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HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

OVERVIEW

Our Group’s history can be traced back to the establishment of our Company’s predecessor,
Crealights Technology (Suzhou) Limited Corporation* (ff/JH 658156 BERHL A /A F]) (“Crealights
Ltd.”) in November 2011 under the PRC Company Law. In December 2020, our Company was
converted from a limited liability company into a joint stock limited company. Alongside our
development, we attracted several Pre-[REDACTED] Investors through capital injections or equity
transfers. For Details of those investors and investments, see “— Pre-[REDACTED] Investments”
below. As of the Latest Practicable Date, the registered capital of our Company was RMB76,110,545,
divided into 76,110,545 Shares, with a nominal value of RMB1.00 each.

For the details of the biography of our founder, Dr. Hu, see “Directors, Supervisors and Senior
Management.”

MILESTONES

The following sets out a summary of our key development milestones:

Year Milestone(s)

2011 The predecessor of our Company, Crealights Ltd., was established

2012 We successfully developed high-speed 40G series optoelectronic components

2013 We won the first prize of the 1st Jiangsu Technology to Entrepreneurship Competiton
GIENE R EIN I

We were selected as one of the Top 10 Companies in the 2nd China Innovation and
Entrepreneurship Competition (55— Ji& o B BB 8l 3£ K B2 E 1)

2014 We established an automated production line for high-speed optoelectronic
interconnection products

2015 We were recognized as a “High-tech Enterprise” (/5 #7% flif 4 2£)

2016 We established a vertical integrated platform of high-speed optical transceivers

2017 We promoted the 100G series optical transceivers to data centers

2018 We delivered the 100G series optical transceivers to customers in North America and
Europe

2019 We delivered the 100G series optical transceivers to major Internet customers in China

2020 The total shipments of 100G series products reaching approximately 1.5 million units

for the year

We converted into a joint stock company

* for identification purpose only
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Year Milestone(s)

2021 We established our “Wafer-In, Module-Out” platform, establishing an end-to-end
process from wafer to optical transceiver production

2022 We were recognized as a “Specialized, Refined, Differential, and Innovative Small and
Medium-sized Enterprise” in Jiangsu Province (VLff & Mg Fh /h b 3)

2023 We were among the first in China to achieve sustainable mass delivery of 400G
QSFP112 optical transceivers

2024 We were among the first in China to achieve mass production and delivery of 800G
optical transceivers

2025 We introduced our new series of SiPh and AEC products at the China International
Optoelectronic Exposition in Shenzhen

OUR MAJOR SUBSIDIARY

Singapore Crealights is our major subsidiary which made a material contribution to our results of
operation and financial position during the Track Record Period. Incorporated in the Singapore on
December 19, 2023, Singapore Crealights is a wholly-owned subsidiary of our Company and is
primarily engaged in sales of optical transceivers. For details of other subsidiaries, see note 1 of the
Accountants’ Report set out in Appendix I to this document.

ESTABLISHMENT AND CORPORATE DEVELOPMENT
Early History of our Company

On November 1, 2011, the predecessor of our Company, Crealights Ltd. was established under the
PRC Company Law with a registered capital of RMB2,000,000 by Dr. Hu, Mr. Tang Gengxin (& 5 )
(an independent third party) and Mr. Wang Feng (F#%) (an independent third party), holding
approximately 57.00%, 21.50% and 21.50% of our Company’s then registered capital, respectively. Mr.
Tang Gengxin and Mr. Wang Feng exited our Company at later stage in our following
Pre-[REDACTED] Investments. See “— Equity Transfers after Series Angel Financing” and “— Equity
Transfers and Capital Increase after Series A Financing” below in this section for details.

Series Angel Financing

Pursuant to the investment agreement dated May 15, 2012, entered into among our Company, the
series angel financing investors of our Company set forth below and our then Shareholders, the
following series angel financing investors of our Company set forth below agreed to subscribe the
increased registered capital of our Company (“Series Angel Financing”):

Registered capital Consideration paid
Subscribers subscribed for for subscription

(RMB) (RMB)
Suzhou Industry Zone Yuandian Venture Capital Co., Ltd.

(B M T2 [ [ )57 26 A 2E 4% & A PR 7)) (“Suzhou Yuandian

V) 247,826 2,850,000
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Registered capital Consideration paid
Subscribers subscribed for for subscription

(RMB) (RMB)
Suzhou Industrial Park Zone Venture Capital Guidance Fund

Management Center (#f/N T 2E R WG] £ &5 B 48 Hp

L») (“Suzhou VC Guidance Fund”) . ... ............... 247,826 2,850,000
Suzhou Yinji Venture Capital Co., Ltd. (FfM R 381 £ 8 & A R

ZNdl) (“Suzhou Yinji™). .. ... 200,000 2,300,000
Suzhou Industrial Park Zone Qina Venture Capital Co., Ltd. (#&

M 2 [ R Ak A SE RS A PR A F]) (“Suzhou Qina”). . . . . .. 173,913 2,000,000

Equity Transfers after Series Angel Financing

Pursuant to an equity transfer agreement dated May 26, 2012, Mr. Tang Gengxin and Mr. Wang
Feng transferred part of their equity interests in our Company, representing our Company’s registered
capital of RMB143,478 and RMB 143,478, respectively, to Mr. Jiang Baiping (##1°F) (an independent
third party) at nominal value. Such equity interests in our Company were previously held by Mr. Tang
Gengxin and Mr. Wang Feng as nominee shareholders for Mr. Jiang Baiping. Mr. Jiang Baiping exited
our Company at later stage in our following Pre-[REDACTED] Investments, see “— Equity Transfers
and Capital Increase after Series A Financing” below in this section for details.

Series A Financing

Pursuant to the investment agreement dated March 6, 2015, entered into among our Company, the
series A financing investors of our Company set forth below and our then Shareholders, the following
series A financing investors of our Company set forth below agreed to subscribe the increased

registered capital of our Company (the “Series A Financing”):

Registered capital Consideration paid

Subscribers subscribed for for subscription
(RMB) (RMB)
Suzhou Ronglian Venture Capital Partnership (L.P.) (% il 5k &1
EHREPECHREE)) (“Suzhou Ronglian VC») . ... ... .. 717,391 10,000,000
Suzhou Xieli Venture Capital Co., Ltd. (FRM 37 81 ZE 8 E A R
ANF]) (“Suzhou Xieli VC”) . . ... ... .. ... 717,391 10,000,000

Equity Transfers and Capital Increase after Series A Financing

On May 11, 2015, our then Shareholders passed a resolution approving an increase in our
Company’s registered capital subscribed by all our then Shareholders other than Mr. Tang Gengxin, Mr.
Wang Feng and Mr. Jiang Baiping (the “Capital Increase in May 2015”) at nominal value as detailed
below:

Registered capital

Subscribers subscribed for
(RMB)

Dr. Hu . . . e 397,573
Suzhou Yuandian VC . . . . . . .. e 49,266
Suzhou VC Guidance Fund . . . .. ... . . . .. . e 49,266
Suzhou Yinji . ..o 39,758
Suzhou Qina . ... ... . .. e 34,572
Suzhou Xieli VC . . ... 142,609
Suzhou Ronglian VC . . .. .. .. 142,609
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Pursuant to an equity transfer agreement dated May 21, 2015, Mr. Tang Gengxin, Mr. Wang Feng
and Mr. Jiang Baiping transferred all their equity interests in our Company to Tianjin TEDA Venture
Capital Group Corporation Limited (KHZ&ERFLAIZEBEE B IR M A R A]) (“Tianjin TEDA”), an
independent third party, at a consideration of RMB3,331,673, RMB3,331,673 and RMB3,336,654,
respectively (the “Tianjin TEDA 2015 Acquisitions”). The consideration was determined based on
relevant parties’ arms’ length negotiations taking into account our Company’s development stage. Upon
completion of such equity transfers, Mr. Tang Gengxin, Mr. Wang Feng and Mr. Jiang Baiping ceased to
be our Shareholders.

Pursuant to an equity transfer agreement dated November 2, 2015, Suzhou VC Guidance Fund
transferred its registered capital in our Company of RMB225,165 to Suzhou Yuandian VC, at a
consideration of RMB2,592,982 (the “Suzhou VC Guidance Fund Transfer I”’). Pursuant to an equity
transfer agreement dated November 2, 2015, Suzhou VC Guidance Fund transferred its registered
capital in our Company of RMB71,927 to Suzhou Yinji, at a consideration of RMB817,820 (the
“Suzhou VC Guidance Fund Transfer II”’). The consideration of Suzhou VC Guidance Fund Transfer
I and Suzhou VC Guidance Fund Transfer II were determined based on relevant parties’ arms’ length
negotiations taking into account Company’s development stage. Upon completion of such equity
transfers, Suzhou VC Guidance Fund ceased to be a Shareholder.

Pursuant to an equity transaction agreement dated January 27, 2016, Suzhou Yuandian VC
transferred all its registered capital in our Company of RMB522,257 to Suzhou Haixu at a consideration
of RMB6,072,780 as determined with reference to a valuation report of our Company by an
independent valuer. Suzhou Haixu is one of our Employee Incentive Platforms, see “— Employee
Incentive Platforms” for details. Upon completion of such equity transfer, Suzhou Yuandian VC ceased
to be a Shareholder.

On January 22, 2016, our then Shareholders passed a resolution approving an increase in the
registered capital to be subscribed by the then Shareholders set forth below at nominal value (the
“Capital Increase in January 2016”) as detailed below. The Capital Increase in January 2016 was
conducted as an incentive to our founder and early stage investors upon our achievement of certain
business targets, and was entered into through our then Shareholders’ arm’s-length negotiations.

Registered capital

Subscribers subscribed for
(RMB)

Dr. Hu . . . e 1,372,522

Suzhou HaixXu. . . . . .. 174,088

Suzhou Yinji . .. ..o 103,895

Suzhou Qina . . .. ... ... 69,495
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Series B Financing

Pursuant to the investment agreement dated February 20, 2016, entered into among our Company,
the series B financing investors of our Company set forth below and our then Shareholders, the
following series B financing investors of our Company agreed to subscribe the increased registered
capital of our Company (the “Series B Financing”):

Registered capital

Subscribers subscribed for Consideration
(RMB) (RMB)
Suzhou Ronglian VC . ... ... ... ... .. .. .. .. .. .. .. .... 688,000 20,000,000

Jiangsu Gaotou Bondshine Venture Capital Partnership (L.P.) (7.

FRFEBIRE AR E A B AEEREH)) (“Jiangsu Gaotou

Bondshine”). ... ... .. .. .. L 655,320 19,050,000
Nanjing Bangsheng Juyuan Venture Capital Partnership (Limited

Partnership) (B sUFBCR IR ERE B EEARER))

(“Bangsheng Juyuan™) . . ........ ... ... ... . .. ... ... 32,680 950,000
Suzhou Junshi Xieli Venture Investment Co., Ltd. (ﬁﬂ‘l‘lﬁ%fﬁ)’]
SEAZERE A BRAF]) (“Suzhou Junshixieli™) . ... ... ... .. 516,000 15,000,000

Nantong Jinyuan Huifu Entrepreneurship Investment Partnership

Enterprise (Limited Partnership) (&4 4 5 I & S £ EGY

®EABRAE%)) (previously known as Nantong Jinyuan Huifu

Investment Partnership Enterprise (Limited Partnership) (Fg#H

CRESREGREEAERSE)) (“Jinyuan Huifu”) . . . .. 172,000 5,000,000
Beijing Haiju Assistance Entrepreneurship Investment Center

(L.P) Atmtig BB A ZE R E PO AR A%)) (“Beijing

Haiju”™) ... ... 344,000 10,000,000

Equity Transfers after Series B Financing

Pursuant to the equity transfer agreement dated October 20, 2017, entered into among Dr. Hu and
the Series B Financing investors, Dr. Hu transferred his registered capital in our Company of
RMB602,000 to the Series B Financing Investors at nil consideration, as detailed below (the “Hu
Zhaoyang Transfer in October 2017”). See note 5 to “— Pre-[REDACTED] Investments — Summary
of Pre-[REDACTED] Investments” for details.

Registered capital

Transferor Transferees acquired
(RMB)
Dr.Hu ......... Jiangsu Gaotou Bondshine 163,830
Bangsheng Juyuan 8,170
Suzhou Junshixieli 129,000
Jinyuan Huifu 43,000
Beijing Haiju 86,000
Suzhou Ronglian VC 172,000
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Series B+ Financing

Pursuant to the investment agreement dated October 26, 2017, entered into among our Company,
the series B+ financing investors of our Company set forth below and our then Shareholders, the
following series B+ financing investors of our Company agreed to subscribe the increased registered
capital of our Company (the “Series B+ Financing”):

Registered capital
Subscribers subscribed for Consideration

(RMB) (RMB)
Suzhou Bangsheng Yingxin Venture Investment Enterprises
(L.P.) (BRMIFREE BT RSB E R IECE REH)) (“Suzhou
Bangsheng Yingxin™) . .. ...... ... ... ... ... ... ...... 340,560 9,900,000
Suzhou Association For Wide Band-Aid Venture Capital Center

(L.P.) (BRI Bohr RAEFE B 22 & PO (R AH)) (“Suzhou

Wide Band-Aid™”) . . .. ... ... ... 206,400 6,000,000
Zhenjiang Junding Xieli Entrepreneurship Investment Co., Ltd.

(UYL S 0 SL R SESCE A PR 7)) (“Junding Xieli”) ... .. .. 103,200 3,000,000
Suzhou Jusheng Entrepreneurship Investment Co., Ltd. (& 5

FAZEREAHRAT) (“Jusheng VC™) ... ... .. ... .. 68,800 2,000,000

Suzhou Jingu Yuanxin Technology Venture Capital Partnership

(Limited Partnership) (#fM &% IRERI AR E G 4

F(HMRAE)) (previously known as Renbao (Suzhou)

Technology Insurance Venture Capital Enterprises (L.P.) (A

RAERIDBHAR BRI EBLE R EHRBH)) (“Jingu

Yuanxin™) . ... ... .. 172,000 5,000,000
Zhong Junqi (BEMZAT). .. ... ... .. .. ... 103,200 3,000,000
Nanjing Bangsheng Juyuan Venture Capital Partnership (Limited

Partnership) (Fd i PR R AIZERE R B EEEREY))

(“Bangsheng Juyuan™) . . ........... ... ... ... . ...... 3,440 100,000
Tianjin TEDA. . . . .. 103,200 3,000,000
Suzhou Junshixieli . .. ... ... . .. 34,400 1,000,000
Beijing Haiju . . ... ... .. . 68,800 2,000,000

Equity Transfers after Series B+ Financing and Subscription by Suzhou Haiyi

Pursuant to the equity transfer agreement dated September 17, 2019, entered into among Dr. Hu,
the Series B+ Financing investors and our then Shareholders, Dr. Hu transferred his registered capital in
our Company of RMB259,028 to the Series B+ Financing Investors at nil consideration, as detailed
below (the “Hu Zhaoyang Transfer in September 2019”). See note 6 to “— Pre-[REDACTED]
Investments — Summary of Pre-[REDACTED] Investments” for details.

Registered capital

Transferor Transferees acquired
(RMB)
Dr.Hu ......... Suzhou Bangsheng Yingxin 73,268
Suzhou Wide Band-Aid 44,405
Junding Xieli 22,202
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Registered capital

Transferor Transferees acquired
(RMB)
Jusheng VC 14,802
Jingu Yuanxin 37,004
Zhong Junqi 22,202
Bangsheng Juyuan 740
Tianji TEDA 22,202
Suzhou Junshixieli 7,401
Beijing Haiju 14,802

On September 20, 2019, our then Shareholders passed a resolution approving an increase of
RMB1,150,000 in the registered capital of our Company to be subscribed by Suzhou Haiyi at nominal
value (the “Subscription by Suzhou Haiyi”). Suzhou Haiyi is one of our Employee Incentive
Platforms. See “— Employee Incentive Platforms” below in this section for details.

Series C Financing

Pursuant to the investment agreement dated October 15, 2019, entered into among our Company,
the series C financing investors of our Company set forth below and our then Shareholders, the
following series C financing investors of our Company agreed to subscribe the increased registered

capital of our Company (the “Series C Financing”):

Registered capital

Subscribers subscribed for Consideration
(RMB) (RMB)

Suzhou Huiqi Venture Capital Partnership (Limited Partnership)

(BRI FETL A E R E S BAEARE)) (“Suzhou Huigi”) . . 465,680 20,000,000
Shanghai Handuo Investment Center (L.P.) ([ #8845 &

LERAE)) (“Shanghai Handuo”). . .. ............... 465,680 20,000,000
Wuxi Yuli Venture Capital Partnership (L.P.) (#8585 7 f 2648 &

EBEEAERE®E) (Wuxi Yuli”). ... 465,680 20,000,000
Jiaxing Gaohe Venture Capital Partnership (L.P.) (585 1812

WEGEEEGEREY)) (“Jiaxing Gaohe”). . ... ... ... .. 349,260 15,000,000
Tianjin TEDA. . . . .. ... 232,840 10,000,000
Beijing Haiju . . . ... .. . . 116,420 5,000,000
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Series D Financing

Pursuant to the investment agreement dated September 15, 2020, entered into among our
Company, the series D financing investors of our Company set forth below and our then Shareholders,
the following series D financing investors of our Company set forth below agreed to subscribe the
increased registered capital of our Company (the “Series D Financing”):

Registered capital Consideration paid
Subscribers subscribed for for subscription
(RMB) (RMB)

Yiwu Huaxinyuanjing Venture Capital Center (L.P.)

(FSHLEFAERE R OHREH))

(“Yiwu Huaxinyuanjing™). . ... ...................... 404,046 50,000,000
Nanjing Jucheng Qiushi Equity Investment Partnership (L.P.) (F§

R E BB E S ARG )

(“Jucheng Qiushi™) . ....... .. ... ... .. .. .. .. 242,428 30,000,000
Suzhou Juyuan Casting Venture Capital Partnership (L.P.)

(BRIN R VRS DR SE B E S B R REREH))

(“Juyuan Casting™) ... ..... .. ... ... .. ... .. 161,618 20,000,000

Conversion into a Joint Stock Company

On December 22, 2020, our Company was converted into a joint stock company with its corporate
name changed to Crealights Technology Co., Ltd. (#&JHE G EAISEERHE AR A R/AF). Upon the
completion of the conversion, the registered capital of our Company became RMB60,000,000, divided
into 60,000,000 Shares with a nominal value of RMB1.00 each.

Series E Financing

Our Company underwent series E financing through capital increases and equity transfers (the
“Series E Financing”).

Subscription of increased shares in Series E Financing
Pursuant to the capital contribution agreements entered into among our Company, the Series E

Financing investors set forth below and our then Shareholders, the following Series E Financing
investors agreed to subscribe our Shares:

Shares subscribed

Date of Agreements Subscribers for Consideration
(RMB)
December 27, 2022  Alibaba (China) Technology Co., Ltd. (Fry 1,200,000 40,000,000
(“Alibaba O B R R ) A A T A PR D
Subscription”). . (“Alibaba China”)
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Shares subscribed

Date of Agreements Subscribers for Consideration
(RMB)

July 31, 2024 Beijing Xiaomi Zhizao Equity Investment 1,165,714 40,000,000

(“Xiaomi and Fund Partnership Enterprise (Limited

Yuanhe Partnership) (b 5T/IN KR 2 I HE 43¢ T Bk

Subscriptions™) . EHEBEEFEREE)) (“Xiaomi

Zhizao”)
Suzhou Industrial Park Integrated Circuit 582,857 20,000,000

Growth Fund Partnership (Limited
Partnership) (Ff M T2 [ 5 45 i% 76 % A
REEEBEEGAEREH)) (“Yuanhe”)

Equity Transfers in Series E Financing
Pursuant to the equity purchase agreements entered into among our then Shareholders and the

Series E Financing investors set forth below, the following Series E Financing investors agreed to
acquire the Shares:

Date of Agreement Transferors Transferees Shares acquired Consideration Consideration basis
(RMB)

December 27, 2022 Suzhou Ronglian VC Alibaba China 1,800,000 30,000,000  Determined based on relevant
(“Alibaha parties” arms’ length negotiations
Acquisitions”) . . . . . Waxi Yali 429,120 7,152,000 taking into account investors’

. ) exit plan.
Suzhou Wide Band-Aid 170,880 2,848,000

July 31, 2024 Jingu Yuanxin Xiaomi Zhizao 612,000 10,000,000  Determined based on relevant
(“Xiaomi, Yuanhe parties” arms’ length negotiations
and Jiang Wenhao Suzhou Yini Yuanhe 612,000 10000000 taking into account investors’
Acquisitions”) . . . . . o . exit plan,

Beijing Haiju Jiang Wenhao (# 612,000 10,000,000
1R

Series F Financing

Pursuant to the subscription agreement dated March 7, 2025, entered into among our Company,
Jiangsu Bohua Equity Investment Partnership Enterprise (Limited Partnership) (VL#F f 3 RHER & 5%
HECHRE%)) (“Jiangsu Bohua™) and our then Shareholders, the Jiangsu Bohua agreed to subscribe
4,291,948 Shares at a consideration of RMB 150,000,000 (the “Series F Financing”).

Equity Transfers in 2024 and 2025
Pursuant to an equity transfer agreement dated August 2, 2024, Jucheng Qiushi transferred its
666,680 Shares to Shanghai Changshun Jianye Consulting Management Co., Ltd. (i &2% 8 7k E

AR/ F]) (“Shanghai Changshun”), at a consideration of RMB24,680,000 (the “Jucheng Qiushi
Transfer I”). Pursuant to the equity transfer agreement dated February 28, 2025, Jucheng Qiushi
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transferred its 333,340 Shares to Jiang Wenhao, at a consideration of RMB12,658,082 (the “Jucheng
Qiushi Transfer II”). The consideration was determined based on relevant parties’ arms’ length
negotiations, taking into account Company’s development stage.

Series F+ Financing
Pursuant to the capital increase agreements entered into among our Company, the series F+

financing investors of our Company set forth below and our then Shareholders, the following series F+
financing investors of our Company agreed to subscribe the Shares (the “Series F+ Financing”):

Shares subscribed

Date of agreements Subscribers for Consideration
(RMB)
March 30, 2025. .. Beijing Information Industry Development 4,291,948 150,000,000

Investment Fund (Limited Partnership)

AL fEEE X REEREHREH))
(“Beijing InfoDev Fund”)

Beijing Economic and Technological 4,291,948 150,000,000
Development Zone Industrial Upgrading
Equity Investment Fund Phase II
(Limited Partnership) (At 3¢ #8755 4l B
Bl g SE TR RER B R ARG
%)) (“Beijing ETDA Upgrade Fund
)

July 10, 2025 . ... Xiaomi Zhizao 286,130 10,000,000

Equity Transfers after Series F+ Financing

Pursuant to the equity transfer agreement dated September 20, 2025, entered into among certain of
our Shareholders and Jiangsu Zhongtian Technology Co. Ltd. (YLE&H REHE AR A R F])
(“Zhongtian Technology”), Zhongtian Technology agreed to acquire the Shares as detailed below (the
“Equity Transfers in September 2025”):

Transferors Transferee Shares acquired Consideration
(RMB)
Jiang Wenhao ... Zhongtian Technology 333,340 13,139,047
Shanghai 666,680 26,278,093
Changshun . . . .

MAJOR ACQUISITIONS, DISPOSALS AND MERGERS

During the Track Record Period and up to the Latest Practicable Date, we did not conduct any
acquisitions, disposals and mergers that we consider to be material to us.
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EMPLOYEE INCENTIVE PLATFORMS

In recognition of the contributions of our employees and to incentivize them to further promote
our development, we established following employee incentive platforms, with Dr. Hu being their
respective general partner:

As at the Latest Practicable Date

Employee Incentive Percentage of Shareholding in
Platforms Date of Establishment our Company® Limited Partners

Suzhou Haiyi ... March 6, 2015 6.23% Mr. Hu Yong (our
Director), Ms. Zhou
Hong (our Director)
and eight current and
former employees of
our Group, none of
which holds more than
30% of the partnership
interests

Suzhou Haixu. .. November 29, 2015 3.77% Mr. Hu Yong (our
Director), Ms. Zhou
Hong (our Director)
and four current and
former employees of
our Group, none of
which holds more than
30% of the partnership
interests

PREVIOUS A SHARE LISTING PLAN

In December 2020, we entered into a tutoring agreement (the “Tutoring Agreement”) with Huatai
United Securities Co., Ltd. (FEZRE A GE%5A RET/AR]) (“Huatai United Securities”), pursuant to
which Huatai United Securities agreed to provide guidance for us during the tutoring process (%)
for a potential A share listing (the “A Share Listing Preparation”). As part of the A Share Listing
Preparation, we filed a notice of A share pre-listing tutoring application with the CSRC on December
29, 2020. Considering that the Stock Exchange would provide us with an international platform to
access foreign capital, attract diverse overseas investors and, raise our profile and market awareness, we
decided to pursue the Listing on the Stock Exchange. Therefore, in August 2025, our Company and
Huatai United Securities terminated the Tutoring Agreement. Since the execution of the Tutoring
Agreement and up to the Latest Practicable Date, we had not submitted any A share listing application
to the CSRC or any stock exchange for review, nor did we receive any comments or inquiries from the
CSRC (including its local offices) or any stock exchange in the PRC in relation to the A Share Listing
Preparation.

To the best of our Directors’ knowledge and belief, our Directors are not aware of any material
matter in relation to the A Share Listing Preparation that needs to be brought to the attention of the
Stock Exchange. Based on the due diligence conducted by the Sole Sponsor, the Sole Sponsor is not
aware of any material matter in relation to the A Share Listing Preparation that needs to be brought to
the attention of the Stock Exchange.
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(D) The Capital Increase in May 2015 conducted at nominal value is not included in the above table. The consideration of such
capital increase was fully settled on September 22, 2020. The cost per Share of such subscription was approximately
RMBO0.24. The discount to the [REDACTED] of such transfer is approximately [REDACTED]%. For details of the capital
increase, see “— Establishment and Corporate Development — Equity Transfers and Capital Increase after Series A
Financing” in this section.

The Capital Increase in January 2016 is not included in the above table as it was conducted at nominal value as an
incentive to our founder and early stage investors. The consideration of such capital increase was fully settled on
September 22, 2020. The cost per Share of such subscription was approximately RMBO0.24. The discount to the
[REDACTED] of such transfer is approximately [REDACTED]%. For details of the capital increase, see “—
Establishment and Corporate Development — Equity Transfers and Capital Increase after Series A Financing” in this
section.

(2) Our Company was not a party to such equity transfers. The consideration of such equity transfers was not paid to our
Company and was determined upon arm’s length negotiations among the relevant parties taking into account relevant
investor’s exit plan, which was beyond our control. Therefore, such considerations did not reflect our then implied
valuation.

3) All the costs per Share disclosed in the table and note (1) above before our conversion into the joint stock company in
December 2020 were adjusted from then costs per registered capital of our Company.

(4) Calculated based on the [REDACTED] of HK$[REDACTED], being the mid-point of the indicative [REDACTED].

(5 The Hu Zhaoyang Transfer in October 2017 is not included in the above table as such equity transfer was conducted by Dr.
Hu to Series B Financing investors at nil consideration for our failure to achieve the profit target pursuant to arrangements
between our then Shareholders upon completion of Series B Financing.

(6) The Hu Zhaoyang Transfer in September 2019 is not included in the above table as such equity transfer was conducted by
Dr. Hu to Series B+ Financing investors at nil consideration for our failure to achieve the profit target pursuant to
arrangements between our then Shareholders upon completion of Series B+ Financing.

(7) The significant increase in our Company’s valuation in its Series D Financing were mainly due to various factors,
including but not limited to the significant growth in our business, our revenue increase in 2020, and our preparation of a
potential A share listing.

Special Rights of the Pre-[REDACTED] Investors

The Pre-[REDACTED] Investors were granted certain special rights including, but not limited to,
redemption rights, pre-emptive rights, director nomination rights, veto rights to certain corporate
actions, anti-dilution rights and information rights. There was no exercise of redemption rights granted
by our Company to the Pre-[REDACTED] investors during the Track Record Period. Pursuant to a
termination agreement entered into between our Company and our then Shareholders on October 23,
2025, the redemption rights granted to the Pre-[REDACTED] Investors have been terminated prior to
the first submission of our [REDACTED] to the Stock Exchange (the “First Filing”), and the
redemption rights granted by our Company to the Pre-[REDACTED] Investors were terminated ab
initio. Except for the redemption rights granted by our Company to the Pre-[REDACTED] Investors,
any other redemption rights which have been terminated prior to First Filing shall be restored if the
[REDACTED] does not take place including, but not limited to, any occurrence of events which would
render the withdrawal, rejection, return or lapse of our [REDACTED]. All other special rights granted
to the Pre-[REDACTED] Investors shall be terminated prior to the [REDACTED].

No redemption liability was recorded during the Track Record Period. For details, see note 30 to
the Accountants’ Report in Appendix I.
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Sole Sponsor’s Confirmation

[On the basis that (i) the consideration for the Pre-[REDACTED] Investments was settled more
than 28 clear days before the First Filing [or no less than 120 clear days before the [REDACTED]];
and (ii) all the special rights granted to the Pre-[REDACTED] Investors as set out above have been
terminated, the Sole Sponsor confirms that the Pre-[REDACTED] Investments are in compliance with
Chapter 4.2 of the Guide.]

Information about our Pre-[REDACTED] Investors

The background information of our Pre-[REDACTED] Investors is set out below. To the best
knowledge of our Directors, save as disclosed below, each of our Pre-[REDACTED] Investors is
independent from, and not connected with, any Director, chief executive or substantial shareholder of
our Company, its subsidiaries or any of their respective close associates, and each of such
Pre-[REDACTED] Investors is independent from each other.

Pre-[REDACTED] Investors Background

Suzhou Jinhesheng . ... ... Suzhou Jinhesheng Holdings Co., Ltd. (BfM & A BEERA AR
(“Suzhou Jinhesheng”) (through Suzhou Ronglian VC, Jusheng VC,
Jingu Yuanxin and Suzhou Huiqi) made Pre-[REDACTED]
Investments in our Company. Suzhou Jinhesheng is indirectly owned
as to approximately 94.92% by Suzhou National High-tech Industrial
Development Zone Management Committee (Suzhou Huqiu District
People’s Government) (#& M B 5% i1 87 437 il 28 36 A 9% [ 7 B & B & (K
PN T I el N REUR)) (“Huqiu Government™), a state-owned entity.
Details are set out below:

Suzhou Ronglian VC is a limited partnership established in the PRC
and mainly engaged in equity investment. Suzhou Ronglian VC is
managed by Suzhou High-tech Venture Capital Group Ronglian
Management Co., Ltd. (RfM =8 Al SE 4 & 48 B i A R A A))
(“Suzhou Ronglian High-tech Venture”). Suzhou Ronglian High-tech
Venture is owned as to 40.00% by Suzhou New DISTRICT HI-TECH
Industrial Co., Ltd. (#& N7 5 =87 4% i 22 £ A FR/A 7)) (“Suzhou
New DISTRICT HI-TECH”) (a company listed on the Shanghai
Stock Exchange (stock code: 600736) and owned as to approximately
43.79% by Suzhou Hi-Tech Zone Economic Development Group
Corporation (FfJH#5 =BT £ B A BR/AF]) (“Sugaoxin Group”) and
38.00% by Kong Jianhua (fL##£). Sugaoxin Group is owned
approximately 90.63% by Huqiu Government. The investment
decisions of Suzhou Ronglian VC related to the Company are
ultimately controlled by Suzhou Jinhesheng. Suzhou Ronglian VC has
11 limited partners, with its largest partner, Suzhou New DISTRICT
HI-TECH, directly and indirectly holding approximately 40.38% of the
partnership interests. None of the other ten limited partners directly
holds more than 15.00% of the partnership interests.
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Pre-[REDACTED] Investors

Background

Tianjin TEDA . .

Yunshan Capital

Jusheng VC is a limited liability company established in the PRC and
is wholly owned by Suzhou HIGH-TECH Venture CAPITAL Group
Co., Ltd. (FfIM & AIZER EE B A R/AF]) (“Gaoxin VC”). Gaoxin
VC is a limited liability company established in the PRC and mainly
engaged in venture capital investment and investment management.
Gaoxin VC is owned as to approximately 85.03% by Suzhou
Jinhesheng.

Jingu Yuanxin is a limited partnership established in the PRC and is
managed by Gaoxin VC. The sole limited partner of Jingu Yuanxin is
Suzhou Science and Technology Innovation and Entrepreneurship
Investment Co., Ltd. (#fRJHTiEHZAIHAIEHEHRA ), holding
50.00% of the partnership interests, which is indirectly owned as to
approximately 91.67% by Suzhou Finance Bureau (ff/H 1 BfEU5)).

Suzhou Huiqi is a limited partnership established in PRC and mainly
engaged in venture capital investment. Suzhou Huiqi is managed by
Suzhou High Tech Venture Capital Group Rongxiang Investment
Management Co., Ltd. (#fJN #8163 EE M =R EERERA
F]), which is owned as to 47.00% by Kong Jianhua (fL# %), 35.00%
by Gaoxin VC and 18.00% by Lin Dong (##). The investment
decisions of Suzhou Huiqi related to the Company are ultimately
controlled by Suzhou Jinhesheng. The sole limited partner of Suzhou
Huigqi is Gaoxin VC holding 99.00% of the partnership interests.

Tianjin TEDA is a limited liability company established in PRC and
mainly engaged in private equity investment. It has 27 shareholders,
none of whom owns more than 14.69% of its equity interests.

Jiangsu Yunshan Capital Management Co., Ltd. (JLEREMZ EAET A
FL/yF]) (“Yunshan Capital”) (through Suzhou Xieli VC, Suzhou
Junshixieli and Junding Xieli) made Pre-[REDACTED] Investments in
our Company. Yunshan Capital is wholly owned by Jiangsu
Communications Holdings Co., Ltd. (JLERZCHPZERA FRAF])
(“Jiangsu Communications™), a state-owned entity. Details are set out
below:

Suzhou Xieli VC is a limited liability company established in PRC and
mainly engaged in venture capital investment. Suzhou Xieli VC is
owned as to 64.00% by Nanjing Xieli Entrepreneurship Investment
Co., Ltd. (FIE W L AIZERE A R/ F]) (“Nanjing Xieli”) and 36.00%
by four other shareholders with none of the other four shareholders
holding more than 30.00%. Nanjing Xieli is wholly owned by Yunshan
Capital.
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Pre-[REDACTED] Investors

Background

Bondshine Capital

Suzhou Junshixieli is a limited liability company established in PRC
and mainly engaged in venture capital investment. Suzhou Junshixieli
is directly owned as to 59.00% by Nanjing Xieli and 41.00% by three
other shareholders with none of the other three shareholders holding
more than 30.00%.

Junding Xieli is a limited liability company established in the PRC and
mainly engaged in venture -capital investment, venture capital
consulting and venture management. Junding Xieli is owned as to
59.00% by Yunshan Capital and 41.00% by four other shareholders
with none of the other four shareholders holding more than 30.00%.

Nanjing CCI Capital Ltd. (F§ R P EE AR/ F) (“Bondshine
Capital”) (through Jiangsu Gaotou Bondshine, Bangsheng Juyuan and
Suzhou Bangsheng Yingxin) made Pre-[REDACTED] Investments in
our Company. Bondshine Capital is owned as to approximately
44.62%, 33.85% and 21.54% by Gao Chong (#f##), Ling Mingsheng
(#HHEE) and another individual, respectively. Details are set out
below:

Jiangsu Gaotou Bondshine is a limited partnership established in PRC
and mainly engaged in venture capital investment. Jiangsu Gaotou
Bondshine is managed by Bondshine Capital Co., Ltd. (VLA&FRES A
WERESEHARAA), which is in turn owned as to 65.00% and
35.00% by Bondshine Capital and Jiangsu Coastal Capital Co., Ltd.
(LER R B EAR S HABR/AF]), respectively. Jiangsu  Coastal
Capital Co., Ltd. is owned as to 35.36% by Nanjing Bondshine Jurun
Enterprise Management Partnership (Limited Partnership) (7 &t #%H
HAEEREEAEEREY) (“Nanjing Bondshine”), 35.26% by
Jiangsu Yanhai Development Group Co., Ltd. (VL& & Wi B EE 4L @A
PR/ F]) and 29.38% by two other shareholders. Nanjing Bondshine is
managed by Bondshine Capital. Jiangsu Yanhai Development Group
Co., Ltd. is a state-owned entity. Jiangsu Gaotou Bondshine has ten
limited partners, with the largest limited partner, Nanjing Bangsheng
Jufeng Venture Capital Partnership Enterprise (Limited Partnership)
(PR A ERE G B EERAER)) holding  approximately
24.49% of the partnership interests.

Bangsheng Juyuan is a limited partnership established in the PRC and
mainly engaged in venture capital investment. Bangsheng Juyuan is
managed by Bondshine Capital. Bangsheng Juyuan has fifteen limited
partners, with the largest limited partner, Gao Chong holding 18.75%
of the partnership interests.
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Pre-[REDACTED] Investors

Background

Beijing Haiju. ... ...

Shanghai Handuo . . .

Yiwu Huaxinyuanjing

Suzhou Bangsheng Yingxin is a limited partnership established in PRC
and mainly engaged in venture capital investment. Suzhou Bangsheng
Yingxin is managed by Nanjing Bangsheng Juhong Venture Capital
Partnership (Limited Partnership) (P PR IE R R E G W EE
F4%)), which is in turn managed by Bondshine Capital. Suzhou
Bangsheng Yingxin has three limited partners, with the largest limited
partner, Suzhou Bangsheng Chuangji Venture Capital Enterprise
(Limited  Partnership)  (#fJHIF BB B A LR G EERER)),
holding approximately 72.62% of the partnership interests.

Beijing Haiju is a limited partnership established in PRC and mainly
engaged in investment management and consulting. Beijing Haiju is
managed by Beijing Haiju Assistance Investment Management Co.,
Ltd. (bR R EEMARAF). Beijing Haiju Assistance
Investment Management Co., Ltd. is owned as to 49.00%, 40.00% and
11.00% by Qiu Yufang (IBEJF), Guo Rong (¥8%€) and another
individual, respectively. Beijing Haiju has ten limited partners, with
the largest limited partner, Nantong Shenghe Venture Capital Center
(Limited Partnership) (FABFAAB A ZERETOLERER)),
directly holding approximately 19.48% of the partnership interests.

Shanghai Handuo is a limited partnership established in PRC and
mainly engaged in private equity investment and assets management.
Shanghai Handuo is managed by Shanghai Handuo Capital
Management Co., Ltd. (38 RMER &S AR/ F). Shanghai
Handuo Capital Management Co., Ltd. is owned as to 99.00% by the
Shanghai Jinsha Financial Advisory Center (L.P.) (&7 4 b B %5 i ]
HL (A FRE%)) which is in turn managed by Yang Haidong (15 ).
Shanghai Handuo has 12 limited partners, none of whom holds more
than 14.00% of the partnership interests.

Yiwu Huaxinyuanjing is a limited partnership established in PRC and
mainly engaged in venture capital investment and venture capital
consulting. Yiwu Huaxinyuanjing is managed by Qingdao Huaxin
Quantum Entrepreneurship Investment Management Center (Limited
Partnership) (5 &#EOE TAIZEREEM P OLERAEH)) (“Qingdao
Huaxin Quantum”). Qingdao Huaxin Quantum is managed by
Qingdao Huaxin Focus Investment Management Co., Ltd. (5 /& #E5£E
R EEMAMR/AF) (“Qingdao Huaxin Focus”). Qingdao Huaxin
Focus is wholly owned by Walden Alps Investment Management Hong
Kong Limited (¥EEIREHEEHHFHEAMRAF) (“Walden Alps”).
Walden Alps is incorporated under the laws of Hong Kong with
limited liability, and is ultimately held by individual shareholders, who
are independent third parties. Yiwu Huaxinyuanjing has 23 limited
partners, none of whom holds more than 30.00% of the partnership
interests.
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Pre-[REDACTED] Investors Background

Suzhou Xieli Equity. . ... .. Suzhou Xieli Equity Investment Management Center Limited
Partnership (RfM 175 2 ER G E B PO A RAE%)) (“Suzhou Xieli
Equity”) (through Suzhou Wide Band-Aid and Wuxi Yuli) made
Pre-[REDACTED] Investments in our Company. Details are set out
below:

Suzhou Wide Band-Aid is a limited partnership established in PRC and
mainly engaged in venture capital investment. Suzhou Wide Band-Aid
is managed by Suzhou Xieli Equity. Suzhou Wide Band-Aid has eight
limited partners, with the largest limited partner, Hong Liang (3:5%)
directly holding 20.00% of the partnership interests.

Wuxi Yuli is a limited partnership established in PRC and mainly
engaged in venture capital investment. Wuxi Yuli is managed by
Suzhou Xieli Equity. Wuxi Yuli has nine limited partners, the largest
of which is Nanjing Power Law Investment Management Partnership
(Limited Partnership) (R EREERAGBEEEREE)),
holding approximately 43.60% of the partnership interests. None of the
other eight limited partners holds more than 13.04% of the partnership
interests.

Suzhou Xieli Equity is managed by Wuxi Feifan Xieli Private Equity
Fund Management Co., Ltd. (ZE857R U7 FAFE G A R A A
(“Wuxi Feifan Xieli”). Wuxi Feifan Xieli is owned as to 99.00% by
Suzhou Association Set Up Investment Management Co., Ltd. (B&/ %
SEE AR/ F]), which is in turn owned as to 70.00% by Zhai
Gang (Z]) and 30.00% by Wang Li (T J#), an ultimate beneficial
owner of another of our Pre-[REDACTED] Investors, see “—
Information about our Pre-[REDACTED] Investors — Jinyuan Huifu”
below.

Jiaxing Gaohe . . . ... ... .. Jiaxing Gaohe is a limited partnership established in PRC and mainly
engaged in venture capital investment. Jiaxing Gaohe is managed by
Yang Shaoxiao (#5%f##%) and has one limited partner holding
approximately 0.84% of the partnership interests.

Suzhou Qina .. .......... Suzhou Qina is a limited liability company established in the PRC and
mainly engaged in equity investment. Suzhou Qina is wholly owned by
Nanopolis Suzhou Co., Ltd. (#fM #3KFH 58 e A R 7). Nanopolis
Suzhou Co., Ltd. is wholly owned by Suzhou Industrial Park
State-owned Assets Holding Development Co., Ltd. (ff/H T3 [# [% [
HEARE EH S B A]) which is in turn owned as to 90.00%
by Suzhou Industrial Park Management Committee (f /M L3 & % 4
HEZRE).
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Pre-[REDACTED] Investors

Background

Yuanhe ... ...

Suzhou Yinji . .

Jinyuan Huifu .

Juyuan Casting

Yuanhe is a limited partnership established in the PRC and mainly
engaged in private equity investment and investment management.
Yuanhe is managed by Suzhou Industrial Park Yuanhe Emerging
Industry Investment Management Co., Ltd. (#&JN T 2& [ % o AR B &
(B EEHARAF]), which is in turn wholly owned by Suzhou
Oriza Holdings Corporation (#fJH TG AREER AT HRA ) (“Oriza
Holding”). Oriza Holding is owned as to 59.98% by Suzhou Industrial
Park Economic Development Co., Ltd. (&N T3 [ i 48 75 5% & A FR A
7]) (“Suzhou Industrial Park”) (a company owned as to 90.00% by
Suzhou Industrial Park Management Committee), and 40.02% by two
other shareholders with each holding less than 30.00%. Yuanhe has
three limited partners. The largest limited partner is Suzhou Industrial
Park, holding approximately 55.00% of the partnership interests.

Suzhou Yinji is a limited liability company established in the PRC and
mainly engaged in venture capital investment and consulting. Suzhou
Yinji is owned as to 99.00% by Suzhou Chuangyin Investment
Management Co., Ltd. (&M AR EEHARAF) (“Suzhou
Chuangyin”), which is in turn owned as to approximately 68.42% by
Zhang Dadi (58 K 3) and 31.58% by Zhang Wei (3R1%).

Jinyuan Huifu is a limited partnership established in the PRC and
mainly engaged in venture capital investment. Jinyuan Huifu is
managed by Nantong Haifu CCI Capital Ltd. (7 %874 & % &% H A KR
/v l), which is in turn owned as to 40.00% by Wang Li (T ),
30.00% by Hong Duyi @tFtf) and 30.00% by three other
shareholders with each holding less than 30.00%. Jinyuan Huifu has
six limited partners, with Property Zhongda Jinlun Blue Ocean Co.,
Ltd. (WEDKEWEBRMARAF) holding 41.00% and Zhu
Shanzhong (K#% %) holding 30.00% of the partnership interests.

Juyuan Casting is a limited partnership established in the PRC and
mainly engaged in venture capital investment. Juyuan Casting is
managed by Suzhou Juyuan Xinxin Enterprise Management Consulting
Partnership (Limited Partnership) (FfM RIRAT O EE MG B4
¥(HMAE%)), which is in turn managed by China Fortune-Tech
Capital Co., Ltd. (PR URFASE R & ML (i) B BRA 7]
(“Fortune-Tech Capital”). Fortune-Tech Capital is owned as to
35.00% by Shanghai Xinqi Investment Center (Limited Partnership)
(LSRR E LB RAE)) and 65.00% by four other shareholders
with each holding less than 30.00%. Shanghai Xinqi Investment Center
(Limited Partnership) is managed by Gongqingcheng Juchuang
Investment Partnership Enterprise (Limited Partnership) (3&75 3k 7 A
HEABSEAMREY)  (“Juchuang Partnership”). Juchuang
Partnership is managed by Gao Yonggang (/7K f#). Juyuan Casting
has eleven limited partners, none of whom holds more than 30.00% of
the partnership interests.
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Pre-[REDACTED] Investors

Background

Zhong Junqi .......

Jiangsu Bohua. . .. ..

Beijing InfoDev Fund

Zhong Junqi is an individual investor and invested in our Company by
participating in the Series B+ Financing, with a view to benefiting
from our future growth. He worked at Shanghai Yushang Investment
Co., Ltd. (L& e A PR/ F]) from April 2014 to May 2015.
He became aware of the potential investment opportunity in our Group
through his personal and professional connections.

Jiangsu Bohua is a limited partnership established in the PRC and
mainly engaged in private equity investment and investment
management. Jiangsu Bohua is managed by Jiangsu Borong Equity
Investment Partnership Enterprise (Limited Partnership) (7L f# 1%l A%
HEREGEAEERES)), which is in turn managed by Beijing
Bohua Capital Co., Ltd. (ALt 1H#EEAHR/AF]) (“Bohua Capital”).
Bohua Capital is owned as to 74.00% by Xu Wenbo (%:3C1#). Jiangsu
Bohua has ten limited partners, none of whom holds more than 30.00%
of the partnership interests.

Beijing InfoDev Fund is a limited partnership established in the PRC
and mainly engaged in private equity investment and investment
management. The executive partners of Beijing InfoDev Fund are
Beijing Jingguo Guan Real Estate Management Co., Ltd. (dtx% 50 B %
HEEMAMR/AF) (“Jingguo Guan”) and Legend Capital
Management Co., Ltd. CEBEAREHBEMARAF) (“Legend
Capital”). Jingguo Guan is wholly owned by Beijing State Owned
Capital Operation and Management Co., Ltd. (Jt 5T B & A 25 4
F B/ F]), a state-owned entity. Legend Capital is owned as to
80.00% by Beijing Juncheng Hezhong Investment Management
Partnership Enterprise (Limited Partnership) (t50HE wl & A% & &
B AEFERAEE)), which is in turn managed by Beijing Jungi
Jiarui Enterprise Management Co., Ltd. (At B # 5 &F M EE A R
vd]) (“Jungi Jiarui”). Jungi Jiarui is owned as to 40.00% by Chen
Hao (Bfi%) and 60.00% by three other shareholders with none of the
other shareholders holding more than 20.00%. The sole limited partner
of Beijing InfoDev Fund is Beijing Municipal Government Investment
Guidance Fund (Limited Partnership) (b0 BUM £ & 5185 4 (B
%)), holding 99.00% of the partnership interests.
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Pre-[REDACTED]

Investors

Background

Beijing ETDA Upgrade

Fund IT . ..

Alibaba China

Xiaomi Zhizao

Beijing ETDA Upgrade Fund II is a limited partnership established in
the PRC and mainly engaged in private equity investment and
investment management. Beijing ETDA Upgrade Fund II is managed
by Beijing E-town International Industrial Investment Management
Co., Ltd. (tat7RiEEpRE £ EEHARAF), which is in turn
owned as to 99.00% by Beijing E-town International Investment and
Development Co., Ltd. (AtE7REEBREEEEERA ) (“E-town
Investment Development”). E-town Investment Development is
wholly owned by the Beijing Economic-Technological Development
Area Finance and State-owned Assets Bureau (6 5 % 75 557 it B 45 [ B B
[ % 7). The sole limited partner of Beijing ETDA Upgrade Fund 1II is
Beijing Economic-Technological Development Zone Government
Investment Guidance Fund Phase II (Limited Partnership) (It &84
7 BH 38 I BOM 1G5 R (A BR G %)),  holding  approximately
99.98% of the partnership interests.

Alibaba China is a company established in the PRC and primarily
engaged in the operations of Alibaba’s wholesale marketplaces, Taobao
and Tmall. Alibaba China is indirectly wholly owned by Alibaba
Group Holding Limited (P H EEEEERARAR), a company
listed on the Stock Exchange (stock code: 9988) and New York Stock
Exchange (stock code: BABA).

Xiaomi Zhizao is a limited partnership established in the PRC and
mainly engaged in equity investment and venture capital. Xiaomi
Zhizao is managed by Beijing Xiaomi Enterprise Management Co.,
Ltd. (dta/NAKAZEE A R/ F]), which is in turn wholly owned by
Xiaomi Private Equity Fund Management Co., Ltd. (/NKFAZE B HESE
EEMARAF) (“Xiaomi PE”). Xiaomi PE is wholly owned by
Xiaomi Inc. (/NABHEABREAE/AF]), which is in turn owned as to
approximately 77.80% by Lei Jun (7). Xiaomi Zhizao has 16
limited partners, with the largest limited partner, Wuhan 1810
Enterprise Management Co., Ltd. (BESHI T F A EEHARAA),
holding 36.00% of the partnership interests and none of the other 15
limited partners holding more than 30% of the partnership interests.
Beijing Municipal Government Investment Guidance Fund (Limited
Partnership) (LR TEUNE 1 EEEHREH)), the limited
partner of Beijing InfoDev Fund (our another Pre-[REDACTED]
Investor, see “— Information about our Pre-[REDACTED] Investors
— Beijing InfoDev Fund” above), also holds 20.00% of the
partnership interests. E-town Investment Development, the controller
of the general partner of Beijing ETDA Upgrade Fund II (another of
our Pre-[REDACTED] Investors, see “— Information about our
Pre-[REDACTED] Investors — Beijing ETDA Upgrade Fund II”
above), also holds 10.00% of the partnership interests.
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Pre-[REDACTED] Investors Background

Jiang Wenhao ... ... ... .. Jiang Wenhao is an individual investor who has invested in several
companies since 2015. Jiang Wenhao became aware of the potential
investment opportunity in our Group through the share transfer
arrangement with Beijing Haiju.

Zhongtian Technology . . . .. Zhongtian Technology is a joint stock limited company established in
the PRC and mainly engaged in technology R&D and sales. Zhongtian
Technology is a company listed on the Shanghai Stock Exchange
(stock code: 600522).

Apart from [REDACTED] H Shares held by Dr. Hu, Suzhou Haiyi and Suzhou Haixu to be
converted from the Unlisted Shares, all other H Shares will be counted towards the public float for the
purpose of Rule 19A.13A of the Listing Rules upon completion of the [REDACTED] and conversion
of the Unlisted Shares into H Shares, assuming that the [REDACTED] is not exercised and no Shares
are [REDACTED] under the Pre-[REDACTED] Share Option Scheme.

Upon completion of the [REDACTED] and conversion of the Unlisted Shares into H Shares,
assuming that (i) [REDACTED] H Shares being [REDACTED] in the [REDACTED]; (ii) the
[REDACTED] is not exercised and no Shares are [REDACTED] under the Pre-[REDACTED] Share
Option Scheme; (iii) [REDACTED] Unlisted Shares being converted to H Shares; and (iv)
[REDACTED] Shares are [REDACTED] and outstanding in the share capital of our Company upon
completion of the [REDACTED], [REDACTED] Shares, representing approximately [REDACTED]%
of the total issued Shares, which is higher than the prescribed percentage of H Shares required to be
held in public hands (being [REDACTED]%, [REDACTED]% and [REDACTED]% on the basis of
low-end, mid-point and high-end of the indicative [REDACTED], respectively) under Rule 19A.13A of
the Listing Rules.

FREE FLOAT

Rule 19A.13C of the Listing Rules provides that, where a new applicant is a PRC issuer with no
other listed shares at the time of listing, this will normally mean that the portion of H shares for which
listing is sought, that are held by the public and not subject to any disposal restrictions (whether under
contract, the Listing Rules, applicable laws or otherwise), at the time of listing, must: (a) represent at
least 10% of the total number of issued shares in the class to which H shares belong at the time of
listing (excluding treasury shares), with an expected market value at the time of listing of not less than
HK$50,000,000; or (b) have an expected market value at the time of listing of not less than
HK$600,000,000.

In consideration that the [REDACTED] of our H Shares in [REDACTED] upon [REDACTED]
that are held by the public and not subject to any disposal restrictions is expected to be [REDACTED],
we believe that there will be a free and open market for our H Shares immediately upon the completion
of the [REDACTED] in compliance with the requirements under Rule 19A.13C of the Listing Rules.
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CAPITALIZATION OF OUR COMPANY

The following table is a summary of the capitalization of our Company:

Immediately following the completion of the [REDACTED] and conversion of

As at the the Unlisted Shares into H Shares (assuming the [REDACTED] is not exercised
Latest Practicable Date and no Shares are issued under the Pre- REDACTED] Share Option Scheme)

Shareholding

Number of ~ Shareholding Shareholding in the Total

Number of Unlisted in the Unlisted Number of in the Number of Issued Share

Shareholder Shares Shareholding Shares Shares H Shares H Shares Total Shares Capital
DrHu............. 8,452,320 11.11%  [REDACTED] ~ [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Suzhou Haiyi . . . . ... ... 4,743,660 6.23%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Suzhou Haixu. . . . ... ... 2,872,380 3.77%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Sub-total . . . . ... ... .. 16,068,360 21.11%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Suzhou Ronglian VC . . . . . . 5,294,880 6.96%  (REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Suzhou Huigi . . . .. ... .. 1,920,900 2.52%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Jusheng VC. . . .. ... ... 344,880 0.45%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Jingu Yuanxin . ... ... .. 250,140 0.33%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Sub-total . . . . ... ... .. 7,810,800 10.26%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Suzhou Xieli VC . . . ... .. 3,547,440 4.66%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Suzhou Junshixieli . . ... .. 2,833,020 3.72%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Junding Xieli . . .. ... ... 517,260 0.68%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Sub-total . . . ... ... ... 6,897,720 9.06%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Jiangsu Gaotou Bondshine . . . . 3,378,960 4.44%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Suzhou Bangsheng Yingxin . . . 1,707,000 2.24%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Bangsheng Juyuan. . . . . . .. 185,760 0.24%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Sub-total . . . ... ... ... 5271,720 6.93%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Wuxi Yoli. ... ... ... 1,491,780 1.96%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Suzhou Wide Band-Aid . . . . . 863,700 1.13%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Sub-total . . . . ... ... .. 2,355,480 3.09%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Tianjin TEDA. . . . . ... .. 5,025,180 6.60%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Jiangsu Bohua. . . . . ... .. 4,291,948 5.64%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Beijing InfoDev Fund . . . . . . 4,291,948 5.64%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Beijing ETDA Upgrade Fund IT . 4,291,948 5.64%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Alibaba China. . . . ... ... 3,600,000 473%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Xiaomi Zhizao . . . ... ... 2,063,844 2.71%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Beijing Haiju . . . . . ... .. 1,986,780 2.61%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Shanghai Handwo . . . . . . .. 1,920,900 2.52%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Yiwu Huaxinyvanjing . . . . . . 1,666,680 2.19%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Jiaxing Gaohe. . . . . ... .. 1,440,660 1.89%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Yuanhe . . .. ... ... ... 1,194,857 1.57%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Suzhou Qina . . ... ... .. 1,146,660 1.51%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Suzhou Yinji . . .. ... ... 1,102,260 1.45%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED)%
Zhongtian Technology . . . . . . 1,000,020 1.31%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Jinyuan Huifu. . .. ... ... 886,360 1.17%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Juyuan Casting . . . . ... .. 666,660 0.88%  [REDACTED] [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Jiang Wenhao . . . . ... ... 612,000 0.80%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Zhong Jungi . . ... ... .. 517,260 0.68%  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
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Immediately following the completion of the [REDACTED] and conversion of

As at the the Unlisted Shares into H Shares (assuming the [REDACTED] is not exercised
Latest Practicable Date and no Shares are issued under the Pre-[REDACTED] Share Option Scheme)
Shareholding
Number of  Shareholding Shareholding in the Total
Number of Unlisted in the Unlisted Number of in the Number of Issued Share
Shareholder Shares Shareholding Shares Shares H Shares H Shares Total Shares Capital
[REDACTED] taking part in the
[REDACTED] . . . ... .. — —  [REDACTED]  [REDACTED] [REDACTED] [REDACTED]% [REDACTED] [REDACTED]%
Total . . ............ 76,110,545 100%  [REDACTED]  [REDACTED] [REDACTED] 100% [REDACTED] 100%

CORPORATE STRUCTURE

Corporate Structure Immediately before Completion of the [REDACTED]

The following chart illustrates the shareholding structure and simplified corporate structure of our
Group immediately prior to the completion of the [REDACTED] and conversion of the Unlisted Shares

into H Shares:

Suzhou" Suzhou® Pre-[REDACTED]
Dr. Hu® .. . )
Haiyi Haixu Investors
11.11% 6.23% 3.77% 78.89%
Our Company
(PRC)
100% | 100% | 100% [ 100% | 100%

Nanjing Beijing Nantong Suzhou Singapore
Crealights Crealights Crealights Crealights Crealights
(PRC) (PRC) (PRC) (PRC) (Singapore)

(D) Suzhou Haiyi and Suzhou Haixu are employee incentive platforms of our Group with Dr. Hu being their general partner.
For details, see “— Employee Incentive Platforms” in this section. As of the Latest Practicable Date, Dr. Hu, Suzhou Haiyi
and Suzhou Haixu were collectively interested in 21.11% of the total issued Shares of our Company. Immediately
following the completion of the [REDACTED], assuming the [REDACTED] is not exercised and no Shares are issued
under the Pre-[REDACTED] Share Option Scheme, they will be collectively interested in [REDACTED]% of the total
issued Shares of our Company and will remain the single largest group of Shareholders.

(2) For details on the other investors, see “Summary of Pre-[REDACTED] Investments”, “Capitalization of our Company”

and “Information about our Pre-[REDACTED] Investors” in this section.
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Corporate Structure Immediately Following Completion of the [REDACTED]

The following chart illustrates the shareholding structure and simplified corporate structure of our
Group immediately following the completion of the [REDACTED] and conversion of the Unlisted
Shares into H Shares (assuming the [REDACTED] is not exercised and no Shares are issued under the
Pre-[REDACTED] Share Option Scheme):

Suzhou” Suzhou® Pre-[REDACTED] [REDACTED]
Dr. Hu® .. . 2)
Haiyi Haixu Investors' Investors
[REDACTED]%  [REDACTED]% [REDACTED]% [REDACTED]%  [REDACTED]%
A
Our Company

100% | 100% | 100% [ 100% | 100%

Nanjing Beijing Nantong Suzhou Singapore

Crealights Crealights Crealights Crealights Crealights

(PRC) (PRC) (PRC) (PRC) (Singapore)

(H-(2) Please see the details contained in the preceding pages.
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