !
| |
| |
| 8utbry BuIUaZ (Butbry NYZUAM @oBuuaz |
Suepy Suepm Suepy uay) Suepy |
|

(laarovaayl
oy} pue 9 o[qeonorld 1s9je] oyl uoomjeq Auedwo) Ino jo Surpjoyareys oy} o} soSuUBYO OU oIk QIAY) puB Sue[d pIemy oIeyS oY) Iopun ponssi ole

soIeyS v mau ou Surunsse) [qALIVAAA] 2y 01 Jo1xd A[9rerpawrwt 21n1onais 9jerodiod pue Surpjoyareys payrduwrs Ino yiIoJ s3as }1eyd SUImo[oj ay,

([@ALOVATA] FHL OL ¥O0Tdd ATALVIAAANI TINLINYLS ALVIOJI0D ANV ONIATOHAAVHS

- 113 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT INFORMATION MUST BE

READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

‘sanaed pary[, juopuadopuy are Ipry ung pue 12joery suog ‘Auedwo)) Ino jo
108euew [BIOUSS 901A ® ‘unf Suex I Aq paumo A[[oym ST SueIxIiny ueureny 9,00 | 0) St ‘nkoery I ‘osnods siy £q pue ‘900 66 0} st ‘nokuepy SurlueN Jo juowoSeurw IOIUAS B ‘TUd]
noyz I AQ paumo st nA3udys ueuIEnH "99.°() 0} st JueIXINY UEUlENnH (8) PUE %07 [ 01 st yIf eny3urx (L) ‘%00°¢ St (3xk) IPIV ung (9) ‘%00°¢ 03 st (E\[/x) 1vjorrx Suog (6)
9508, 01 se uam(y enysurx (¥) ‘%¥L'8 03 se nk3uayg ueureny (¢) ‘%G '+ 031 se Juruayz Suepy TN (7) ‘%16 01 se sn () £q proy sem urduepy SurlueN ‘9ie o[qeonodeid 1sdje ay) jo sy

‘%61 01 se ‘KIeIpisqns Ino
JO Quo Jo 1030211 ® ‘([ k) utbudyz ueng I pue ‘% [¢ 03 se Surxuepy SurlueN Aq pray sem 'py 0D juswaSeurly [erorowwo) uenbuep SurfueN ‘e d[quonovld IS91ET OY) JO SY

‘INYSUIX Oy JO dATR[AI ‘(g7 TF) SunIT OBJA puB ‘SSLIRIPISQNS INO JO [BIIAJS JO
JusWwaSeURW JOIUAS pue pue dnoin ayy Jo dokojdwa ue “(dyEE3-) MyYSuIL OB Aq P[oY a1 SISP[OYAIRYS 0M] 19YJO Y] ‘Furxuep SurfueN ueyl 10430 %01 03 st (45 3| B)ET O TS %T
gy ) (digsroupred payrwry) drysiouiaed juswaseueA astdiojuyg SullSudyg SueyoueN (¢) pue ‘9 6¢ 01 S (gLl B3I 4 fir 8 36 TRE 5 1) (diysiouired pajrwry) ,%Emhoctam
juowogeuey osudiojuyg 1Loey SueyoueN (7) ‘9§ 01 st Jurxuepy SutlueN (1) £q prey sem pi 0D JUSWATBUBJA [BIOIQWWOD) SUBYOUBA\ sullUeN ‘@1e( 2[qeonorld 1s9Je] 9y} Jo Sy

‘uenf3uoy ueq ‘SN pue uerfoq Sudd I £q po[[0nu0d ST 1oulred [1oudT dsoym ‘(gL BT gk [yr ety 2 fy v ) 1) (digszeulreq
paytwry) diysiouired Sunjnsuo)) juswoseue]y oeyng eny3ury £q 9,,7°0 (L) pue ¢(SOLIBIPISQNS INO JO [BIDAIS JO JUSWIIEURW JOIUAS © pue dnoirn) Ino Jo ooxo_mEo ue) ondrey Sueyyz I Aq
Pa[[01)U0d ST YoIym “ayIf eny3ury £q 97 (9) ‘uen(Suoy ueq sy pue uerfoq suad I\ AQ pa[[013uod st roujred [erouss asoym (kL )3T ok H ey o, m 5 7)) ip) (digsiouired payrwry)
diyszoupeq Sunnsuo)) juawadeury Sueibuepy eny3ury £q 96+ (S) ‘uen(Suoy ueq "SN pue uelfoq Sudd I\ Aq po[[onuod st roujred [ISUAT asoym Qm%@%@b%@%m@@wm%ﬁ@@
27 q) (digsrouyred poyrwry) drysiouired Sunnsuo)) jusweseue]y oeyduey) eny3ury Aq %01 (+) A[9A00adsar ‘91 pue %66 03 st ‘uen(Suol ue, ‘SN ‘Osnods sIy pue (SOLRIpIsqns Ino
JO [BIOAISS JO 103021Ip B pue dnoin 1o jo 9aKko[dwo ue) uerloq Suod "IN AQ pP[ay ST yorym ‘uamd enysury Aq 9¢z 01 (€) ‘sonred piryJ, judpuadopuy oIe [[B ‘96 01 SB Unyo3ulf Suepy
pue uefuopy Suif ‘SuolQ) Suepm £q pue 9 [G 01 se Suosel[ ony pue RFSuo( nx £q pleY ApdaIpur st yorym ‘( Suetbeq noyzuif,) ([u7 3 B [ ey H 3 L E Y [|¢HE) YT 0D Sun[usuo)
juowaSeuey ostdioyuyg Sueibeq noyzuir £q 949 17 () ‘Surxuepy SutlueN £q 916 (1) 01 SB P[AY SEM P 0D JUSWITRUBIA [BIOIOWIWIO)) ONJUBAL wﬁ.ﬂmz ‘e 2[qedonoeid 1sJeT Ayl JO Sy

98+ 01 se Suruayz Juepy I AQ pue 9,7S 03 sk sn Aq p[oy sem 3urxuepy JurlueN ‘9jeq 9[qeondeid 1sa1e Yl JO SY

‘syuowarinbox
K10jengoar 10 L10jepuewr Kue o) juensind apew jou sem pue [esodsip K1junjoA & sem Yorym ‘g0z 12990100 LZ Pue 6z AN §C U9am)aq SAIBYS V [GL ]LS T pasodsip usyouemurf noyzSueyy,

s noAuepy SurlueN ur jsaroyur Ayuourw Yy jJo uonisinboy
— spesodsi(q pue suonisinboy jueoyudis — anjonng derodio) pue Juawdo[eAd(q ‘AI0ISIH,, pue  SIUAWAAITY Ax01d Sunop — aInonng erodio) pue juawdo[aad( ‘A10ISIH,, papeay
SUOIOAS AU} UI PISO[ISIP AI. JUAWIAITY AX0Id SUNOA GZOT QY PUB JUWIAITY AX0Id SUNOA 20T Yl JO S[1e19 "e d[qedndeld 1saie] 2yl je se Auedwo)) o jo [eyides areys [e10) 2yl jo
9% ¢t 9 A1orewrxordde jo 91eSo133e ue Sunuasardar sareys v 000 162°C1 01 PAYdeIIR SIYSLI TUTI0A 9Y) 0) PA[INUL ST oY YIIYM Jopun ‘nkoery I "S]N pue 3udd noyyz "IN YIm juawdaIdy Axold
SUNOA GZOT Yl OIUI PAIAUR OS[e sey Jurudyz Suep I e 2[qedonoeid 1sajeT oy} Je st Auedwo) Ino Jo saIeys panssi [8103 oY) Jo 9,76 1 A[orewrxordde jo 91e3a133e ue Sunuasardar
SQIBYS 0] PayoelIe SJYSII JUII0A dY) 0) PAINUL ST JurudyZ Suepy I ‘Sutudyz Suepp TN pue uen(SuoH ueq ‘SN ‘ueifo@ Suod "IN U9MI9Q JUdWAIIY Ax01d SUNOA $707 Yl 01 juensing

‘UnI0A 0) UONEB[AI Ul SIOP[OYIRYS SUI[[OIIUOD) AY) PUB WAY) UAAMIAQ SISIXS UOIIOB PAlIaduod 10 judwaduelre ‘Juowaaise ou pue Juawdpnl umo I1ay) uo paseq SUOISIOap Sunjoa IIay) ayew
oym s[enpIarpur juopuadopur a1e A9y} 9ouls ‘Auedwio)) InNo Jo/pue udyouBMUIf NOYZIUBYyZ JO SUOISIOP SUIIOA JO 109dsal ul s1opjoyateys SUI[[0U0)) 2} JO 2dUIN[JUI 9y} 0) Jo2[qns Jou woljf
SUOIONISUI UMY B) 0] PAWOISNIJL JAYIIAU e SIOP[OYAIeYS uayouemulf dKodwyg oy, ‘Auedwo)) Ino jo siopjoyareys surjonuo) jo dnois ayj jo 1red jou are uomiz uay) I pue eusuo(
1) ‘SN ‘Suog Suep I ‘og 1T IN ‘Auedwo) 9y) 01 June[alr siopew Jo 10adsal ur sIop[oyareys Surjonuo)) Ayl Yim ssodo1d JuIp[rng sNSUISUOD IO JUIWAITE 1190U0D Ul Funoe Aue sey
uoMIZ uay) I pue eusuo( 1e)) S|\ ‘Suog Suepp IA ‘og I'T IJA JO dUOU (J) puE (SIILIN0SSE 9A110adsaI I1oy) pue s1opjoyareys Surjonuo)) ay; pue Auedwo)) oy} woiy juopuadopur ST UomIZ
uay) I\ pue eusuo( 18] ‘SN ‘Suog§ Suep I ‘o I'T IN JO yoeo (q) ‘Udyouemulf noyz3ueyyz Ul }soIdoiul SUI[oNIU0d Kue SpIoY UomIz uay)) I\ pue euSuo 1e) ‘SN ‘Suog Suep IN
‘og 1T 1A Jo duou pue ‘Auedwo)) ay) ur I1sa1jul Jul[[oJIuod Aue JABY JOU S0P J[2SI1 AQ uayduemulf noyz3ueyy (&) :SuLIOpIsuO)) "SAIBIO0SSE dA1109dSaI J19Y) pue sIopjoyaieys Suljonuo))
oy) pue Auedwo)) oy woij Juopuadopur asimIaylo e AL ((QALIVAAA] Yl 210J9q syjuow g uey) aiow papuo wid) siy) Auedwo) 9y) Jo I0osiaadns JowIof & SI UomIZ udy) I
‘Auedwo)) INO JO SIQUIAW JUIWATLURW JOTUIS Ik BUTUO( T8)) "S]A PUB SUOS SUBAA “IJA (10101 QAINIAXA INO ST o I'T "IN A[9A1I0adsal ‘uraray) ysaxajut K3nba 95| pue 947 ‘957 ‘9% ¥ Suipjoy
‘(. SIap[oyaieys udyduemulf dLojdury,, oy} ‘A[9A1109[[09) UIMIZ UYD “IJA pue eUSUO( TBD "SI ‘SU0S Suepy I ‘og I'T "IN I UdyoueMUIf noyz3ueyy Jo sIopjoyaleys AJLIOUTW I9Y)0 dY ],

‘S[re1op
10J s1op[oyareys Surjjonuo)) o yrm digsuorne[ay,, Papeay uordas ay) 93§ ‘soruedwod 1Yo Ul SAIBYS P[OY JOU OpP A3y} ‘S[OIYAA JUSWIISIAUI UB ST USYIUBMUIf NOYZIUBYYZ pUB BSOWITA]
ueilng jo yoeq "Auedwo)) 1o jo siepjoyareys Surjjonuo)) jo dnoisd e a1ninsuod 19y1a50) usyouemuif noyz3ueyy pue esowry ueilng ‘nyzuapp uay) I ‘Sutbry Suep SN ‘Sutuayz Suep IA

W

(9)

()

(¥)
(€)

()

(1

:8210N

~ 114 -



THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THAT INFORMATION MUST BE

READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

's[rejop 10J 2A0qe  [AALIVAAY] 2y 01 1011g A[eierpawwi] 21njonng djerodio) pue Suipjoyareys —, popeay Uuordas-qns ay) 0) I0Jar aseald (L) 03 (1) SaIoN

ureyd
nokuem repuem Suerxuey wiBueixory £1ddng Suoouryy
ueueny Surfuen nouzrey, noyzey, Sueyoupy Sueg
e
%001 %001 %001 %001 %001 %001
. PIT0D
utey) £iddng ey Ajddng - uted) £iddng vonesado urey) urey) Ajddng
Kuepy urey) oryueA noyzIv | mynf oqSuIN uenbog oqSuIN Sueyoueg,
oryuepy SurfueN = [e1o10WWO)) onjuep, NOYZIe],
Suifuen [ermowwo) Suifuen .
nokurpy Suifuen A UM IXBUBLT

%001 %001 %001 %001 %001 %001 %001 %001 %001 %

@ PY170D . .
5 @PIT70D
nokuzpy um”wm__ﬂwz uryoorTn | uryooerX JuswaFeuEyy
%o | Suluen _WP,_EUEBQ Surluey noyzaueyy __:u_m:_:_wu
Suifuen omuepy Sutfuen
IS ,EL Q\L_x; @_5; BIS H
%6 i
urduepy BuIuEA ayourmulf
Suifuen Suifuey Suifuey
IS H &“NL %001 H

Suedwio oy,

L I
Blavan H wladrovaml H plaarovamil TNEEBEE H Blaarovamil H Blaarovaml H Blaarovam H&EEUEE H H%QQH Bladrovam H BlaaLovami H &E,,,_.BEE% |
| |
siop[oyaIeyS H S1eplotaEqs og 11 unyoren) ury onforrx 11 | |ouenBuop ueg) | ofuednouz | |oueifoq Suag| ! | Suibr Suey @37 !
V0410 ! ey L jesoury !
i noyzduryz urifng i
| I
| I
I |
, I ,
: |
%6 H LwLyLE H WBEEES H %61 %08 H !
I
dpoyareys ” @Butbry @ BuIuaZ @NUZUIM (@BUIAZ, ”
fuourur oo | Suegy Suny way) Suem |
I |

((AALDVATA] 2Y? pue 21e( 9[qeonoeid 18918 91 ueamiaq Aueduwro) Ino
Jo Surpfoyaieys oy} 0) SeSUBYO OU oIe 9IAY) PUE SUB[J PIEMY QIBYS Y} JOpUN PINSSI I8 SAIBYS Y MU OU ‘PIsIoIdXd Jou ST [qALIVATA] oy Surwnsse)
[@ALDVATA] 2y? jo uonodwod oy Suimofjoj A[@ierpowwur ainjonys djerodiod pue Surpjoyareys payyrdwis Ino yiloj sjos Jaeyo Suimol[oj ayJ,

([@ALOVATA] dHL 40 NOILLATdINOD dHL ONIMOTTOA ATALVIAANINT FANLINALS ALVIOJdI0D ANV ONIATOHAAVHS

- 115 -



