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OVERVIEW

We are a leading technology-empowered, data-driven logistics transaction platform with a global
footprint. According to Frost & Sullivan, we are the largest logistics transaction platform in the world by
closed-loop freight GTV in 2025, and the largest intra-city logistics transaction platform in the world by
closed-loop freight GTV in 2025. We are also the world’s largest logistics transaction platform by average
merchant MAUSs in 2025, and the largest freight transaction platform globally in terms of number of
fulfilled orders in 2025, according to Frost & Sullivan. Our Group was founded by Mr. Chow, the
Chairman of the Board, executive Director and Chief Executive Officer. For the biography and industry
experience of Mr. Chow, see “Directors and Senior Management — Board of Directors — Executive
Directors”.

BUSINESS MILESTONES

The following is a summary of our Group’s key business development milestones:

Year Event
2013 ... We started our logistics business under the brand name EasyVan in Hong Kong
2014 ..., ... We changed our brand name from EasyVan to Lalamove

We began the operations of our logistics transaction platform in the PRC under the
brand name of Huolala

2014 . ..., .. We began to expand our footprint to Southeast Asian markets, including Thailand and
Singapore, with our proven technology-driven business model in the logistics market

2016 ........ We expanded our footprint into the Philippines
2017 .. ... We started offering integrated enterprise services
We started offering value-added services to carriers
We expanded our footprint into Vietnam
2018 .. .. ... We expanded into the inter-city market of the PRC
We expanded our footprint into Indonesia and Malaysia
2019 ... .. We started offering LTL services
We started offering home-moving services
We launched our logistics transaction platform in Brazil, our first LatAm market
We expanded our footprint into Mexico
2022 .. ... ... Our global freight GTV reached US$6.7 billion
We expanded our footprint into Bangladesh
Our footprint spanned across over 400 cities globally

2023 .. ... We started offering door-to-door delivery services in selected Mainland Chinese cities
on a pilot basis
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OUR MAJOR SUBSIDIARIES AND OPERATING ENTITIES

The following entities have made material contributions to our results of operations during the Track
Record Period:

Date of Establishment

Place of and Commencement
Name of Entity Incorporation of Business Principal Business Activities
Subsidiaries
Shenzhen Yishi™ ... ... ... ... PRC February 10, 2015 Freight platform operation
and logistics services
Shenzhen Lala Management PRC March 3, 2021 Corporate management and
S‘ervice‘ Qonsultancy Co., Ltd. human resources
(I i A IR BS sl st A BR A AL . consultancy services
Easyman Express Limited .......... Hong Kong August 22, 2014 Investment management
Lala Autobot Company Limited .. ... Cayman September 6, 2019 Investment management
Islands
Consolidated Affiliated Entities'"
Shenzhen Huolala . ... ............ PRC August 31, 2016 LTL and home-moving
services
Lala Tianjin .................... PRC November 7, 2019 Online freight and
integrated enterprise
platform services
Tianjin Huolala . . .. .............. PRC March 23, 2020 Freight and home-moving

information matching

Note:

(1) We have adopted a series of PRC Contractual Arrangements among Shenzhen Yishi, the PRC Consolidated Affiliated Entities
and the PRC Registered Shareholders, pursuant to which our Company shall exercise control over the business operation of
the PRC Consolidated Affiliated Entities and enjoy substantially all the economic interests derived therefrom through
Shenzhen Yishi. See “Contractual Arrangements — The PRC Contractual Arrangements” for other PRC Consolidated
Affiliated Entities and details of our PRC Contractual Arrangements.

CORPORATE DEVELOPMENT AND MAJOR SHAREHOLDING CHANGES OF OUR
COMPANY

(1) Incorporation of our Company

Our Company was incorporated in the Cayman Islands on October 27, 2014 as an exempted company
with limited liability. At the time of formation, our Company had an authorized share capital of
US$50,000.00 divided into 50,000 ordinary shares with a par value of US$1.00 each. Upon incorporation
of our Company, we issued 50,000 ordinary shares to Mr. Chow.

(2) Share subdivision

On December 17, 2014, we conducted a share subdivision pursuant to which each ordinary share
with a par value of US$1.00 each in the Company’s issued and unissued share capital was subdivided into
1,000 ordinary shares with a par value of US$0.001 each.

(3) Major shareholding changes of our Company during the Track Record Period and up to the
Latest Practicable Date

In February 2023, our Company repurchased 1,141,552 ordinary shares from Mr. Chow, 54,537
ordinary shares from Mr. Tam, and a total of 72,515 ordinary shares and 1,885,549 Preferred Shares from
certain Pre-[REDACTED] Investors. The repurchase price of the Share Repurchase was US$57.57 per
share, which was determined after arm’s length negotiations among the parties taking into account the
relevant shareholders’ assessment of the operating results of our Company and the status of our business
at the relevant time.
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Between January and March 2026, certain Pre-[REDACTED] Investors (including Crystal Stream
Fund II, L.P., Xiang He Fund I, L.P., Brilliant Flame Group Limited and Power Mars Limited) transferred
an aggregate of 343,122 Series A+ preferred shares, 388,382 Series Pre-B preferred shares, 699,988 Series
B preferred shares and 440,794 Series F preferred shares to certain transferees, including but not limited
to Astrend Opportunity IV Alpha Limited, GRANITE ASIA IX VCC, Rhododendron Investment Limited,
GSEP II Holdings Limited and HCM Angel Investments Limited. The consideration of the share transfers
is expected to be irrevocably and fully settled by June 26, 2026. Accordingly, it is expected that the
consideration of the share transfers will be fully settled by 120 clear days prior to the [REDACTED] in
compliance with Chapter 4.2 of the Guide for New Listing Applicants.

(4) The Pre-[REDACTED] Investments

Since December 2014, we conducted several rounds of pre-[REDACTED] financing. See “—
Pre-[REDACTED] Investments” for the shareholding changes resulting from the Pre-[REDACTED]
Investments, and “Statutory and General Information — A. Further Information about Our Group — 2.
Changes in the Share Capital of our Company, Our Major Subsidiaries and Operating Entities” in
Appendix IV for details of changes in the share capital of our Company during the two years immediately
preceding the date of this Document.

OUR CONTRACTUAL ARRANGEMENTS

We conduct part of our business operation in the PRC and Indonesia under the Contractual
Arrangements, which were put in place for the Company to obtain control over the Consolidated Affiliated
Entities. See “Contractual Arrangements” for further details of the Contractual Arrangements in the PRC
and Indonesia.

ISSUE OF SHARES PURSUANT TO THE SHARE INCENTIVE PLAN

In connection with the Share Incentive Plan, the Company (i) issued 2,198,910 ordinary shares of the
Company on September 3, 2021 to Matpo Development Limited, which was designated by Mr. Tam upon
the vesting of his corresponding restricted shares, and (ii) [issued] [12,563,549] ordinary shares of the
Company on [®], 2026 to [®], a wholly-owned subsidiary of the ESOP Trustee at par value to facilitate
administration of the Share Incentive Plan.

[REDACTED] OF OUR SHARES

On [REDACTED], our Shareholders [resolved], among other things, subject to the [REDACTED]
becoming unconditional and immediately before completion of the [REDACTED], (i) to conduct the
[REDACTED] pursuant to which each share in all the issued and unissued share capital at the time was
split into [REDACTED] shares of the corresponding class with a par value of US${REDACTED] each;
(i1) that the ordinary shares held by Mr. Chow (a) directly, and (b) indirectly through Lalatech Underscore
under the Chow’s Family Trust, shall be [REDACTED] as Class A Shares and all the other ordinary shares
shall be [REDACTED] as Class B Shares; and (iii) that all the issued Preferred Shares will be
[REDACTED] as Class B Shares.

After these changes are effected, the authorized share capital of our Company shall be
USS$[REDACTED] divided into (i) [REDACTED] Class A Shares with a par value of US§{REDACTED)]
and (ii) [REDACTED] Class B Shares with a par value of USS[REDACTED], respectively. The issued
share capital (assuming the [REDACTED] is not exercised and the [REDACTED] are completed) shall
be US$[REDACTED] divided into (i) [REDACTED] Class A Shares with a par value of
USS$[REDACTED] and (ii) [REDACTED] Class B Shares with a par value of US${REDACTED],
respectively.
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MAJOR ACQUISITIONS, DISPOSALS AND MERGERS

We have not conducted any acquisitions, disposals or mergers during the Track Record Period that
we consider material to us.

ARRANGEMENTS BETWEEN OUR GROUP AND THE XIAOLA GROUP

We started to explore the possibility of entering the online ride-hailing industry in the PRC in May
2021, but decided in June 2021 not to commence an online ride-hailing platform business for the time
being, in order to focus on our existing businesses.

In June 2021, certain former employees of our Company (the “Xiaola Founders”), who are
Independent Third Parties, established XIAOLA Global Holding Limited (“Xiaola”) as the BVI holding
company of certain other subsidiaries and PRC operating entities (the “Xiaola PRC OpCos”, and together
with Xiaola, the “Xiaola Group”). Xiaola officially commenced operations of its online ride-hailing
platform business in the PRC by launching its mobile app Xiaola Chuxing in the same month.

Although we decided to focus on our existing businesses and not to commence a standalone online
ride-hailing platform business within our Group, we believe that a debt investment in the Xiaola Group
as a creditor with a right to convert our debt position into equity interests would potentially enable us to
benefit from any long-term upside of Xiaola’s online ride-hailing business in the PRC. Accordingly, in the
fourth quarter of 2021, our Group entered into a series of agreements with the Xiaola Group, details of
which are set out below:

. Business Cooperation and Non-Compete Agreement (the “Business Cooperation and Non-
Compete Agreement”) — dated September 30, 2021 and entered into between certain PRC
subsidiaries of our Company and the Xiaola PRC OpCos, pursuant to which each party, agreed,
among other things, (i) not to, without the other party’s prior written consent, participate or
invest in any business in competition with the other party’s main business, and (ii) to strengthen
cooperation with the other party and endeavor to introduce the other party to business
opportunities within the scope of the other party’s main business. The Business Cooperation
and Non-Compete Agreement was entered into in order to ensure the independence of the
Xiaola Group from the Group while maximizing the interests of both groups through promoting
and strengthening cooperation between both groups and avoiding conflict of interests between
both groups through investing or participating in other competing business;

. Offshore Transitional Services Agreement (the “Offshore Transitional Services Agreement”)
— dated October 15, 2021 and entered into between our Company and Xiaola pursuant to
which, among other (i) certain transitional services provided by our Company to the Xiaola
Group historically were formalized, and (ii) Xiaola expects to procure certain general corporate
services, including in-house legal, compliance and risk management services, corporate finance
and treasury services, corporate communication services, and corporate recruiting and payroll
services (the “Transitional Services”), from the headquarter offices of our Company at agreed
prices based on the actual costs incurred including labor and administrative costs, for a
transitional period of 24 months, subject to certain exceptions. Such Transitional Services
include, among others, establishment of internal audit program on audit internal controls and
procedures, assistance with treasury functions, oversight of internal audit and tax services,
advice on legal and regulatory compliance matters, contract covenant compliance services and
advice on company secretarial matters. The rationale for providing the Transitional Services to
Xiaola is to ensure sound corporate governance during its initial stages of development, with
the services provided by experienced members of the Group;

. Onshore Transitional Services Agreement (the “Onshore Transitional Services Agreement”,
and together with the Offshore Transitional Services Agreement, the “Transitional Services
Agreements”) — dated November 30, 2021 and entered into between Shenzhen Yishi and the
PRC OpCo, pursuant to which the parties agreed that the PRC OpCo would procure certain
services including, among others, financial and legal consultation, from Shenzhen Yishi, based
on the actual costs incurred including labor and administrative costs, for a transitional period
from December 1, 2021 to December 31, 2024. The rationale for the Onshore Transitional
Services Agreement is similar to that for the Offshore Transitional Services Agreement. No
supplemental agreement had been entered into with respect to the Transitional Services
Agreements as of the Latest Practicable Date;

. Debt Confirmation and Assurance Agreement (the “Debt Confirmation and Assurance
Agreement”) — dated September 30, 2021, entered into between Shenzhen Yishi and certain
Xiaola PRC OpCos and supplemented by a supplemental agreement dated November 30, 2021,
pursuant to which the parties confirmed, among others the total amount of receivables owed by
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the Xiaola PRC OpCos to Shenzhen Yishi as of the date thereof (i.e. before the date of the
Offshore Financing Agreement (as define below)) in connection with cash and service advances
provided by Shenzhen Yishi to the Xiaola PRC OpCos during the period from June 15, 2021
to the date of such agreement. Further to the Debt Confirmation and Assurance Agreement, the
same parties entered into a supplemental agreement dated December 31, 2024, under which the
parties agreed that the accounts receivable and interest to be paid under the Debt Confirmation
and Assurance Agreement shall be repaid by the Xiaola PRC OpCos to Shenzhen Yishi on or
before December 31, 2026 or such other date as the parties may agree; and

. Offshore Financing Agreements (the “Offshore Financing Agreements”) — including (i) a
promissory note dated October 15, 2021 issued by Xiaola to our Company, pursuant to which
our Company agreed to extend a working capital loan of US$130 million to provide Xiaola with
short-term working capital support for a term of two years at an interest rate of 6-month USD
LIBOR plus 5% per annum; (ii) a deed of guarantee provided by the Xiaola Founders to
guarantee Xiaola’s repayment obligations; (iii) share charges over shares in Xiaola held by the
Xiaola Founders to secure Xiaola’s repayment obligations; and (iv) a warrant dated October 15,
2021, pursuant to which our Company was granted the right to acquire a controlling stake of
50.1% in Xiaola, at our Company’s sole discretion at the fair market value of such shares at
the time of exercise of the Warrant to be agreed by our Company and Xiaola, subject to the
fulfilment of certain conditions.

Given Xiaola focuses on PRC operations and its cash needs are primarily for RMB, we made further
arrangements with Xiaola in April 2022 to terminate the Offshore Financing Agreements and instead enter
into onshore financing arrangements with the Xiaola Group, in the form of a convertible loan, details of
which are set out below.

Pursuant to the Convertible Loan Investment Agreement (the “Convertible Loan Investment
Agreement”, and together with the Business Cooperation and Non-Compete Agreement, the Transitional
Services Agreements and the Debt Confirmation and Assurance Agreement, the “Arrangements with
Xiaola”) dated April 22, 2022 (and supplemented by a supplemental agreement dated December 31, 2024)
entered into between Shenzhen Yishi, Shenzhen Lalapeisong (together with Shenzhen Yishi, the
“Shenzhen Entities”), Xiaola and certain PRC subsidiaries of Xiaola (together with Xiaola, the “Xiaola
Entities”), the parties agreed that the Shenzhen Entities shall provide financial support to the Xiaola
Entities for a maximum total aggregate amount of RMB1,200 million (approximately US$174.6 million)
(the “Onshore Working Capital Loan”), including assistance in the form of third-party payments,
lendings and direct payments to the Xiaola Entities, for the period until December 31, 2026 or such other
date as the parties may agree. The financial support provided by the Shenzhen Entities shall be used for
the purposes of business activities relating to the Xiaola Entities” main business and other purposes with
the prior written consent of the Shenzhen Entities. The Shenzhen Entities shall from time to time enter into
specific agreements in relation to financial support to be provided within the maximum amount of
RMB1,200 million under the Convertible Loan Investment Agreement.

Subject to certain conditions under the Convertible Loan Investment Agreement, during the term of
the Onshore Working Capital Loan, the Shenzhen Entities shall have the right to convert all or part of the
indebtedness into equity interests in the Xiaola Group, upon the satisfaction of certain conditions,
including (a) the total revenue of the Xiaola Group having reached not less than RMB120 million for the
most recent financial year prior to the conversion, and (b) the Xiaola Group having adopted and
implemented appropriate compliance programs to ensure the compliance of its business operations with
all applicable laws and regulations in all material respects to minimize potential liabilities to the Xiaola
Group, as determined by the board of our Company after taking into account independent legal advice to
be obtained from a reputable PRC counsel. The issue of equity interests in the Xiaola Group under the
conversion shall be subject to approval by the supermajority (i.e. holders holding more than 67% of the
series pre-A preferred shares of Xiaola on an as-converted to ordinary shares basis) of the series pre-A
preferred shareholders of Xiaola. The conversion price shall be determined through negotiations between
the board of directors of the Shenzhen Entities and our Company, based on the independent valuations
performed by a reputable financial consultant to be engaged by the Shenzhen Entities, and the equity
interests in the Xiaola Group to be acquired by the Shenzhen Entities upon conversion shall not exceed
51%. As of the Latest Practicable Date, the Company does not have any plan of converting its
loans/advances granted to the Xiaola Group into equity interests therein.

Given Xiaola and the entities under the Xiaola Group are not connected persons of our Company, the
Arrangements with Xiaola will not constitute continuing connected transactions of our Company after the
[REDACTED]. Other than our obligations under the Arrangements with Xiaola, our Company is not
contractually obliged and has not committed to further investment in Xiaola Group. Other than the
Onshore Working Capital Loan, our Company is under no obligation to provide any additional funding to
support the future business operations and capital needs of the Xiaola Group thereafter.
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If Xiaola’s business and financial conditions deteriorated or if Xiaola were subject to material
liabilities arising from its failure to comply with applicable laws and regulations, Xiaola’s ability to fulfil
its debt obligations to us could be adversely affected. To the best of our Directors’ knowledge based on
currently available information, the maximum financial exposure of the Group under the Arrangements
with Xiaola would equal the outstanding amount of the Onshore Working Capital Loan (i.e., RMB1,200
million). Further, we recorded fair value gains of financial instruments measured at fair value through
profit or loss on unlisted debt investments of US$5.0 million in 2023, US$2.3 million in 2024 and US$9.7
million in 2025, primarily due to changes in the fair market values of loans extended to Xiaola based on
our prudent assessment of Xiaola’s prospects. We may incur fair value losses in future periods before the
loan is fully discharged or terminated. See “Risk Factors — We are exposed to risks and uncertainties
associated with strategic transactions or acquisitions” for details.

As advised by our PRC Legal Advisor, given that since the establishment of Xiaola, the corporate
structure of Xiaola’s business has been legally independent from our Group, our involvement in the
peripheral activities of Xiaola by way of provision of the transitional services does not contravene or
contradict with any relevant PRC laws and regulations; and the risks of our Group being subject to any
legal liabilities that may be imposed on Xiaola under applicable PRC laws and regulations as a result of
any non-compliance of Xiaola’s PRC operations since its establishment is remote.

The Arrangements with Xiaola have not resulted or involved any transfer of innovative elements or
technologies of our Company to the Xiaola Group. Given the Xiaola Founders participated in our
Company’s initial studies of the potential online ride-hailing platform business prior to their departure
from our Company and their establishment of the Xiaola Group, the Company believes that they may have
drawn inspiration from certain ideas or technologies involved in such initial studies, but there has been
no proprietary transfer of innovative elements or technologies of our Company to the Xiaola Group.

In February 2023, Xiaola conducted its series pre-A financing in which certain institutional
Pre-[REDACTED] Investors of our Company subscribed for series pre-A preferred shares in Xiaola.
Since 2024, the Company has also commenced further business cooperation with the Xiaola Group to
redirect customer traffic from our platform to the Xiaola platform in circumstances where it suits the needs
of our customers.

PREVIOUS PLANS FOR U.S. [REDACTED]

In June 2021, we filed a confidential draft registration statement with the United States Securities
and Exchange Commission for a potential [REDACTED] in the United States. We had not included a
WVR structure in the draft registration statement. In July 2021, we decided not to proceed with such plan
and instead pursue a [REDACTED] in Hong Kong. Our Board is of the view that the [REDACTED] will
provide us with the necessary funding to further develop our business. We also believe that the
[REDACTED] on the Stock Exchange will present us with an opportunity to further expand our
[REDACTED] base and broaden our access to capital markets.

Our Directors confirm that there are no matters relating to the U.S. [REDACTED] attempt which
may pose an adverse implication on the [REDACTED], or is required to be brought to the attention of
the Stock Exchange, Shareholders or potential [REDACTED] in Hong Kong, or may affect the suitability
of our Company to [REDACTED] the Shares on the Stock Exchange, which should be highlighted in this
Document for the [REDACTED] to form an informed assessment of our Company. There are no major
outstanding comments or concerns raised by the U.S. SEC, and there are no implications on our
[REDACTED] on the Stock Exchange. Based on the information provided by the Company in connection
with the previous U.S. [REDACTED] attempt and the independent due diligence performed by the Joint
Sponsors, to the best of the Joint Sponsors’ knowledge, the Joint Sponsors did not identify any material
issues in relation to the Company’s previous U.S. [REDACTED] attempt or any other matters that needed
to be brought to the Exchange’s attention.

PRE-[REDACTED] INVESTMENTS
1. Overview

We have received several rounds of Pre-[REDACTED] Investments since our establishment, which
are summarized below.

Post-money valuation

Total number of of the Group [REDACTED]
Date of initial shares under the Cost per at each round of /[REDACTED]
investment investment share paid to Amount of Pre-[REDACTED] to the
Round agreement Closing date agreement our Company  consideration Investment [REDACTED]"
1. Series A December 30, September 4, 19,041,448 Series A US$0.32 US$6,150,000 USS[REDACTED]  [REDACTED]%
2014 2015 Preferred Shares
2. Series A+ September 2, September 10, 7,173,835 Series A+ US$0.99 1S$7,089,000 USS[REDACTED]  [REDACTED]%
2015 2015 Preferred Shares
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Post-money valuation

Total number of of the Group [REDACTED]
Date of initial shares under the Cost per at each round of /[REDACTED]
investment investment share paid to Amount of Pre-[REDACTED] to the
Round agreement Closing date agreement our Company  consideration Investment [REDACTED]"
3. Series Pre-B June 22, 2016 July 11, 2016 7,212,939 Series USS1.08 US$7,775,000 USS[REDACTED]  [REDACTED]%
Pre-B Preferred
Shares
4. Series B December 16, January 3,2017 10,189,183 Series B US§2.57  US$26,182,000 USS[REDACTED]  [REDACTED]%
2016 Preferred Shares
5. Series C September §, September 28, 10,729,341 Series C US$5.69  US$61,000,000 USS[REDACTED]  [REDACTED)%
2017 2017 Preferred Shares
6. SeriesD June 15, 2018 November 6, 7,713,403 Series D US$15.56  US$120,000,000 USS[REDACTED]  [REDACTED]%
2018 Preferred Shares
7. Series D2 November 13, November 30, 5,466,537 Series D2 US$22.04  US$120,500,000 USS[REDACTED]  [REDACTED]%
2018 2018 Preferred Shares
8. Series E January 22, 2020 February 26, 5,434,949 Series E US§37.72  US$205,000,000 USS[REDACTED]  [REDACTED]%
2020 Preferred Shares
9. Series E2 September 29, October 14, 2020 6,111,192 Series E2 US$50.73  US$310,000,000 USS[REDACTED]  [REDACTED)%
2020 Preferred Shares
10, Series F January 3,2021  April 14, 2021 26,583,296 Series F US$58.98  USS$1,568,000,000 USS[REDACTED]  [REDACTED]%
Preferred Shares
11. Series G November 4, February 28, 3,019,887 Series G US$76.16  US$230,000,000 USS[REDACTED]  [REDACTED]%
2021 2022 Preferred Shares
Note:

(1) The [REDACTED] to the [REDACTED] is calculated based on the assumption that (i) the [REDACTED] is
HK$[REDACTED] per Share, being the mid-point of the indicative [REDACTED] of HK$[REDACTED] to
HKS$[REDACTED], and (ii) the [REDACTED] are completed.

2.  Principal terms of the Pre-[REDACTED] Investments and Pre-[ REDACTED] Investors’ rights

Use of proceeds from the
Pre-[REDACTED] Investments

Strategic benefits the
Pre-[REDACTED] Investors
brought to our Company

We utilized the proceeds from the Pre-[REDACTED]
Investments involving issue of shares to the
Pre-[REDACTED] Investors for the operations of our
Company and in accordance with the business plan or
budget as approved by the Board. As of the Latest
Practicable Date, less than half of the funds raised from the
Pre-[REDACTED] Investments have been utilized.

At the time of the Pre-[REDACTED] Investments, our
Directors were of the view that our Company would
benefit from the additional capital provided by the
Pre-[REDACTED] Investors’ investments in our
Company and their knowledge and experience. Our
Pre-[REDACTED] Investors include renowned
professional strategic investors, which can provide us with
professional advice on our Group’s development and
improve our corporate governance, financial reporting and
internal control.

Our Company is also of the view that the
Pre-[REDACTED] Investors’ investments demonstrated
their confidence in our Group’s operations and served as an
endorsement of our Company’s performance, strengths and
prospects.
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Basis of determining the The consideration for the Pre-[REDACTED] investments
consideration paid were determined based on arm’s length negotiations
between our Company and the Pre-[REDACTED]
Investors taking into account the relevant shareholders’
assessment of the operating results of our Company and

the status of our business at the relevant time.

Lock-up requirement under the Guide = Whilst the Pre-[REDACTED] Investors are not subject to
For New Listing Applicants any lock-up arrangement at the time of their
Pre-[REDACTED] Investments pursuant to the relevant
agreements, lock-up undertakings will be given to the
[REDACTED], pursuant to which [each]
Pre-[REDACTED] Investor will agree that, subject to the
terms of such lock-up undertakings, it will not, whether
directly or indirectly, at any time during the period of six
months from the [REDACTED] dispose of any of the
Shares held by such Pre-[REDACTED] Investor. For
further information about lock-up arrangements by the
Pre-[REDACTED] Investors to the [REDACTED], please
refer to “[REDACTED]”.

Principal Pre-[REDACTED] Investors which are
sophisticated investors (including Hillhouse and Sequoia
Capital, the information of which are set out under “5.
Information on the Pre-[REDACTED] Investors” in this
section below) will retain at least an aggregate of 50% of
their investment at the time of [REDACTED] for a period
of at least six months following the [REDACTED], in
accordance with Chapter 2.2 of the Guide For New Listing
Applicants issued by the Stock Exchange.

3.  Special Rights of the Pre-[REDACTED] Investors

All of our Pre-[REDACTED] Investors are currently bound by the terms of the currently effective
articles of association of our Company, which will be replaced by our Articles effective upon the
completion of the [REDACTED]. Pursuant to the Amended and Restated Shareholders’ Agreement dated
November 8, 2021 entered into, among others, by our Company, holders of the ordinary shares and
Preferred Shares (the “Shareholders’ Agreement”), the Pre-[REDACTED] Investors were granted
certain special rights in relation to our Company. The redemption rights under the currently effective
articles of association of our Company shall cease to be exercisable immediately before the first filing of
our application for the [REDACTED] on the Stock Exchange. The redemption rights shall resume to be
exercisable upon the earliest of (i) the withdrawal, rejection or lapse of the [REDACTED] by our
Company; or (ii) the failure by our Company to achieve a qualified [REDACTED] on or before November
8, 2026. All other special rights of the Pre-[REDACTED] Investors granted under the foregoing
documents will be automatically terminated upon the completion of a qualified [REDACTED].

4. Public Float and [REDACTED]

Upon the completion of the [REDACTED] (assuming the [REDACTED] is not exercised and the
[REDACTED] are completed), the Shares held by certain of our Shareholders who are, or are indirectly
controlled by, our core connected persons, will not be counted towards the public float. Details of these
Shareholders and their controllers (if applicable) (on a one share, one vote basis) are set out below:

. Mr. Chow, our executive Director, holding [REDACTED]% of the issued share capital of our
Company directly and indirectly through Lalatech Underscore;

J Mr. Tam, our executive Director, holding [REDACTED]% of the issued share capital of our
Company directly and indirectly through Matpo Development Limited;

. MCEF2 Holdings, ML1 Holding Co., ML2 Holding Co., Mindworks Ventures Fund 3 SPC —
Fund SP and MLLM LP, collectively holding [REDACTED]% of the issued share capital of
our Company, are investment vehicles of MindWorks Capital (#f:& % 4) and are ultimately
controlled by Mr. Chang David Shui Kei, our non-executive Director; and

. Star Link Limited, holding [REDACTED]% of the issued share capital of our Company, is
controlled by GAW Capital Partners. Mr. Goodwin Gaw, our independent non-executive
Director, is the chairman and one of the managing principals of GAW Capital Partners and
controls GAW Capital Partners.
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Shares held by Shareholders other than as set out above will be counted towards the public float for
the purpose of Rule 8.08 of the Listing Rules after [REDACTED] as they will not be substantial
shareholders of our Company upon [REDACTED]. In addition, they will not be core connected persons
of our Company upon [REDACTED] and are not accustomed to take instructions from core connected
persons in relation to the acquisition, disposal, voting or other disposition of their Shares and their
acquisition of Shares were not financed directly or indirectly by core connected persons. Such
Shareholders will collectively hold approximately [REDACTED]% of the total number of Class B Shares,
which is higher than the prescribed percentage of Class B Shares for which [REDACTED] is sought
required to be in the public hands at the time of [REDACTED] of, [REDACTED]% and [REDACTED]%
under Rule 8.08(1) of the Listing Rules (assuming an [REDACTED] of HKS$[REDACTED],
HKS$[REDACTED] and HK$[REDACTED] per [REDACTED], being the low end, mid-point and high
end of the [REDACTED] stated in the Document, respectively), assuming that the the [REDACTED] is
not exercised. Based on the low-end of the [REDACTED] of HK${REDACTED] per [REDACTED], the
Company is expected to satisfy the [REDACTED] requirement under Rule 8.08A(2) of the Listing Rules.

5. Information on the Pre-[REDACTED] Investors
Set out below is a description of our Pre-[REDACTED] Investors.

Hillhouse Group: Each of HH HLL Holdings Limited (“HH HLL”), AUT-XII Holdings Limited
(“AUT-XII") and LLMV Holdings Limited (“LLMYV”) is an exempted company registered in the Cayman
Islands with their respective ownerships controlled by Hillhouse Fund IV, L.P., which is managed and
controlled by Hillhouse Investment Management, Ltd. an exempted company incorporated under the laws
of Cayman Islands (“HIM CY”). GSEP II Holdings Limited is an exempted company registered in the
Cayman Islands wholly owned by HHK INVESTMENT HOLDINGS, LPF, which is managed by Hillhouse
Investment Management Limited, a company incorporated under the laws of Hong Kong (“HIM HK”,
collectively with HIM CY, “HIM”). Founded in 2005, HIM, part of Hillhouse Group, is dedicated to
investing in high-quality businesses for the long term. With nearly two decades of experience, HIM
collaborates with industry-defining enterprises, aiming to establish alignment with sustainable, forward-
thinking companies across healthcare, business services, consumer, and industrial sectors. HIM is a
diversified asset manager with strategies across equities, credit, and real assets. The firm manages capital
for global institutions, including non-profit foundations, endowments, and pensions. HCM Angel
Investments Limited is a company registered in the British Virgin Islands owned by investment funds
managed by HHLR Advisors, Ltd. (“HHLRA”), part of the Hillhouse Group. No ultimate beneficial owner
holds 30% or more of the economic interest in HCM Angel Investments Limited. HHLRA collaborates
with industry-defining enterprises, aiming to establish alignment with sustainable, forward-thinking
companies across industrial, consumer, healthcare and business services sectors. HHLRA manages capital
for global institutions, including non-profit foundations, endowments, and pensions.

HongShan (formerly known as Sequoia China): Ocean Prosperity Holdings Limited and HSG
Growth V 2018-C Holdco A, Ltd. are exempted companies with limited liability incorporated under the
laws of the Cayman Islands. Ocean Prosperity Holdings Limited is wholly owned by Sequoia Capital
Global Growth Fund III — China Annex Fund, L.P., the general partner of which is SCGGF III — China
Management, L.P., whose general partner in turn is HSG Holding Limited. HSG Growth V 2018-C Holdco
A, Ltd. is wholly owned by HSG Growth V 2018-C, L.P., the general partner of which is HSG Growth V
Management, L.P., whose general partner in turn is HSG Holding Limited. HSG Growth VI 2020-L, L.P.
and HSG Growth VI 2020-G, L.P. are exempted limited partnerships formed under the laws of the Cayman
Islands. The general partner of HSG Growth VI 2020-G, L.P. is HSG Growth VI Management, L.P., whose
general partner is HSG Holding Limited. The general partner of HSG Growth VI 2020-L, L.P. is HSG
Offshore Fund Management, L.P., whose general partner is HSG Holdings X, Ltd. Each of HSG Holding
Limited and HSG Holdings X, Ltd. is wholly owned by SNP China Enterprises Limited, which in turn is
wholly owned by Mr. Neil Nanpeng Shen. Each of Sequoia Capital Global Growth Fund III — China
Annex Fund, L.P., HSG Growth V 2018-C, L.P., HSG Growth VI 2020-L, L.P. and HSG Growth VI
2020-G, L.P. is an investment fund whose primary purpose is to make equity investments in private
companies.

HCEP: HCEP Master Fund is an exempted company with limited liability incorporated under the
laws of the Cayman Islands. The investment manager of HCEP Master Fund is HCEP Management
Limited, which is in turn wholly-owned by HCEP Management Holding Limited. HCEP Master Fund is
an investment fund whose primary purpose is to make China-related equity investments. HCEP
Management Limited was incorporated under the laws of Hong Kong in 2020.

Sequoia Capital: SC GGFII Holdco, Ltd. and SC GGF III Holdco, Ltd. are exempted companies
with limited liability incorporated under the laws of the Cayman Islands. SC GGFII Holdco, Ltd. is owned
by Sequoia Capital Global Growth Fund II, L.P. and Sequoia Capital Global Growth II Principals Fund,
L.P. SC Global Growth II Management, L.P is the general partner of Sequoia Capital Global Growth Fund
II, L.P. and Sequoia Capital Global Growth II Principals Fund, L.P. The general partner of SC Global
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Growth II Management, L.P. is SC US (TTGP), Ltd (“SC US”). SC GGF III Holdco, Ltd. is wholly owned
by Sequoia Capital Global Growth Fund III — Endurance Partners, L.P., whose general partner is SCGGF
III — Endurance Partners Management, L.P. The general partner of SCGGF III — Endurance Partners
Management, L.P. is SC US. The directors and stockholders of SC US who exercise voting and investment
discretion with respect to the shares held by SC GGFII Holdco, Ltd. and SC GGF III Holdco, Ltd. are
Messrs. Roelof Botha and Douglas Leone. As a result, and by virtue of the relationship described, each
such person may be deemed to share voting and dispositive power with respect to the shares held by SC
GGFII Holdco, Ltd. and SC GGF III Holdco, Ltd. Each of Sequoia Capital Global Growth Fund II, L.P.,
Sequoia Capital Global Growth II Principals Fund, L.P. and Sequoia Capital Global Growth Fund III —
Endurance Partners, L.P. is an investment fund whose primary purpose is to make equity investments in
private companies.

Mindworks: Each of MCF2 Holdings, ML1 Holding Co., ML2 Holding Co. and Mindworks
Ventures Fund 3 SPC — Fund SP is a company incorporated in the Cayman Islands. Mindworks Ventures
Limited is a limited liability company incorporated in the BVI. MLLM LP is a limited partnership
established under the laws of BVI. MCF2 Holdings, ML1 Holding Co., ML2 Holding Co., Mindworks
Ventures Fund 3 SPC — Fund SP and MLLM LP are ultimately controlled by Mr. Chang David Shui Kei
(our non-executive Director), the Founder and Founding Partner of MindWorks Capital (#f&&4%).
Headquartered in Hong Kong, MindWorks Capital is a Pan-Asia focused venture capital firm.

Shunwei: Shunwei HLL Limited is wholly owned by Shunwei China Internet Opportunity Fund II,
L.P.,, whose general partner is Shunwei Capital Partners III GP, L.P. Shunwei Capital Partners III GP
Limited is the general partner of Shunwei Capital Partners III GP, L.P. Astrend Opportunity III Alpha
Limited is wholly owned by Shunwei China Internet Opportunity Fund III, L.P., whose general partner is
Shunwei Capital Partners IV GP, L.P. Shunwei Capital Partners IV GP Limited is the general partner of
Shunwei Capital Partners IV GP, L.P. Astrend Opportunity IV Alpha Limited is wholly owned by Shunwei
China Internet Opportunity Fund IV, L.P., whose general partner is Shunwei Capital Partners V GP, L.P.
Shunwei Capital Partners V GP Limited is the general partner of Shunwei Capital Partners V GP, L.P.
Silver Unicorn Ventures Limited holds more than 50% of the issued and outstanding shares in each of
Shunwei Capital Partners III GP Limited, Shunwei Capital Partners IV GP Limited and Shunwei Capital
Partners V GP Limited, and Mr. Koh Tuck Lye is the sole shareholder of Silver Unicorn Ventures Limited.
Golden Spectrum Limited is controlled by Mr. Koh Tuck Lye.

Xiang He: The general partner of each of Xiang He Fund I Alpha, L.P. and Xiang He Fund Delta,
L.P. is Xiang He Partners I, L.P., whose general partner is Xiang He I GP, LTD. The general partner of
Xiang He LLTH Fund, L.P. is Xiang He (BVI) GP, LTD. Xiang He I GP, LTD and Xiang He (BVI) GP,
LTD are both 100% ultimately owned by Mr. Tang Hesong. Mr. Tang Hesong is an Independent Third Party
and the founding partner of Xiang He Capital (¥ /K& 7). Xiang He Capital is a venture capital firm
focusing on early-stage investments in frontier technology, new energy, and internet and internet-enabled
businesses in China.

Crystal Stream: HCM VC Investments Limited (“HCM VC”) is a company incorporated under the
laws of the British Virgin Islands and is owned as to 90% shareholding interest by Crystal Stream HY
Management L.P., which is in turn managed by its general partner, Crystal Stream Investment GP, Ltd.
(“Crystal Stream”). Crystal Stream Fund II, L.P. (“CS Fund II"”) is a limited partnership established
under the laws of the Cayman Islands, and its general partner is Crystal Stream Capital Management
Limited, which is in turn ultimately managed by Crystal Stream. Founded in 2013, Crystal Stream is a
venture capital firm that focuses on entrepreneurial early-stage incubation and invests in start-up
companies in the TMT, consumer, high-tech and new energy sectors.

Aplex: Aplex Capital Holdings Limited is a limited company established under the laws of BVI as
an investment holding company and its ultimate beneficial owner is Wan Chak Lam, a private investor and
an Independent Third Party.

Lighthouse Capital: Lighthouse International Growth Fund L.P. and Highlight Capital L.P. are
limited partnerships established under the laws of Cayman Islands. The general partners of Lighthouse
International Growth Fund L.P. and Highlight Capital L.P. are Lighthousecap International INC.
Lighthouse Capital is China’s leading investment bank, providing services to leading tech, industrial and
new economy entrepreneurs. The services it provides include financial advisory, asset management, M&A,
securities underwriting, industry consulting and other value added services.

Epic Faith: Beacon Summit Limited is a limited company established under the laws of Cayman
Islands as an investment holding company. Victory Mount Limited is a limited company established under
the laws of Cayman Islands as an investment holding company. Beacon Summit Limited and Victory
Mount Limited are held by Epic Faith Limited, an Independent Third Party.

Prime Land: Jade Creek Limited is a limited company established under the laws of BVI as an
investment holding company. Jade Creek Limited is wholly-owned by Prime Land L.P., a private fund
domiciled in the Cayman Islands. Prime River Limited, an Independent Third Party, is the general partner
of Prime Land L.P..
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01VC: 01VC Fund I, L.P. is an exempted limited partnership registered in the Cayman Islands and
is managed by 01VC Advisor Ltd, an exempted limited company incorporated in the Cayman Islands.
01VC Huolala, LLC is a limited company established under the laws of Delaware, USA, which is wholly
owned by Macro Continental, Inc., SC Capital Limited and Viceroy Ventures Inc.. 01VC is an early stage
investor in tech enabled logistics, B2B solutions, supply chain, and industrial automation.

Sirius: Sirius Venture Capital Pte. Ltd. is a private limited company incorporated in Singapore as an
investment holding and business consultancy company and it is 100% owned by Wong Hin Sun, Eugene.
Mr. Wong is the founder of Sirius Venture Capital Pte. Ltd., a firm focused on investing in growth
companies in Singapore and overseas.

TimeWorth: TimeWorth Investments Limited is a limited company established under the laws of
BVI and its ultimate beneficial owner is Ling Clarence Chun Kit, a private investor and an Independent
Third Party.

Ng Shin Ein: Ng Shin Ein, is a Singapore resident and an individual Pre-[REDACTED] Investor of
the Company. Ms. Ng co-founded Gryphus Capital Management Pte Ltd, a pan-Asian private equity firm
in 2010. To the best knowledge of our Directors, Ms. Ng is an Independent Third Party.

Aria Group: The Aria Group Limited (BVI) is a limited company established under the laws of BVI
as an investment holding company and its ultimate beneficial owner is Kwong Ka Wing Kevin, an
Independent Third Party. Mr. Kwong is the founder of Aria Group, a technology venture capital firm
founded in 2012. To the best knowledge of our Directors, Mr. Kwong is an Independent Third Party.

Cheung Wan Ping Ivy: Cheung Wan Ping Ivy, is a Hong Kong resident and an individual
Pre-[REDACTED] Investor of the Company. To the best knowledge of our Directors, Cheung Wan Ping
Ivy is a private investor and an Independent Third Party.

Tencent: Rhododendron Investment Limited is a limited liability company established under the
laws of BVI and is a wholly-owned subsidiary of Oriental Power Holdings Limited (“Oriental Power”).
Oriental Power is wholly owned by Tencent Holdings Limited (“Tencent Holdings”), a company listed on
the Main Board of the Stock Exchange (HKEX: 700). Tencent Holdings is a leading provider of Internet
value-added services in China, including communications and social, digital content, advertising, fintech
and cloud services. Oriental Power and Tencent Holdings are both Independent Third Parties.

OTPP: 2807546 Ontario Limited is a limited company wholly owned by Ontario Teachers’ Pension
Plan Board. Ontario Teachers’ Pension Plan Board, or OTPP, is the largest single-profession pension plan
in Canada, with C$247.2 billion of assets under management of December 31, 2022. It is an independent
organization responsible for investing the pension fund’s asset and administers the pensions of 336,000
active and retired teachers in Ontario. OTPP has offices in Toronto, Hong Kong, London, Mumbai, San
Francisco and Singapore.

Axiom Asia Private Capital: Axiom Asia Opportunity Fund L.P. is a limited partnership established
under the laws of Cayman Islands and associated with Axiom Asia Private Capital, an independent fund
management firm focused on investing in the Asia Pacific region. Established in 2006, Axiom Asia Private
Capital currently manages several private equity funds. The general partner of Axiom Asia Opportunity
Fund L.P. is Mission Capital Opportunity GP L.P.

Martlet: Martlet International Limited is a limited company established under the laws of BVI as
an investment holding company and is majority owned by Li Wangiang, Wang Xin and Liu Fang, who are
private investors and Independent Third Parties.

Eastern Bell: Eastern Bell International III Limited and Eastern Bell International XX VI Limited are
limited companies established under the laws of BVI. The shareholder of Eastern Bell International III
Limited is Shanghai Dingbi Business Consulting Partnership (LP). The shareholder of Eastern Bell
International XXVI Limited is Eastern Bell Capital Fund II, L.P. Both Eastern Bell International III
Limited and Eastern Bell International XX VI Limited are ultimately managed by Eastern Bell Capital (3
SHEA), a venture capital institute founded in 2010 focusing on supply-chain-themed investment.

Pink Crystal Music: Pink Crystal Music Fund, L.P. is a limited partnership established under the
laws of Cayman Islands. Its general partner is Parallel Universes Asset Management Limited. The only
limited partner of Pink Crystal Music Fund, L.P. is Pink Crystal China Fund, L.P., which is a fund that
focuses on investment opportunities being created in emerging industries driven by innovations, and
traditional industries being transformed and upgraded.

D1 Capital: D1 Master Holdco I LLC, a limited liability company organized under the laws of the

State of Delaware, USA is wholly-owned by D1 Capital Partners Master LP, an exempted limited
partnership organized under the laws of the Cayman Islands. The general partner of D1 Capital Partners
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Master LP is D1 Capital Partners GP Sub LLC, a limited liability company organized under the laws of
the State of Delaware, USA, and D1 Capital Partners GP Sub LLC is ultimately controlled by D1 Capital
Partners GP LLC, a limited liability company organized under the laws of the State of Delaware, USA.
D1 Master Holdco I LLC and D1 Capital Partners Master LP are directly or indirectly controlled by D1
Capital Partners GP LLC, as well as their investment manager, D1 Capital Partners L.P., a limited
partnership organized under the laws of the state of Delaware, USA, both of which are ultimately
controlled by Daniel Sundheim, an Independent Third Party. D1 Capital Partners L.P. manages private
investment vehicles and other accounts which invest globally, in both public and private companies,
primarily in the technology, media and telecom, industrials, healthcare, consumer, real estate and financial
services sectors.

Boyu: Crescent Ocean Limited is a limited company established under the laws of BVI and is wholly
owned by Boyu Capital Opportunities Master Fund, which is managed by Boyu Capital Management
(Singapore) Pte. Ltd. Boyu Capital Management (Singapore) Pte. Ltd. is a member of Boyu group.
Founded in 2011, Boyu group is a private investment firm with an integrated, synergistic platform that
specializes in private equity, public equity, venture capital, fixed assets and special situations. Employing
a theme-driven and long-term oriented approach, Boyu provides growth and transformational capital for
leading businesses and entrepreneurs in areas that include technology, healthcare, consumer and business
services.

Aspex: AMF-3 Holdings Limited is a limited liability company established under the laws of BVI
and is wholly-owned by Aspex Master Fund (“Aspex”), a Cayman Islands exempted company
incorporated with limited liability operating as a private investment fund, which is managed by Aspex
Management (HK) Limited (“Aspex Management”). Aspex Management is a licensed corporation
established in Hong Kong to carry out type 9 (asset management) regulated activities under the SFO in
Hong Kong and serves as investment manager to Aspex. Aspex Management is an Independent Third
Party. Aspex Management utilises a bottom-up, research-intensive, fundamentally-driven equity
investment strategy focuses on companies based in or heavily exposed to the Pan-Asia region.

Tiger: Internet Fund VI Pte. Ltd. is a Singapore private limited company and investment company
that focuses on investing in internet, technology and software companies. It is managed by Tiger Global
Singapore Pte. Ltd., which is an affiliate of Tiger Global Management, LLC, a Delaware limited liability
company. The registered address of Internet Fund VI Pte. Ltd. is 8 Temasek Boulevard #32-02, Suntec
Tower Three, Singapore 038988.

GAW: Star Link Limited is a limited liability company established under the laws of Hong Kong as
an investment holding company and is wholly-owned by Success Unique Limited. Star Link Limited is
controlled by GAW Capital Partners, a private equity fund management company focusing on real estate
markets in Asia Pacific and other high barrier-to-entry markets globally. Mr. Goodwin Gaw, our
independent non-executive Director, is the Chairman and one of the managing principals of GAW Capital
Partners.

ABI Capital: Archerman Capital Management LLC (previously known as Ab Initio Capital
Management LLC) is the management company of Ab Initio Capital L.P., which is a limited partnership
incorporated in Delaware, USA and an Independent Third Party. Archerman Capital is a Boston-
headquartered global investment firm that mainly invests in growth equity in TMT and deep tech sectors.

Vitruvian Partners: VIP IV Nominees Limited is a limited company established in the United
Kingdom and which is part of the Vitruvian Investment Partnership IV (“VIP IV”) fund structure.
Vitruvian DS Opportunities (G) LP (“VDSO (G)”) is a limited partnership established in the United
Kingdom. Each of VIP IV and VDSO (G) is an Independent Third Party and is managed by Vitruvian
Partners LLP (“Vitruvian™), which is authorised and regulated by the United Kingdom Financial Conduct
Authority. Vitruvian is an international investment firm headquartered in London with offices across
Stockholm, Munich, Madrid, Luxembourg, San Francisco and Shanghai. Vitruvian focuses on dynamic
situations characterised by high growth and change across asset-light industries.

FWD: FWD Life Insurance Company (Bermuda) Limited (“FWD Bermuda”) is a company
incorporated in Bermuda with limited liability. FWD Life (Hong Kong) Limited (“FWD HK”) is a
company incorporated under the laws of Hong Kong. Both FWD Bermuda and FWD HK are indirect
subsidiaries of FWD Group Holdings Limited, a company incorporated in the Cayman Islands. FWD
Group is a Pan-Asian life insurer whose regional footprint spans across Hong Kong (and Macau), Thailand
(and Cambodia), Japan, the Philippines, Indonesia, Singapore, Vietnam and Malaysia.

CoreView: CoreView Master Fund Limited is an exempted company incorporated under the laws of
Cayman Islands and managed by CoreView Capital Management Limited (“CoreView Capital”).
CoreView Capital makes long-term investments in high quality businesses in both public and private
markets.
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BOC: Legend Venture Limited is a limited liability company incorporated in Hong Kong and is
wholly-owned by Bank of China Group Investment Limited, an Independent Third Party.

C Ventures Fund: Pride Aim Limited is a limited liability company incorporated in the BVI and is
wholly-owned by C Ventures Fund IIT L.P.. Wisteria Synergy Limited is a limited liability company
incorporated in the BVI and is wholly-owned by C Ventures Fund II L.P.. Each of C Ventures Fund III L.P.
and C Ventures Fund II L.P. is a venture capital fund managed by an Independent Third Party.

Novel Skyline: Novel Skyline Limited is a limited liability company incorporated in the BVI and is
owned by a conglomerate focusing on property, hotels, infrastructure and services and department stores.

Brilliant Flame: Brilliant Flame Group Limited is a limited liability company incorporated in the
BVI and is owned by an integrated investment platform.

China Ping An: PA FRL Limited is a limited liability company incorporated in the Cayman Islands
and is wholly owned by Ping An Global PE Fund SPC — Helena Fund SP, a Cayman Islands fund whose
management shares are indirectly wholly held by China Ping An Insurance Overseas (Holdings) Limited
(“PAOH”), PAOH is a wholly-owned subsidiary of Ping An Insurance (Group) Company of China, Ltd.
(Stock code: 2318).

BNR Lotus: BNR Lotus Investment LP is a limited partnership registered in the Cayman Islands and
the general partner of which is Lotus GP Co., Ltd. One of the limited partners of BNR Lotus Investment
LP is Tundra Investment Co., Ltd., which holds 50% partnership interest in BNR Lotus Investment LP.

Meituan: Each of Two Hearts Investments Limited and Joyness Service Global Holdings Limited is
a limited liability company incorporated in the BVI and is ultimately wholly-owned by Meituan (SEHK:
3690).

Hong Kong Science and Technology Parks: Primus Ginzburg Limited is a limited liability
company incorporated in Hong Kong and is wholly-owned by Hong Kong Science and Technology Parks
Corporation (BB E AT (“HKSTP”). HKSTP Venture Fund is the corporate investment arm of
HKSTP, a statutory body established by the Government back in 2001 that aims to create a vibrant
innovation and technology ecosystem to deliver social and economic benefits to Hong Kong and the region
and to build a future abundant with innovation opportunities for the younger generation. In 2015, HKSTP
management launched the HKSTP Venture Fund to further drive innovation and build the investment
ecosystem in Hong Kong. Today, HKSTP Venture Fund is primarily an active investor targeting early-stage
and growth-stage investment opportunities in Hong Kong Science Park.

Sunrise Oriental: Sunrise Oriental Group Holdings Limited is a limited liability company
incorporated in the BVI and is owned by Moonlight Miracle Holdings LP, a private investor and an
Independent Third Party.

Moonlight Miracle: Moonlight Miracle Holdings LP is a limited partnership established under the
laws of Cayman Islands. Moonlight Miracle Holdings Limited is the general partner of Moonlight Miracle
Holdings LP.

GRANITE ASIA IX VCC: GRANITE ASIA IX VCC, a variable capital company incorporated in
Singapore, acting solely for the account of and on behalf of its sub-fund, GX Access. GRANITE ASIA IX
VCC (for the account of and on behalf of GX ACCESS) is wholly owned by GraniteX Access Fund I VCC,
and is managed/advised by Granite Asia Capital Pte. Ltd. Granite Asia Capital Pte. Ltd. holds the sole
management share of GraniteX Access Fund I VCC, and it is ultimately owned by Mr. Ji-Xun Foo and Ms.
Lee Hong Wei Jenny, each an Independent Third Party.

COMPLIANCE WITH THE PRE-[REDACTED] INVESTMENT GUIDANCE

On the basis that (i) the [REDACTED] is expected to take place more than 120 clear days after the
completion of our Company’s last round of Pre-[REDACTED] Investment; and (ii) all the special rights
granted to the Pre-[REDACTED] Investors shall cease to be effective and be terminated before the
[REDACTED], the Joint Sponsors confirm that the Pre-[REDACTED] Investments are in compliance
with Chapter 4.2 of the Guide for New Listing Applicants.
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PRC REGULATORY REQUIREMENTS
M&A Rules

Under the M&A Rules issued on August 8, 2006, effective as of September 8, 2006 and amended in
June 2009, a foreign investor is required to obtain necessary approvals when it (a) acquires the equity of
a domestic non-foreign invested enterprise thereby converting the domestic enterprise into a foreign-
invested enterprise; (b) subscribes for the increased capital of a domestic non-foreign invested enterprise
so as to convert the domestic enterprise into a foreign-invested enterprise; (c) establishes a foreign-
invested enterprise which purchases and operates the assets of a domestic enterprise; or (d) purchases the
assets of a domestic enterprise and injects those assets to establish a foreign-invested enterprise. The M&A
Rules, among other things, further purports to require that an offshore special vehicle, or a special purpose
vehicle, that is controlled directly or indirectly by PRC companies or individuals and that is formed for
the purpose of an overseas [REDACTED] of the interests in a PRC company, shall obtain the approval
of the CSRC prior to the [REDACTED] and [REDACTED] of such special purpose vehicle’s securities
on an overseas stock exchange, in the event that the special purpose vehicle acquires shares of or equity
interests in the PRC companies in exchange for the shares of offshore companies.

The application of the M&A Rules remains unclear. Our PRC Legal Advisor has advised us that,
based on its understanding of the current PRC laws and regulations, we are not required to submit an
application to the CSRC for the approval of the [REDACTED] and [REDACTED] of our Shares on the
Stock Exchange under the M&A Rules, given that (i) our PRC subsidiaries that are foreign invested
enterprises were incorporated as a wholly foreign-owned enterprise by means of direct investment rather
than by merger or acquisition of equity interest or assets of a PRC domestic company owned by PRC
entities or individuals as defined under the M&A Rules that are our beneficial owners; and (ii) we do not
constitute a “special purpose vehicle” to which the relevant provisions of the M&A Rules are applicable.
However, our PRC Legal Advisor has further advised us that there remains some uncertainty as to how the
M&A Rules will be interpreted or implemented in the context of an overseas [REDACTED] and its
opinions summarized above are subject to any new laws, regulations and rules or detailed implementations
and interpretations in any form relating to the M&A Rules.

SAFE Registration in the PRC

Pursuant to the SAFE Circular 37, promulgated by SAFE and which became effective on July 4,
2014, (a) a PRC resident must register with the local SAFE branch before he or she contributes assets or
equity interests in an overseas special purpose vehicle (the “Overseas SPV”) that is directly established
or indirectly controlled by the PRC resident for the purpose of conducting investment or financing, and
(b) following the initial registration, the PRC resident is also required to register with the local SAFE
branch for any major change in respect of the Overseas SPV, including, among other things, a change of
Overseas SPV’s PRC resident shareholder(s), the name of the Overseas SPV, terms of operation, or any
increase or reduction of the Overseas SPV’s capital, share transfer or swap, and merger or division.
Pursuant to SAFE Circular 37, failure to comply with these registration procedures may result in penalties.
As confirmed by our Company, Mr. Chow is not a PRC domestic resident individual as defined by the
SAFE Circular 37. Our PRC Legal Advisor is of the view that Mr. Chow is not required to conduct
registration pursuant to the requirements of SAFE Circular 37.
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HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

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.
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