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HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

OVERVIEW

Our history can be traced back to 2003. Mr. Xiao and Dr. Zhang our founders, recognized that
agriculture is fundamental to people’s livelihoods and enjoys expansive development prospects.
Therefore, by virtue of their previous extensive experiences in the food and poultry industries, Mr.
Xiao and Dr. Zhang founded Guangdong Tinoos Foods Co., Ltd., the predecessor of us. In August
2020, Guangdong Tinoos Foods Co., Ltd. was converted into a joint stock limited company and
renamed as Guangdong Tinoos Foods Group Co., Ltd. It was renamed as Guangdong Tinoos Group
Co., Limited in September 2025.

OUR BUSINESS DEVELOPMENT MILESTONES

The following is the summary of the key business development milestones of the Group:

Year Event

2003 . ... We were incorporated in Qingyuan City, Guangdong Province

2012 . ... Chongqing Riquan was incorporated in Chongqing and commenced pig breeding
and sales business

2019 .... Our Qingyuan Chicken and other native chickens business was reorganized and
merged with Chongqing Riquan’s pig business

2020 . ... We were converted into a joint stock limited company

2022 . ... We were approved to participate in the construction of the National Modern

Agricultural Industrial Park (Qingyuan Chicken) project. In the same year, we
were included in the “List of Leading Competitive Matrix Enterprises within the
National Livestock and Poultry Breeding Industry Matrix” by the Ministry of
Agriculture and Rural Affairs

2024 . ... The Changshun Tiannong Green-eggshell Chicken Conservation Farm was
approved for the designation of “National-Level Changshun Green-eggshell
Chicken Conservation Farm”

MAJOR SUBSIDIARIES OF THE COMPANY

Details of our major subsidiaries (including subsidiaries that have made significant
contributions to our results of operations during the Track Record Period) are set out below:

Equity
interest
Date of Place of attributable Principal business
No. Name of company incorporation registration to us activities
L. ... Yingde Tinoos Foods Co.,  January 18, 2008 PRC 100% Poultry farming and
Ltd. (REEXREHAR sales
A)
2. ... Chongqing Riquan June 21, 2012 PRC 100% Pigs farming and sales
Agriculture and Animal
Husbandry Co., Ltd. (E
B H R R R )
3. ... Guangdong Tinoos December 10, 2014  PRC 100% Poultry food research
Ecological Foods Co., and development,
Ltd. (BERKREEEM processing and sales
HIRAT)
4 .. .. Changshun Tinoos Green December 23, 2015  PRC 100% Poultry farming and
Shell Laying Hen sales

Industrial Co. Ltd. (FJ
KRR EEARA
fl)
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Equity
interest
Date of Place of attributable Principal business
No. Name of company incorporation registration to us activities
5. ... Guizhou Riquan May 3, 2016 PRC 100% Pigs farming and sales

Agriculture and Animal
Husbandry Co., Ltd. (&
MR R R )

6. ... Guizhou Meitan Riquan June 28, 2016 PRC 100% Pigs farming and sales
Agriculture and Animal
Husbandry Co., Ltd. (E
NV H A RO R
Al)

7. ... Guizhou Tongzi Riquan January 30, 2019 PRC 86.96% Pigs farming and sales
Agriculture and Animal
Husbandry Co., Ltd. (B

MHRFE H R R R
)

8. ... Guangdong Tinoos Poultry  March 12, 2019 PRC 100% Poultry breeding and
Breeding Co., Ltd. (&% superior breeding
RRABERARAT)

9. ... Fogang Tinoos Animal July 2, 2019 PRC 100% Pigs farming and sales
Husbandry Co., Ltd. (f#
] K R BCEA R A )

10 . .. Nanfeng Tinoos Foods Co. ~ March 3, 2020 PRC 100% Pigs farming and sales
Lud. (SR B R
A)

11. .. . Jiajiang Tinoos Foods Co., May 26, 2020 PRC 100% Pigs farming and sales
Lud. (SEILRfe A R
A)

12. .. Changning Tinoos Foods June 28, 2020 PRC 100% Pigs farming and sales
Co., Ltd. (HERR R
HIRH)

13. .. Chongqing Riquan July 24, 2025 PRC 100% Pigs farming and sales
Ecological Technology
Group Co., Ltd. (EEH

R BRI R

)

DEVELOPMENT AND MAJOR SHAREHOLDING CHANGES OF THE COMPANY

The following sets forth the principal development and major shareholding changes of the
Group. For details about each round of Pre-[REDACTED] Investments, please refer to “—
Pre-[REDACTED] Investments” in this section.

Establishment and Early Development of the Company

Our predecessor was Guangdong Tinoos Foods Co., Ltd. (ERKE & HAHR/AR]) (“Tinoos
Limited”), which was established as a limited liability company on March 7, 2003. Tinoos Limited
was jointly funded and established by its largest shareholder, Mr. Xiao, who held 25% equity
interest in Tinoos Limited at the time of establishment, along with seven other shareholders, with
an initial registered capital of RMB10.00 million.
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On September 18, 2004, Tinoos Limited approved certain equity transfers among the then
shareholders of Tinoos Limited and a capital increase, resulting in an increase of the registered
capital from RMB10.00 million to RMB33.09 million, with the additional capital contributed in
cash by multiple new and existing shareholders, including Dr. Zhang. On November 15, 2004, the
industrial and commercial registration for the aforesaid equity transfers and capital increase has
been completed.

Following the aforementioned equity transfers among the then existing shareholders of Tinoos
Limited and capital increase, the shareholding structure of Tinnos Limited was as follows:

Percentage of
registered capital

Name of shareholder Registered capital holding
(RMB) (%)

Dr. Zhang. . . . ... .. ... 7,230,000 21.85
Zhang Yong (3R7K) . ... ... ... ... ... ... ... 4,510,000 13.63
Mr. Xia0 . ... 3,000,000 9.07
Zhang Dali (SRAKSL) ... ... ... . ... 2,050,000 6.20
Zhang Zhengquan (GRIEME) ... .. ... .. ... ... .. 2,000,000 6.04
Lin Yifang (BK—35) .. ... ... .. ... ... ... .. 2,000,000 6.04
Liang Jinling CRS8¥). .. ... ... ... .. .. .. .... 2,000,000 6.04
Other shareholders holding below 5% of the total

registered capital . . . ... ... ... L. 10,300,000 31.13

Total .. ... ... ... .. ... 33,090,000 100.00

Capital Increase in July 2007

On July 15, 2007, the registered capital of Tinoos Limited increased from RMB33.09 million
to RMBS53.09 million. The additional registered capital of RMB20.00 million was subscribed by Dr.
Zhang, Chen Yuxing (FRi5#), Chen Xinzhao (Bf#7#!), Chen Xinyu (¥ F), Dong Yongqiang (F
F4#), and Yin Decun (FFE1%) in the amounts of RMB17.70 million, RMB0.50 million, RMBO0.10
million, RMBO0.10 million, RMB1.10 million, and RMBO0.50 million, respectively. Tinoos Limited
received a total of RMB20.00 million in additional registered capital, comprising RMB13.96
million in cash contributions and RMB6.04 million transferred from capital reserves.

Capital Increase and Introduction of IDG in July 2007

On July 15, 2007, the registered capital of Tinoos Limited was increased from RMB53.09
million to RMB68.33 million. The additional registered capital of RMB15.24 million was fully
subscribed by IDG at a consideration of RMB40.00 million, and the relevant governmental
approvals and industrial and commercial registration procedures were completed in November 2007
and January 2008, respectively.

Zhongshan Lianyidong Capital Increase in November 2008
On November 18, 2008, Zhongshan Lianyidong (or its designated affiliate or institution)
subscribed RMB12.00 million in the registered capital of Tinoos Limited for a consideration of

RMB40.00 million. On July 30, 2009, the industrial and commercial registration for the aforesaid
capital increase has been completed.
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Exit of IDG and Zhongshan Lianyidong in September 2015

On July 20, 2015, Zhongshan Lianyidong, a then shareholder of Tinoos Limited, transferred
its capital contribution of RMB16,603,411 in Tinoos Limited’s registered capital at a consideration
of RMB62.00 million, and IDG, a then shareholder of Tinoos Limited, transferred its capital
contribution of RMB16,603,437 in Tinoos Limited’s registered capital at a consideration of
RMB62.00 million to Dr. Zhang, respectively. The industrial and commercial registration for the
aforesaid equity transfer has been completed in September 2015.

Following the aforementioned equity transfer among the then existing shareholders of Tinnos
Limited, the shareholding structure of Tinnos Limited was as follows:

Percentage of
registered capital

Name of shareholder Registered capital holding
(%)
Dr. Zhang. .. ... .. ... 55,216,637 68.74
Tianfu Investment. . ... ..................... 6,769,105 8.43
Zhang Yuanhua (GREEFE) . ... ... ... ... .. ..... 4,962,631 6.18
Other shareholders holding below 5% of the total
registered capital . . . ... ... L 13,382,361 16.65

Total .. ... ... ... ... ... .. 80,330,734 100.00

Capital Reduction in March 2016

On March 30, 2016, the registered capital of Tinoos Limited was reduced from RMBS80.33
million to RMB47.12 million. Following the completion of this capital reduction, Dr. Zhang’s
capital contribution in Tinoos Limited was reduced from RMBS55.22 million to RMB22.01 million,
with Tinoos Limited paying Dr. Zhang a corresponding consideration of RMB124.98 million. The
capital contributions of other shareholders of Tinoos Limited remained unchanged, and their
proportions after the capital reduction were recalculated based on each shareholder’s contribution
to the registered capital of RMB47.12 million after the capital reduction. On April 20, 2016, the
industrial and commercial registration for the aforesaid capital reduction has been completed.

Following the aforementioned capital reduction, the shareholding structure of Tinnos Limited
was as follows:

Percentage of
registered capital

Name of shareholder Registered capital holding
(%)
Dr. Zhang. . .. ... ... 22,009,789 46.71
Tianfu Investment. . .. ............. ... ...... 6,769,105 14.36
Zhang Yuanhua (GREEFE) .. ... ... ... ... ..... 4,962,631 10.53
Other shareholders holding below 5% of the total
registered capital . . .. ... ... L 13,382,361 28.40

Total . ... ... ... .. ... 47,123,386 100.00
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Transfer of Retained Profits into Registered Capital in May 2018

On May 13, 2018, Tinoos Limited transferred retained profits to all shareholders to increase
its registered capital by RMB11.78 million. After Tinoos Limited withheld and paid income tax of
RMB2.36 million for all shareholders, the total increase in registered capital was RMB9.42 million,
bringing the total registered capital to RMB56.55 million. On May 15, 2018, the industrial and
commercial registration for the aforesaid capital increase has been completed.

Acquisition of Chongqing Riquan in August 2019

On August 20, 2019, Tinoos Limited’s registered capital increased from RMB56.55 million to
RMB76.39 million. The newly added registered capital of RMB19.84 million was subscribed by
shareholders of Chongqing Riquan, namely Mr. Xiao, Zhu Xiaodong (’KIEE%), Jiang Dianshuang
(ZEH), Li Yuxiang (ZE#M), Lai Lixin (#578), Chongqing Ronghui, Zhao Guoquan (itf [F#),
Bai Zhaoyong (F%45), Huang Youyi (##7H), Zhang Jing (3&#}), Xiao Wenbin (H X#) and Ou
Weiye (f#3£), through their 57.8% equity interest in Chongqing Riquan, corresponding to an
estimated value of RMB161.33 million. The amount of RMB141.49 million by which the above
equity value exceeded the newly subscribed registered capital of Tinoos Limited of RMB19.84
million, was credited into capital reserve. On September 12, 2019, the industrial and commercial
registration for the aforesaid capital increase has been completed.

Capital Increase in December 2019

On December 21, 2019, Tinoos Limited’s registered capital increased from RMB76.39 million
to RMB79.05 million. The newly added registered capital of RMB2.66 million was subscribed by
Fengtian Investment for RMB2.06 million of the registered capital at a price of RMB36.65 million,
and Mr. Du Xutao subscribed for RMB0.60 million of the registered capital at a price of RMB5.34
million. The part of the monetary contribution from the above shareholders that exceeds the newly
added registered capital shall be credited to the capital reserve. On December 30, 2019, the
industrial and commercial registration for the aforesaid capital increase has been completed.

Conversion of Tinoos Limited into a Joint Stock Limited Company in August 2020

As of the date prior to Tinoos Limited’s coversion into a joint limited company, the registered
capital of Tinoos Limited was RMB79.05 million.

On July 17, 2020, our then shareholders resolved to approve the conversion of Tinoos Limited
into a joint stock limited company, with the converted joint stock limited company to be named as
“Guangdong Tinoos Foods Group Co., Ltd. (& H K2 & 4 F A BR /A H])”. All shareholders of
Tinoos Limited jointly initiated the establishment of the joint stock limited company as promoters
and agreed to convert our audited net assets of Tinoos Limited of RMB594.55 million as of April
30, 2020 into 158,098,218 shares of the share capital of the joint stock limited company, with a par
value of RMBI1 each. Our registered capital was RMB158.10 million, with the excess of the audited
net assets of RMB436.45 million over our registered capital being credited to the capital reserve of
the joint stock limited company. Each promoter held a corresponding number of our shares in
proportion to their capital contribution in Tinoos Limited. Upon completion of such conversation
on August 12, 2020, the registered capital was RMB158,098,218.
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Capital Increase in September 2020 and Introduction of Guangdong Guangken and Bixiang
Science and Technology

On September 16, 2020, we convened the first extraordinary general meeting for 2020 to
approve, among others, the issuance of 17,025,962 Shares by the Company to Shanghai Qingquan
Investment, Tianjin Shunxin, Guangdong Guangken, Tianjin Jingping, Bixiang Science and
Technology, and Luo Mengfeng (% #) at a subscription price of RMB16.45 per Share. Shanghai
Qingquan Investment subscribed for 3,040,350 Shares, Tianjin Shunxin for 486,456 Shares,
Guangdong Guangken for 9,121,051 Shares, Tianjin Jingping for 729,685 Shares, Bixiang Science
and Technology for 3,040,350 Shares, and Luo Mengfeng for 608,070 Shares.

We received subscription proceeds of RMB280.00 million in total from this share issuance, of
which RMB17.03 million was credited to share capital and the remaining RMB262.97 million was
recognized as capital reserve. Following the completion of the issuance, our total number of issued
Shares increased to 175,124,180 Shares. On September 21, 2020, the industrial and commercial
registration for the aforesaid capital increase has been completed.

Conversion of Capital Reserve into Share Capital in September 2020

On September 24, 2020, the share capital was increased by RMB242.88 million through the
transfer of capital reserve to share capital, utilising the capital reserve arising from the share
premium contributed by Shanghai Qingquan Investment, Tianjin Shunxin, Guangdong Guangken,
Tianjin Jingping, Bixiang Science and Technology and Luo Mengfeng (% #%). Each shareholder
increased its share capital in proportion to its existing shareholding, which remained unchanged
after the transfer. Upon completion, the total number of issued Shares increased to 418,000,000. The
relevant industrial and commercial registration in respect of the capital increase has been completed
on the same date.

Capital Reduction in May 2025

On May 28, 2025, we resolved to repurchase and cancel an aggregate of 39,187,501 Shares
for capital reduction at a total consideration of RMB377.05 million, comprising 7,256,944 Shares
held by Bixiang Science and Technology, 29,027,777 Shares held by Guangdong Guangken,
1,741,669 Shares held by Tianjin Jingping and 1,161,111 Shares held by Tianjin Shunxin. Upon
completion of the share repurchase and cancellation, the aforementioned shareholders ceased to
hold any Shares, and the total number of issued Shares was reduced from 418,000,000 to
378,812,499. The industrial and commercial registration in respect of the capital reduction has been
completed on May 29, 2025.

Following the aforementioned capital reduction, the shareholding structure of the Company
was as follows:

Percentage of
shareholding in the
total issued share

Name of shareholder Numbers of Shares capital
(%)
Dr. Zhang. . . ... ... .. ... 129,508,618 34.19
Mr. X120 . ..o 40,060,224 10.58
Zhang Yuanhua (GREEFE) ... ... ... .. ... ..... 29,001,313 7.66
Other shareholders holding below 5% of the total
registered capital . . .. ... ... L 180,242,344 47.58

Total .. ... ... ... . ... 378,812,499 100.00
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Capital Increase in August 2025 and Introduction of Guizhou Zhongken

On August 31, 2025, Guizhou Zhongken entered into the share purchase agreement with the
Company and all existing shareholders, pursuant to which Guizhou Zhongken invested RMB200.00
million to subscribe for RMB14.03 million in newly increased registered capital, with the remaining
RMB185.97 million credited as capital reserve. As a result, the total number of issued Shares
increased from 378,812,499 to 392,842,592. The industrial and commercial registration for the
capital increase has been completed on September 10, 2025.

Following these multiple significant equity changes, as well as various other rounds of equity
transfers, capital increases, capital reductions and share inheritance, the total share capital of issued
Shares was 392,842,592 Shares as of the Latest Practicable Date.

Previous PRC Listing Plan

In November 2020, we entered into a counseling agreement with a qualified counseling
institution (the “First Attempt Counseling Institution”) in connection with the proposed A-share
Listing of our Company on the Shenzhen Stock Exchange (“Proposed A-Share Listing”) and
completed the counseling registration with the Guangdong Office of the CSRC on November 10,
2020. In May 2022, upon mutual agreement between us and the First Attempt Counseling
Institution, the counseling agreement was terminated.

Following the termination of the above counseling agreement, in November 2022, we entered
into a counseling agreement with another qualified counseling institution (the “Second Attempt
Counseling Institution™) to continue the counseling work in respect of our proposed initial public
offering of Renminbi ordinary shares (A-shares) and listing, and completed the counseling filing
registration with the Guangdong Office of the CSRC on December 2022. In consideration of the
reasons as set out in “— Reasons for our [REDACTED] on the Stock Exchange” below, we decided
to focus on our resources on the [REDACTED] on the Stock Exchange and did not proceed with
the Proposed A-Share Listing. In June 2025, upon mutual agreement between us and the Second
Attempt Counseling Institution, the counseling agreement was terminated.

As of the Latest Practicable Date, we have not submitted any listing application to any stock
exchange in the PRC or the CSRC.

We confirm that, as of the Latest Practicable Date, in respect of the PRC listing plan, (i) we
have not received any inquiries or comments from the Guangdong Office of the CSRC or any other
relevant PRC regulatory authorities; (ii) there are no outstanding or unresolved matters in this
regard; (iii) there are no material differences in opinion between us and the professional parties
involved in the PRC listing plan; and (iv) we are not aware of any material adverse impact of the
PRC listing plan on our [REDACTED], nor any other material matters that should be brought to
the attention of the Stock Exchange. The Sole Sponsor concurs that there were no other matters
related to the proposed PRC listing plan which should be brought to the attention of the Stock
Exchange.

Major Acquisitions, Disposals and Mergers
During the Track Record Period and up to the Latest Practicable Date, we did not conduct any
major acquisitions, disposals or mergers required to be disclosed under Rule 4.05A of the Listing

Rules.

Set out below is the details of our acquisition we consider material to our Company during the
Track Record Period.
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Acquisition of shares of Guizhou Tongzi Riquan Agriculture and Animal Husbandry Co., Ltd.

On January 8, 2025, convened a shareholders’ meeting at which all shareholders of Guizhou
Tongzi Riquan Agriculture and Animal Husbandry Co., Ltd. (“Tongzi Riquan”), one of our
principal subsidiaries, unanimously approved the following equity transfers:

(1)  Guizhou Jiushenglong Agriculture and Animal Husbandry Development Co., Ltd. (& /!
A BERE R A B2 F]) transferred its 6.52% equity interest in Tongzi Riquan
(corresponding to registered capital of RMB15.00 million) to us for RMB22.17 million;

(2) Liannan Tongzhan Agricultural Investment Consulting Center (Limited Partnership) (#E
R R R E AR D (B IR A ) transferred its 1.44% equity interest in Tongzi
Riquan (corresponding to registered capital of RMB3.30 million) to us for RMB5.05
million;

(3) Liannan Tonghui Agricultural Investment Consulting Center (Limited Partnership) (g
] B J2 SER R st D (A BR G 9%))  transferred its 2.59% equity interest in Tongzi
Riquan (corresponding to registered capital of RMB5.96 million) to us for RMB9.12
million;

(4) Liannan Tonghe Agriculture and Animal Husbandry Technology Center (Limited
Partnership) (ZE il & R AFMT O A BRAH)) (collectively referred to as the “Share
Transferors”, together with Guizhou Jiushenglong Agriculture and Animal Husbandry
Development Co., Ltd., Liannan Tongzhan Agricultural Investment Consulting Center
(Limited Partnership), and Liannan Tonghui Agricultural Investment Consulting Center
(Limited Partnership)) transferred its 2.97% equity interest in Tongzi Riquan
(corresponding to registered capital of RMB6.84 million) to us for RMB10.16 million.

The consideration for the acquisition was determined among us and Share Transferors and
negotiated on an arm’s length basis, and has taken into account the principal amount of the Share
Transferors’ investment in Tongzi Riquan plus a rate of return on investment of 10% (tax inclusive).
The interest calculation period commenced from the date of the Share Transferors’ capital injection
into Tongzi Riquan until December 31, 2024.

Upon completion of the above equity transfers, our shareholding in Tongzi Riquan increased
from 73.44% to 86.96%. On January 26, 2025, the industrial and commercial registration for the
above equity transfers of Tongzi Riquan has been completed. Through this acquisition, we further
consolidated our control over Tongzi Riquan, which is helpful in optimizing the Group’s business
structure and enhancing overall operational efficiency.
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PRE-[REDACTED] INVESTMENTS

Overview

We have received several rounds of Pre-[REDACTED] Investments since its establishment,

the principal terms of which are summarized below:

Round of Pre-[IiT)

Specific First Second Third Fourth Fifth Sixth Seventh Eighth
arrangement” round® round® round ¥ round® round® round” round® round®

Investment

Agreement date™” | September 2004 | Tuly 2007 | Tuly 2007 | November 2008 | August 2019 | December 2019 | September 2020 | August 2005

Approximate amount of | RMB23.09 RMB20.00 RMB40.00 RMB40.00 | RMBI6L33 | RMB41.99 | RMB280.00 | RMB200.00
the consideration million million million million million million million million

Pre-money valuation RMB10.00 RMB33.09 | RMBI39.37 | RMB227.68 | RMB459.90 | RMBI23130 | RMB2,600.00 | RMBS.400.04

million million million million million million million million
Post-money RMB33.09 RMBS3.09 | RMBI79.37 | RMB267.68 | RMB621.23 | RMBI273.29 | RMB2,880.00 | RMBS,600.04
valuation"" million million million million million million million million
Consideration payment | October 27, August 15, January 4, Janvary 20, | September 6, | December 30, | September 23, | September 10,
date 2004 2007 2008 2009 2019 2019 2020 2025
Adjusted cost per RMBO.17 RMBO.17 RMBO.46 RMB0.58 RMBL70 | RMB33I" | RMB6S9 | RMBI426

share ™1

(Discount)/premium [REDACTED] | [REDACTED] | [REDACTED] | [REDACTED] | [REDACTED] | [REDACTED] | [REDACTED] | [REDACTED]
relative to the mid-
point of U range

(1

2

3

4

(5)

Q)

N

As of the Latest Practicable Date, except as provided in note (9) below, the Pre-[REDACTED] Investors do not have
any subsisting special rights, such as rights in our Company to nominate directors, information rights, anti-dilution
provisions, or performance compensation clauses.

The investors in the first round of financing were Dr. Zhang, Mr. Xiao, Zhang Yong (3%7K), Zhang Dali (58 K37),
Liang Jinling (2$¥2), Zhang Xinhua (38 #%), Zhang Yuanhua (583 %£), Zhou Ping (JA), Liang Ruifen (F2Hi75),
Chen Zhiyong (FE% 55), Su Yu (%), Chen Yuxing (FRT%HL), He Wenjun (fi/3CE), Wu Peng (5:), Gu Zhong (il
A2), Fan Liping (JEF3%), Yu Zhaoli (JAJEF]), Chen Xinzhao (BUHi 1), Chen Xinyu (BH5°), Wu Juewen (%45430),
Sun Weizhong (FR4ER2), Wang Tian (F1%), Ye Libo (FE373%), Wei Wen (8830), Hong Zuopeng (HEfEMS), and Liang
Zisen (FEFEAR). Except for Dr. Zhang, Mr. Xiao, Zhang Yong, Zhang Dali, Zhang Xinhua, and Zhang Yuanhua, all
other investors in the first round of financing are Independent Third Parties. Zhang Yong is the vice president of our
Company. Zhang Xinhua was a director of our Company at the time of the investment but does not hold any position
within our Group as at the Latest Practicable Date.

The investors in the second round of financing were Dr. Zhang, Chen Yuxing (Fﬁf?ﬁﬂa\l), Chen Xinzhao (ﬁ%ﬁ@]), Chen
Xinyu (BUH7F), Dong Yongqiang (# % i) and Yin Decun (F*{#4F). Except for Dr. Zhang, all other investors in the
second round of financing are Independent Third Parties.

The investor in the third round of financing was IDG, an Independent Third Party. In September 2015, IDG transferred
all its equity interest in us to Dr. Zhang. As of the Latest Practicable Date, IDG is not a shareholder of us and does
not have any subsisting special rights in us.

The investor in the fourth round of financing was Zhongshan Lianyidong, an Independent Third Party. In September
2015, Zhongshan Lianyidong transferred all its equity interest in us to Dr. Zhang. As of the Latest Practicable Date,
Zhongshan Lianyidong is not a shareholder of us and does not have any subsisting special rights in us.

The investors in the fifth round of financing were Mr. Xiao, Zhu Xiaodong (&%), Jiang Dianshuang (ZZ#8), Li
Yuxiang (%), Lai Lixin (#37.#7), Chongging Ronghui, Zhao Guoquan (# ), Bai Chaoyong (15 %), Huang
Youyi (E#i%H), Zhang Jing (3R#EF), Xiao Wenbin (M 3CH) and Ou Weiye (kf#3£). Except for Mr. Xiao and
Chongqing Ronghui, all other investors in the fifth round of financing are Independent Third Parties.

The investors in the sixth round of financing were Fengtian Investment and Du Xutao (FJI3#). Mr. Xiao acted as
the executive partner of Fengtian Investment. As of the Latest Practicable Date, save for Dr. Zhang, who held 30.63%
of the partnership interest in Fengtian Investment, no other limited partner held 30% or more of the partnership
interest in Fengtian Investment.

- 113 -



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

HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

(®)

€)

(10)

(11)

(12)

(13)

(14)

The investors in the seventh round of financing were Shanghai Qingquan Investment, Tianjin Shunxin, Guangdong
Guangken, Tianjin Jingping, Bixiang Science and Technology, and Luo Mengfeng (¥ii#%). Pursuant to the
agreements among the Company, the Controlling Shareholders, and the pre-[REDACTED] Investors of this round,
the relevant pre-[REDACTED] investors were granted the right to require the Company or the Controlling
Shareholders to redeem all or part of shares of the Company held by them upon the occurrence of certain contingent
events, including but not limited to a qualified [REDACTED] has not been consummated by the Company by the
specified date, and any breach of contractual terms or misconducts committed by the Company or the Controlling
Shareholders (the “Redemption Rights”). The redemption price shall equal to the amount of the aggregate of each
investor’s subscription price plus a compound interest of 12% per annum for the period from the payment date of the
subscription price up to the redemption date. In December 2022, pursuant to the supplementary agreement signed
between the Company and the relevant investors, the Redemption Rights were terminated.

In March 2021, Shanghai Qingquan Investment transferred all its shares in us to Guangdong Guangken. Pursuant to
the relevant share transfer agreement, Shanghai Qingquan Investment agreed to transfer 7,256,944 shares
(representing approximately 1.7361% of the total share capital) to Guangdong Guangken at a consideration equal to
its original investment amount of RMBS50 million plus an annualized return of 8%. In May 2025, we repurchased and
canceled all the Shares held by Tianjin Shunxin, Guangdong Guangken, Tianjin Jingping, and Bixiang Science and
Technology. The consideration of the share repurchase was determined after arm’s length negotiations among us,
Bixiang Science and Technology, Guangdong Guangken and Tianjin Jingping, taking into account their respective
investment principal amounts in us and the interest income calculated at a rate of return on investment agreed among
the parties through negotiation. Specifically, the agreed rate of return was 12% per annum for Guangdong Guangken,
and 8% to 9% per annum for Tianjin Shunxin, Tianjin Jingping and Bixiang Science and Technology. As of the Latest
Practicable Date, Shanghai Qingquan Investment, Tianjin Shunxin, Guangdong Guangken, Tianjin Jingping and
Bixiang Science and Technology are not Shareholders, and such entities do not have any subsisting special rights in
us. Luo Mengfeng (E#i#%) is an Independent Third Party.

The investor in the eighth round of financing was Guizhou Zhongken. On August 31, 2025, Guizhou Zhongken
entered into the Capital Increase Agreement with us and all our Shareholders. Guizhou Zhongken has been granted
certain special rights, including but not limited to, pre-emptive subscription rights, anti-dilution right will be
automatically terminated on the date when we formally submit the first submission of the [REDACTED] to the Stock
Exchange. The aforementioned special rights will automatically resume immediately under the following
circumstances: (a) the date on which the [REDACTED] review agency issues a notice of non-acceptance, (b) the date
on which we apply to withdraw our [REDACTED] application materials, or (c) the date on which the [REDACTED]
review agency issues a decision of non-acceptance or non-approval; and such automatically resumed rights or
arrangements will be deemed to have never been terminated, invalidated or waived.

Such date refers to the date of the relevant investment agreement, or subscription agreement. Save for the first and
second rounds of the Pre-[REDACTED] Investments, in respect of which no written agreements were entered into,
the agreement dates disclosed represent the dates of the resolutions passed by the shareholders of Tinoos Limited
approving the respective Pre-[REDACTED] Investments.

Post-investment valuation equals our valuation immediately after each round of investment.

Prior to our conversion into a joint stock limited company on June 19, 2020, we did not have any shares. The cost
per share prior to the conversion was calculated with reference to the investment consideration and the corresponding
amount of subscribed registered capital.

We converted undistributed profits into capital on May 15, 2018. Guangdong Tinoos Foods Co., Ltd. converted into
a joint stock limited company on August 12, 2020, and converted capital reserve into capital on September 24, 2020.
For details, please refer to the section headed “— Development and Major Shareholding Changes of Our Company”.
Due to the dilutive effect of the aforementioned transfer of retained profit to capital, conversion into a joint stock
limited company and conversion of capital reserves into capital on our per-share value, the cost per share of each
round of Pre-[REDACTED] investment will be adjusted accordingly.

In this round of financing, the cost per share varies among investors. This figure represents the average cost per share
for this round of financing.

Information Relating to Our Pre-[REDACTED] Investors

IDG

Set out below are the details of our Pre-[REDACTED] Investors.

IDG-Accel China Investment II Limited was a private company limited by shares incorporated

in Hong Kong on June 15, 2007 and was dissolved by deregistration on February 15, 2019.
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Wanman Investment

Guangzhou Wanman Agricultural Investment Partnership (Limited Partnership) (J& i 56
BEREGEEERARER)), previously known as Qingyuan Wanman Agricultural Investment
Partnership (Limited Partnership) (BT EMEERESBEEEREH)), is a limited
partnership established in the PRC on June 17, 2024. Its executive partner is Hu Jiahe (%% F1), an
Independent Third Party. Save for Wu Qiyuan (% M), an Independent Third Party who holds
approximately 59.5% of the partnership interest in Wanman Investment, no other limited partner
holds 30% or more of the partnership interest in Wanman Investment.

Zhongshan Lianyidong

Zhongshan Lianyidong Investment Co., Ltd. ("FILTHBEHEHEAR/AT) was a limited
liability company established in the PRC on December 29, 2008 and was dissolved by deregistration
on January 12, 2016. It was owned as to 34.54% and 24.38% by Zhongshan Liandong Technology
Development Co., Ltd. (4 L1 T8 4% il %% 2 A /A 7)) (“Liandong Technology”) and Zhongshan
Liandong Asset Management Co., Ltd. ({ILTHEEEEMARAF) (“Liandong Asset”),
respectively. Liandong Technology was owned as to 35.27% by Gan Yuan (H7Uf) and no other
shareholder held 30% or more of the equity interest in Liandong Technology. Liandong Asset was
owned as to 36.44% and 32.08% by He Weijian (fi[f%#5%) and Gan Yuan (H ), respectively, and
no other shareholder held 30% or more of the equity interest in Liandong Asset.

Chongqing Ronghui

Chongqing Ronghui Agricultural and Animal Husbandry Technology Partnership (Limited
Partnership) (HEF4EMERMALM S AEARER)), formerly known as Chongqing Tianhui
Agriculture and Animal Husbandry Technology Partnership (Limited Partnership) (Z B K [ 2 H3e
MABAEERAE)), is a limited partnership established in the PRC on April 21, 2017. Its
executive partner is Mr. Xiao and no limited partner holds 30% or more of the partnership interest
in Chongqing Ronghui.

Fengtian Investment

Qingyuan Fengtian Agricultural Investment Center (Limited Partnership) ({5 % i JBLK 2 4%
LA REE)), formerly known as Qingyuan Fengzhonghuang Agricultural Investment
Management Center (Limited Partnership) (1G5 # i B\ 2 R EREEH P OARAEE), is a limited
partnership established in the PRC on March 14, 2017. It is owned as to 30.63% by Dr. Zhang and
13.38% by Mr. Xiao who is also its executive partner. Save for Dr. Zhang, no other limited partner
holds 30% or more of the partnership interest in Fengtian Investment.

Shanghai Qingquan Investment

Shanghai Qingquan Investment Management Co., Ltd. (LifEREEEHERAF) is a
limited liability company established in the PRC on February 7, 2013 and is wholly owned by
Kangdi Feed Additives (Beijing) Co., Ltd. (BRI I (LA A PR ), which is in turn
wholly owned by Continental Capital Limited, a limited liability company incorporated in
Bermuda.

Tianjin Shunxin

Tianjin Shunxin No.l Enterprise Management Consulting Partnership (Limited Partnership)
(RETNELS 98 A EE I A B BECHRAH)) is a limited partnership established in the PRC
on September 15, 2020. Its executive partner is Zhang Jiayu (5&f£5), an Independent Third Party.
Save for Zhu Jingian (%&$fH0), an Independent Third Party who holds approximately 37.5% of the
partnership interest in Tianjin Shunxin, no other limited partner holds 30% or more of the
partnership interest in Tianjin Shunxin.
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Guangdong Guangken

Guangdong Guangken Taizheng Agricultural Supply-side Equity Investment Fund Partnership
(Limited Partnership) (% #83RKH 2 EMA MR E RS A B LEAEREE)) is a limited
partnership established in the PRC on April 29, 2019. Its executive partner is Guangdong Guangken
Taizheng Private Equity Investment Fund Management Co., Ltd. (J& 35 28 K a5 FASE IR & L 4
AR/ F]), which is owned as to 60% by Ganzhou Jingping Investment Management Center
(Limited Partnership) (FEM HFHEEHH.O(AHBRAEY)), whose executive partner is Zhu Rong
(K%¥), and whose limited partners, Zhu Rong (&%¥) and Wan Shile (& #F4%), both Independent
Third Parties, hold approximately 60% and 40% of the partnership interest, respectively.

Guangdong Guangken is owned as to 50% by Guangdong Provincial State Farms Group
Corporation (¥ & B 2REE /A H]), which is in turn wholly owned by Ministry of Agriculture and
Rural Affairs of the PRC, and as to 33.33% by Guangdong Provincial Agricultural Supply-Side
Structural Reform Fund Partnership (Limited Partnership) (EHRE B EMAHNES R SRS
ZECHIA$)), which is in turn owned as 99.99% by Guangdong Hengjian Investment Holding
Co., Ltd. (ERIEMEFELERABL/AH]), a wholly state-owned company under the State-owned
Assets Supervision and Administration Commission of Guangdong Provincial People’s
Government.

Tianjin Jingping

Tianjin Jingping Tiannong Enterprise Management Consulting Center (Limited Partnership)
(R R R B AEEH G OCERA)) is a limited partnership established in the PRC on
September 15, 2020. Its executive partner is Lei Dan (75/}), an Independent Third Party. Save for
Li Yuyun (Z#2), an Independent Third Party who holds approximately 66.67% of the partnership
interest in Tianjin Jingping, no other limited partner holds 30% or more of the partnership interest
in Tianjin Jingping.

Bixiang Science and Technology

Guangdong Bixiang Science and Technology Development Co., Ltd. (J& R 48R 5% e A R
/~H]), formerly known as Yingde Bixiang Agricultural Development Co., Limited (J<f& i Z4052
KRB AR F)), is a limited liability company established in the PRC on December 5, 2017
and is owned as to 97.09% by The Guangdong Guoqiang Charity Foundation (& 5% 550/ # 5
4 ), a non-public fundraising foundation initiated and established on October 14, 2013.

Guizhou Zhongken

Guizhou Zhongken Equity Investment Fund Partnership (Limited Partnership) (5 | 28 i i
WERE AP EEERAY)) is a limited partnership established in the PRC on September 30,
2021 and a private equity investment fund registered with the Asset Management Association of
China. Its executive partner is Zhaoken Capital Management (Beijing) Co., Ltd. (FiZREAE ML
) AR T]) (“Zhaoken Capital”), which is indirectly wholly owned by the State Council of the
PRC and holds approximately 1% of the partnership interest in Guizhou Zhongken.

Guizhou Modern Agricultural and Rural Development Equity Investment Fund Partnership
(Limited Partnership) (E/M&RERABMRICE R ERSEBCEERER)) (“Guizhou
Agricultural Fund”) and China Agricultural Reclamation Industry Development Fund (Limited
Partnership) (" E 23R EEBREEEHRAE)) (“China Agricultural Development Fund”) hold
60% and 39% of the partnership interest in Guizhou Zhongken, respectively. The executive partner
of Guizhou Agricultural Fund is Guizhou Guixin Ruihe Venture Capital Management Co., Ltd. (&
B EEZEAAZEREEHARET/AF]D, and its ultimate beneficial owner is the Guizhou
Provincial Department of Finance (H /& M E#E). The executive partner of China Agricultural
Development Fund is Zhaoken Capital.
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Private Individual Investors

Liang Jinling, Zhang Xinhua, Zhou Ping, Liang Ruifen, Chen Zhiyong, Su Yu, Chen Yuxing,
He Wenjun, Wu Peng, Gu Zhong, Fan Liping, Yu Zhaoli, Chen Xinzhao, Chen Xinyu, Wu Juewen,
Sun Weizhong, Wang Tian, Ye Libo, Wei Wen, Hong Zuopeng, and Liang Zisen, Dong Yongqiang
and Yin Decun are private individual investors who participated in the first and/or second rounds
of the Pre-[REDACTED] Investments at an early stage of the development of our Group.

Zhu Xiaodong, Jiang Dianshuang, Li Yuxiang, Lai Lixin, Zhao Guoquan, Bai Chaoyong,
Huang Youyi, Zhang Jing, Xiao Wenbin and Ou Weiye are private individual investors who
participated in our fifth round of Pre-[REDACTED] Investment in connection with the acquisition
of Chongqing Riquan. All of them were the then existing shareholders of Chongqing Riquan.

Luo Mengfeng is a private individual investor who participated in our seventh round of
Pre-[REDACTED] Investment.

Use of Proceeds from Pre-[REDACTED] Investments

We utilized the proceeds from the Pre-[REDACTED] Investments for our day-to-day business
development and operations, acquisitions of fixed assets, and purchases of equipment. As of the
Latest Practicable Date, except that the capital contribution of RMB200.00 million to us by Guizhou
Zhongken, corresponding to its subscription for 14,030,093 issued Shares in August 2025, has been
fully utilized, we have also fully utilized the aforementioned proceeds from all rounds of
Pre-[REDACTED] Investments. Certain Pre-[REDACTED] Investments involved transfers among
relevant shareholders, from which we did not receive any investment proceeds.

Strategic Benefits Brought by Pre-[REDACTED] Investors

At the time of the Pre-[REDACTED] Investments, our Directors believed that we could
benefit from the additional capital provided by the Pre-[REDACTED] Investors. The Directors also
believed that the commitment of the Pre-[REDACTED] Investors would benefit us, as their
investment signified confidence in and recognition of the Group’s performance, management, and
prospects.

Basis of Consideration Paid

The consideration for each round of the Pre-[REDACTED] Investments was determined after
arm’s length negotiations between our Company or the relevant Shareholders and the relevant
Pre-[REDACTED] Investors, with reference to the timing of the relevant investment and the
illiquidity of our Shares, as our Company was a private company at the relevant time. In assessing
the consideration for each round of the Pre-[REDACTED] Investments, the parties also took into
account, where relevant, the then stage of development of our Group, its historical financial
performance, results of operations and financial position, business prospects, growth potential and
development strategy, as well as the prevailing market conditions and industry outlook at the time
of the relevant investment. For certain rounds, the consideration further reflected specific
commercial considerations applicable to the relevant investment, including the expected
contribution of the relevant business or asset to our Group and the anticipated synergies from its
integration with our existing operations. In respect of the latest round of the Pre-[REDACTED]
Investments, the consideration also reflected the improvement in our Group’s business
fundamentals and the then prevailing market sentiment.

Lock-up
Pursuant to the PRC Company Law and the undertakings made by each of the

Pre-[REDACTED] Investors, the shares held by them shall not be transferred within one year from
the [REDACTED].
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Compliance with the Guide

Based on the documents relating to the Pre-[REDACTED] Investments provided by us, the
Sole Sponsor has confirmed that the Pre-[REDACTED] Investments complied with Chapter 4.2 of
the Guide.

REASONS FOR OUR [REDACTED] ON THE STOCK EXCHANGE

We seek to be [REDACTED] on the Stock Exchange in order to provide further funding for
our business development and expansion, build a leading meat product brand and consumption
ecosystem, and better attract overseas [REDACTED] and talents. For more details, please refer to
“Business — Strategy” and “Future Plans and Use of [REDACTED]”.

EMPLOYEE SHAREHOLDING PLATFORMS

In recognition of the contributions of our employees and external advisors, Qingyuan
Quanwang, Qingyuan Quanxing and Qingyuan Quanfa were established in the PRC as our employee
shareholding platforms. As of the date of this document, 112 existing employees of our Group and
5 external advisors of the Company (all of whom are Independent Third Parties of the Company)
hold partnership interests in one or more than one of these Employee Shareholding Platforms as
limited partners. Apart from Mr. Xiao and Dr. Zhang serving as executive partners of Qingyuan
Quanfa and Qingyuan Quanxing respectively and our Supervisor, Ms. Chen Yanping serving as a
limited partner of Qingyuan Quanwang, none of our Directors, Supervisors and senior management
personnel hold partnership interests as partners in any of these platforms.

(1) Qingyuan Quanwang

Qingyuan Quanwang was established as a limited partnership under the laws of the PRC on
January 23, 2025. Ms. Wu Xiaoju (%¢/)N%) is the executive partner of Qingyuan Quanwang and is
responsible for the management of Qingyuan Quanwang. In addition, Ms. Wu Xiaoju is also a senior
manager of the finance department of our Company and has been appointed as the executive partner
of Qingyuan Quanwang upon its establishment to comply with PRC limited partnership regulations
requiring a qualified professional to serve in such capacity. As of the Latest Practicable Date,
Qingyuan Quanwang had 45 partners, and directly held approximately 0.44% of our equity interest.
Set out below are the particulars of, and the spread of, the partnership interests held by the partners
of Qingyuan Quanwang.

Number of Percentage of total
Percentage of partnership interests held partners partners
Below 5% .. ... .. .. ... 40 88.9%
5% t0 10% . . .. ... 2 4.4%
10% 10 20% . . . . . oo 3 6.7%
Above 20% . .. ... - -
Total . .. ... ... ... ... .. . . 45 100.0%

(2) Qingyuan Quanxing

Qingyuan Quanxing was established as a limited partnership under the laws of the PRC on
February 25, 2025. Dr. Zhang is the executive partner of Qingyuan Quanxing and is responsible for
the management of Qingyuan Quanxing. As of the Latest Practicable Date, Qingyuan Quanxing had
34 partners (including three of our external advisors), and directly held approximately 0.27% of our
equity interest. Set out below are the particulars of, and the spread of, the partnership interests held
by the partners of Qingyuan Quanxing.
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Number of Percentage of total
Percentage of partnership interests held partners partners
Below 5% .. ... ... . ... 30 88.2%
5% t0 10% . .. ... 2 5.9%
10% 10 20% . . . . . oo 2 5.9%
Above 20% ... ... - -
Total . .. ... ... .. ... .. . .. 34 100.0%

(3) Qingyuan Quanfa

Qingyuan Quanfa was established as a limited partnership under the laws of the PRC on
March 20, 2025. Mr. Xiao is the executive partner of Qingyuan Quanfa and is responsible for the
management of Qingyuan Quanfa. As of the Latest Practicable Date, Qingyuan Quanfa had 38
partners (including two of our external advisors), and directly held approximately 0.37% of our
equity interest. Set out below are the particulars of, and the spread of, the partnership interests held
by the partners of Qingyuan Quanfa.

Number of Percentage of total
Percentage of partnership interests held partners partners
Below 5% . ... ... .. ... 35 92.2%
5% to 10% . ... .. .. 1 2.6%
10% t0 20% . .. ..o 1 2.6%
Above 20% ... ... 1 2.6%
Total . ....... .. ... . .. .. 38 100.0%

Ms. Wu Xiaoju, Dr. Zhang and Mr. Xiao, being the executive partner of the respective
Employee Shareholding Platforms, are responsible for their respective management, and control the
voting rights attached to the Shares held by the Employee Shareholding Platforms at their
discretion, whereas limited partners of the relevant Employee Shareholding Platforms (being the
selected participants under the Employee Share Scheme) are not entitled to any of our voting rights
through the relevant Employee Shareholding Platforms. For further details of our Employee
Shareholding Platforms, see “D. Employee Share Scheme” in Appendix VI to this document.

EMPLOYEE SHARE SCHEME

We have adopted the Employee Share Scheme, the purpose of which is to recognize the
contribution to our Group by our employees. For details of the Employee Share Scheme, see “D.
Employee Share Scheme” in Appendix VI to this document. Save as disclosed above and in the
paragraph headed “D. Employee Share Scheme” in Appendix VI to this document, as of the Latest
Practicable Date, our Group does not have any outstanding share options, warrants, convertible debt
securities or other convertible instruments, or similar rights convertible into our Shares.

Capitalization
Set out below is a summary of capitalization of our Company (a) as of the Latest Practicable

Date and (b) immediately upon completion of the [REDACTED] and the Conversion of our
Domestic Unlisted Shares into H Shares (assuming the [REDACTED] is not exercised).
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As of
the Latest Practicable Date

Immediately upon completion of the [REDACTED] and
the Conversion of Domestic Unlisted Shares into H Shares
(assuming no exercise of the [REDACTED])

Percentage of
shareholding in

Percentage of
shareholding in

Number of the total issued Number of the total issued
Shareholders Shares share capital Shares Description of Shares share capital
Controlling Shareholders
Dr. Zhang. . . ... ... .. 129,508,618 3297%  [REDACTED] [REDACTED] [REDACTED]
Mr. Xiao . .. ........ 40,060,224 1020%  [REDACTED] [REDACTED] [REDACTED]
Fengtian Investment. . . . . . 16,987,967 432%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Tianju Investment. . . . . . . 12,125,000 309%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Chongqing Ronghui . . . . . . 4,164,677 1.06%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Qingyuan Quanfa . . . . . . . 1,466,300 0.37%  [REDACTED] [REDACTED] [REDACTED]
Qingyuan Quanxing . . . . . . 1,078,700 0.27%  [REDACTED] [REDACTED] [REDACTED]
Other Pre-[REDACTED]
Investors
Zhang Yuanhua (REH). . . . 29,001,313 738%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Zhu Xiaodong (RIEX) . . . . 14,333,216 3.65%  [REDACTED] [REDACTED] [REDACTED]
Zhang Yong (RA) . . .. .. 14,184,794 361%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Guizhou Zhongken . . . . . . 14,030,093 357%  [REDACTED] [REDACTED] [REDACTED]
Zhang Dali (RKI). . .. .. 11,457,462 2.92%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Liang Jinling (R8%). . . . . 10,594,177 270%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Jiang Dianshuang (ZE%). . . 10,000,000 2.55%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Guangzhou Wanman 9,500,000 242%  [REDACTED] [REDACTED] [REDACTED]
Agricultural Investment
Partnership (Limited
Partnership)
(EMHERRERE AR A
XERa®).
Li Yuxiang (ZHH). . . . . . 7,334,055 1.87%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Zhu Wenhui (F3CE) . .. .. 5,194,166 1.32%  [REDACTED] [REDACTED] [REDACTED]
Lai Lixin (B34 .. .. .. 5,001,146 1.27%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Zou Zhanli (FHEF)). . . . .. 4,890,579 1.24%  [REDACTED] [REDACTED] [REDACTED]
Liang Ruifen (P54, . . . . 4,616,341 1.18%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Wu Peng (%8). . .. .. .. 4423992 1.13%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Deng Xuging ($PIE). . . . . 4328478 1.10%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Liu Yaotian (S/EX) . . . .. 4,137,667 1.05%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Niu Chunhua (F53%). . . . . 3,846,950 0.98%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Du Xutao (FLAEFE) . .. . . . 2,864,253 0.73%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
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Immediately upon completion of the [REDACTED] and

As of the Conversion of Domestic Unlisted Shares into H Shares
the Latest Practicable Date (assuming no exercise of the [REDACTED])

Percentage of Percentage of

shareholding in shareholding in

Number of the total issued Number of the total issued

Shareholders Shares share capital Shares Description of Shares share capital
Bai Chaoyong (H#1%) . . . . 2,360,456 0.60%  [REDACTED] [REDACTED) [REDACTED)
[REDACTED] [REDACTED] [REDACTED]
Yin Decun (Fiff) . ... . . 24,11 057%  [REDACTED] [REDACTED) [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
SuYu(BE) .. ... .. 2,163,910 0.55%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Chen Wenfeng (FICE) . . . . 2,138,576 0.54%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Tang Qiufang () . . . . 1,923,480 049%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Qingyuan Quanwang . . . . . 1,740,300 044%  [REDACTED] [REDACTED] [REDACTED]
Huang Youyi (M), . . . . 1,635,345 042%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Zhang Zhengquan (RIEHE) . . 1,546,129 039%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Luo Mengfeng (Efi5f) . . . . 1,451,389 037%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Zhang Jing (IR#%). . . .. .. 1,417,299 0.36%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Yuan Shu GREli) .. ... 1,361,026 035%  [REDACTED] [REDACTED] [REDACTED]
Xiao Wenbin (H3H). . . . . 1,199,253 031%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Ou Weiye (BKEEH) . . . . .. 1,199,253 031%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Sun Jianguo (REER) . . . . . 1,154,089 0.29%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Chen Xinyu (BHF) . . . . . 1,072,338 0.27%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Chen Xinzhao (F#T8l) . . . . 1,072,338 0.27%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Wei Zhuangli ). .. 778,138 020%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Wang Man (£2). . . . . .. 545,565 0.14%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Fan Xiao (8f%). . . . . ... 381,356 0.10%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Huang Hanhua (Rl 328912 0.08%  [REDACTED] [REDACTED] [REDACTED]
[REDACTED] [REDACTED] [REDACTED]
Other public Shareholders . . . - - [REDACTED] [REDACTED] [REDACTED]

Total. .. .......... 392,842,592 100.00%  [REDACTED] 100.00%

PUBLIC FLOAT AND FREE FLOAT

So far as our Directors are aware, immediately following the completion of the
[REDACTED] (assuming the [REDACTED] is not exercised), the Shares held by our core
connected persons, representing [REDACTED]% of the issued share capital of our Company, will
not be counted towards the public float for the purpose of Rule 8.08 of the Listing Rules after the
[REDACTED]. Details of share capital of the Company that will not be regarded as public float
are set out below:
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(a) Mr. Xiao, Dr. Zhang, Fengtian Investment, Tianju Investment, Chongqing Ronghui,
Qingyuan Quanfa and Qingyuan Quanxing, being a group of our Controlling
Shareholders, are core connected persons of our Company, and will hold approximately
[REDACTED]% in aggregate of the total issued Shares;

(b) Mr. Zhang Yuanhua, being our non-executive Director, is a core connected person of our
Company, and will hold approximately [REDACTED]% of the total issued Shares;

(c) Mr. Zhang Dali, being our executive Director, is a core connected person of our
Company, and will hold approximately [REDACTED]% of the total issued Shares;

(d) Mr. Deng Xuqing, being our executive Director, is a core connected person of our
Company, and will hold approximately [REDACTED]% of the total issued Shares;

(e) Qingyuan Quanwang, whose managing partner is the spouse of Mr. Zhang Dali, is a core
connected person of our Company, and will hold approximately [REDACTED]% of the
total issued Shares;

(f) Mr. Xiao Wenbin, being an executive director of our subsidiary, is a core connected
person of our Company, and will hold approximately [REDACTED]% of the total
issued Shares;

(g) Mr. Wei Zhuangli, being our Supervisor, is a core connected person of our Company, and
will hold approximately [REDACTED]% of the total issued Shares.

(h) Ms. Fan Xiao, being a supervisor of our subsidiary, is a core connected person of our
Company, and will hold approximately [REDACTED]% of the total issued Shares; and

(i) Mr. Huang Hanhua, being a representative of the managing partner of our subsidiary, is
a core connected person of our Company, and will hold approximately [REDACTED]%
of the total issued Shares.

Public Float

Pursuant to Rule 19A.13A(1) of the Listing Rules, where the expected market value at the
time of [REDACTED] of our H Shares does not exceed HK$6 billion, at least 25% of the total
number of H Shares must at the time of the [REDACTED] be held by the public. With respect to
the indicative [REDACTED] of [REDACTED], [REDACTED] and [REDACTED] per
[REDACTED] (being the low end, mid-point and the upper-end, respectively), the expected
[REDACTED] of our H Shares would not exceed HK$6 billion. After all the [REDACTED] are
[REDACTED] (assuming that the [REDACTED] is not exercised), the number of H Shares
(including H Shares that are converted from Domestic Unlisted Shares) held by the public at the
time of the [REDACTED] would be [REDACTED] H Shares (representing approximately
[REDACTED]% of our total number of issued H Shares), which will be regarded as public float
and will satisfy the requirement under Rule 19A.13A(1) of the Listing Rules.

Free Float

Pursuant to Rule 19A.13C(1) of the Listing Rules, there must be sufficient H shares where an
applicant is a PRC issuer with no other listed shares at the time of listing, held by the public and
available for trading upon listing. This would normally mean that the portion of the 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: (1) represent at least 10% of the total number of issued shares in the class to which H shares
belong at the time of [REDACTED] (excluding treasury shares), with an expected market value at
the time of [REDACTED] of not less than HK$50 million; or (2) have an expected market value
at the time of [REDACTED] of not less than HK$600 million. We are expected to satisfy the free
float requirement under Rule 19A.13C of the Listing Rules.
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Notes:

(1

()

3

4

(5)

(6)

N

®

)

(10)

As of the Latest Practicable Date, Dr. Zhang, Mr. Xiao, Fengtian Investment, Tianju Investment, Chongqing Ronghui,
Qingyuan Quanfa and Qingyuan Quanxing together holding 52.28% of our equity interest, are a group of our
Controlling Shareholders. For details, please refer to “Relationship with Our Controlling Shareholders” in this
document.

Fengtian Investment, a limited partnership established and registered in the PRC, of which Mr. Xiao is the executive
partner. As of the Latest Practicable Date, apart from Dr. Zhang holding a 30.63% partnership interest in Fengtian
Investment, no other partner holds a partnership interest of 30% or more in Fengtian Investment. To the best of our
knowledge, Fengtian Investment has a total of 37 natural person partners, seven of which are Independent Third
Parties, while the remaining 30 natural person partners hold positions at us.

Tianju Investment, a limited partnership established and registered in the PRC, of which Dr. Zhang is the executive
partner. As of the Latest Practicable Date, apart from Dr. Zhang holding a 48.01% partnership interest in Tianju
Investment, no other partner holds a partnership interest of 30% or more in Tianju Investment. To the best of our
knowledge, Tianju Investment has a total of 14 natural person partners, five of which are Independent Third Parties,
while the remaining nine natural person partners hold positions at the Group.

Chongqing Ronghui, a limited partnership established and registered in the PRC, of which Mr. Xiao is the executive
partner. As of the Latest Practicable Date, no other partner holds a partnership interest of 30% or more in Chongqing
Ronghui. To the best of our knowledge, Chongqing Ronghui has a total of 16 natural person partners, ten of which
are Independent Third Parties, while the remaining six natural person partners hold positions at the Group.

Qingyuan Quanfa, Qingyuan Quanxing and Qingyuan Quanwang are our Employee Shareholding Platforms, of which
Mr. Xiao, Dr. Zhang and Ms. Wu Xiaoju are the executive partners, respectively. For details, please see “~Employee
Shareholding Platforms”.

The Company has noticed an asset preservation announcement dated September 26, 2025 issued by the Guangzhou
Baiyun District People’s Court (the “People’s Court”), pursuant to which, 10,048,710 Shares (the “Relevant
Shares”) held by Ms. Zhu Xiaodong (“Ms. Zhu”) have been ordered to be preserved by the People’s Court as security
for certain personal guarantee obligations of Ms. Zhu to a creditor (the “Guarantee Obligations”). The Guarantee
Obligations are personal to Ms. Zhu and were negotiated solely between Ms. Zhu and the relevant creditor without
any involvement of the Company.

Guizhou Zhongken is a private equity investment fund registered with the Asset Management Association of China.
Its executive partner is Zhaoken Capital Management (Beijing) Co., Ltd. (Tﬁ%&‘ﬁﬂ‘%}é(jhi)ﬁﬁﬁ/ﬁﬁj) (“Zhaoken
Capital”), which holds approximately 1% of the partnership equity in Guizhou Zhongken. Zhaoken Capital is
indirectly wholly-owned by the State Council of the People’s Republic of China. The limited partners of Guizhou
Zhongken include Guizhou Modern Agricultural and Rural Development Equity Investment Fund Partnership
(Limited Partnership) (/& & FERNBLEERBER GRS EBEEEREY)) (“Guizhou Agricultural
Fund”) and China Agricultural Reclamation Industry Development Fund (Limited Partnership) (7[5 f2 38 & 3£ 5%
HECHRA)) (“China Agricultural Development Fund”), which hold 60% and 39% of the partnership interests,
respectively. The executive partner of Guizhou Agricultural Fund is Guizhou Guixin Ruihe Venture Capital
Management Co., Ltd. (ﬁﬂ‘l‘ﬁﬁ%%ﬁﬁﬂ%&ﬁ% ?@ﬁﬁﬁ%ﬂf’&ﬁj), and its ultimate beneficial owner is the
Guizhou Provincial Department of Finance (/% /4 BUHE). The executive partner of China Agricultural
Development Fund is Zhaoken Capital.

Consisting of 34 other pre-[REDACTED] investors. As of the Latest Practicable Date, each shareholder holds less
than 5.0% of our equity interests. For details, please see above “—Capitalization”.

Guizhou Tongzi Riquan Agriculture and Animal Husbandry Co., Ltd. is a limited company registered and established
in the PRC, in which we directly hold 86.96% of equity interests, with the remaining 13.04% of equity interests held
by Guizhou Agricultural Fund. For further details of Guizhou Agricultural Fund, see Note 6 above.

Save as disclosed above, as of the Latest Practicable Date, the Group still owned 34 subsidiaries established in the
PRC. Details of our non-wholly owned subsidiaries are set out below:

(i) Liannan Tongzhan Agricultural Investment Consulting Center (Limited Partnership) (“Liannan Tongzhan”):
As of the Latest Practicable Date, Liannan Tongzhan, a limited partnership established and registered in the
PRC, of which Yingde Tinoos Foods Co., Ltd. (“Yingde Tinoos”) is the executive partner. Apart from Yingde
Tinoos holding 32.42% partnership interests in Liannan Tongzhan, no other partner holds a partnership interest
of 30% or more in Liannan Tongzhan. Liannan Tongzhan is in the process of de-registration. As of the Latest
Practicable Date, it had completed its tax de-registration procedures and it is expected to complete its business
de-registration procedures at the end of 2025.

(ii) Liannan Tonghui Agricultural Investment Consulting Center (Limited Partnership) (“Liannan Tonghui”): As
of the Latest Practicable Date, Liannan Tonghui, a limited partnership established and registered in the PRC,
of which Yingde Tinoos is the executive partner. Apart from Yingde Tinoos holding 41.28% partnership
interests in Liannan Tonghui, no other partner holds a partnership interest of 30% or more in Liannan Tonghui.
Liannan Tonghui is in the process of de-registration. As of the Latest Practicable Date, it had completed its
tax de-registration procedures and it is expected to complete its business de-registration procedures at the end
of 2025.

(iii) Liannan Tonghe Agriculture and Animal Husbandry Technology Center (Limited Partnership) (“Liannan
Tonghe”): As of the Latest Practicable Date, Liannan Tonghe, a limited partnership established and registered
in the PRC, of which Yingde Tinoos is the executive partner. Apart from Yingde Tinoos holding 44.01%
partnership interests in Liannan Tonghe, no other partner holds a partnership interest of 30% or more in
Liannan Tonghe. Liannan Tonghe is in the process of de-registration. As of the Latest Practicable Date, it had
completed its tax de-registration procedures and it is expected to complete its business de-registration
procedures at the end of 2025.
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