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OVERVIEW

We are an innovative antimicrobial peptide (“AMP”) therapeutics company. We were established
in April 2009 and are headquartered in Jiangsu, with R&D centers in Jiangyin and Nanjing. Under the
leadership of Dr. Chen, our founder, the chairman of the Board, an executive Director, chief executive
officer, and president of our Company and a member of our Single Largest Group of Shareholders, we
have established four technology platforms that significantly support our research and development
(“R&D”): the membrane-targeting mechanism-based antimicrobial peptide De Novo design platform
(AMPDDP), the PROTAC-based targeted protein degrader discovery platform (“PROnexTAC”), the
novel mechanism-based peptidomimetic discovery and development platform (“PepMetics”), and the
innovative peptide formulation diversified development and precision delivery platform (“FDDP”).
These platforms underpin our differentiated product pipeline, characterized by high technological
barriers and outstanding clinical value, enabling the development of multiple products designed to
overcome the limitations of traditional therapies. Please refer to the section headed “Directors and
Senior Management” for details relating to Dr. Chen’s experience and qualifications.

MILESTONES OF DEVELOPMENT

The following is a summary of our major business development milestones:

Year Event

2006 Changchun ProteLight was established by Dr. Chen as its sole shareholder to engage in
the research and development of anti-infective drugs.

2007 Changchun ProteLight was granted exclusive rights to any Chinese patents or
applications arising from PCT/US2005/45393, which is the compound patent for PL-5,
and relevant know-how for any and all uses in the PRC, Taiwan, Hong Kong and
Macao pursuant to a licensing agreement entered into with the University of Colorado.
Dr. Chen was one of the inventors of that patent.

2008 The proposal submitted by Changchun Protelight to recruit foreign experts to
participate in its broad-spectrum protein-based antibiotics (antimicrobial peptides) (J&
TR B H BPLA R @LH AK)) research project was approved and listed by the State
Administration of Foreign Experts Affairs (Bl RSN EKF) (the “SAFEA”) in the
2007 Overseas Talent Program ([E 4 J7 JH H 51 #).

The proposal submitted by Changchun Protelight to recruit foreign experts to
participate in its new generation of highly effective broad-spectrum antibiotics
(antimicrobial peptides) (H—fURBUEREHIER — HUHEHK) research project was
approved and listed by the SAFEA in the 2008 Overseas Talent Program.

2009 Our Company was established as a limited liability company in Jiangsu, the PRC,
under the former name of Jiangyin ProteLight Pharmaceutical Biotechnology Co., Ltd.*

(VL RE 8 3 B8 4 A W H il A7 BR 2 7)),
2010 Changchun Protelight partnered with the College of Animal Science and Veterinary
Medicine at Jilin University (7 MRS EHEE L) to develop a new breed of

transgenic sheep resistant to Brucellosis using antimicrobial peptides, and has obtained
patents for such antimicrobial peptides.

The Jilin Provincial Department of Science and Technology (i M BFHELF 1l HE)
commissioned Changchun Protelight to undertake the research tasks for the preclinical
and phase I clinical studies of Lysotide (44%FK)'", a new class I antimicrobial drug, as
part of Jilin Province’s major scientific and technological research program (H K#}L

WEHEH).

We initiated screening of compounds derived from the PL-1 series since May 2009 and
selected PL-5 as the target compound for IND development in October 2010.

Note:

(1) Lysotide (4447 IK) was the former name for our PL-5.
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Year Event

2011 Our Company acquired Changchun ProteLight as a wholly owned subsidiary
conducting research and development activities.

Our headquarters were established at the Jiangyin Yangtze River Biomedical

Accelerator (VLBEH;F VLAY 5 6 L&),
Our 1,800-square-meter production facility for daily-care products was completed.

2012 Our antimicrobial peptide PL-5 spray project was selected as a National Major Science
and Technology Special Project (ﬁ?ﬁﬁ?&%ﬁ) under the 12th Five-Year Plan.

Our Company’s name was changed to Jiangsu ProteLight Pharmaceutical and
Biotechnology Co., Ltd* (VLf#k 5 3¢ 5 2 4= ) F i A PR ).

2013 We completed our development in the PRC of active pharmaceutical ingredient (API)
processes, formulation and dosage form development, and the production of three
representative batches, together with their quality studies and stability testing in
December 2013.

We completed our key in vitro and in vivo pharmacodynamic studies (which was
initiated since March 2011) in the PRC for the PL-5, including MIC, MBC and KCs
studies, as well as three animal efficacy studies on skin infections in mice, in
December 2013.

2014 We completed PK studies (which was initiated in October 2012) in the PRC for the
PL-5 involving the topical application of different doses to the skin of minipigs and
mice in February 2014.

We completed single-dose toxicity studies and other studies in the PRC for the PL-5 in
connection with safety evaluations of repeated-dose toxicity, reproductive and
genotoxicity, and local irritation. Those studies were initiated since December 2012.

We formally applied to the NMPA for an IND for our antimicrobial peptide PL-5 spray
project in July 2014.

2016 The PL-5 has obtained clinical trial approvals (Phase I, II, and III approvals granted
simultaneously) from the NMPA in May 2016 and initiated Phase I clinical trials,
becoming the first antimicrobial peptide innovation drug to enter human clinical trials
in the PRC.

2017 Our peceleganan spray PL-5 project and the antimicrobial peptide PL-18 suppository
project were both selected as a National Major Science and Technology Special Project
(B}H% # K HIH) under the 13th Five-Year Plan period.

We were listed as an “Innovation and Entrepreneurship Award Team” (7% 4[5 FX)
in Jiangsu, the PRC.

2019 Our pharmaceutical industrial base was officially opened in Jiangyin.

We hosted the International Forum on Qgtti%—Ed%gTechn(ﬂogies and Industrialization
of Peptide Drugs ([ [ 2 K &E Y Fif 1 5 il B 7 LAY = 0w 41

We were honored as a “Potential Unicorn Enterprise in the Southern Jiangsu National
Independent Innovation Demonstration Zone” (fif B 13 5 [ =E Rl 7 i 15 TEF 7 8 4 R A
%) and a “Wuxi Quasi Unicorn Enterprise” (&5 7 /M £ Bk (> 2%).

2020 Nanjing Denovo, one of our wholly owned subsidiaries, was established to conduct
research and development activities focusing on pharmaceutical products.

Jiangsu Putai, one of our wholly owned subsidiaries, was established for the production
and sales of daily-care products.
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Year Event

Wuxi Ruiyi, one of our wholly owned subsidiaries, was established to primarily engage
in sales of daily-care products.

2021 ProteLight Australia was established as our first overseas wholly-owned subsidiary for
conducting research and development of pharmaceutical products.

We licensed in the compound patents for PL-5, which were registered in the U.S., from
the University of Colorado. Dr. Chen was one of the inventors of such patents.

2022 Our PL-5 received FDA approval to conduct phase II clinical trial in the U.S. in May
2022.

Our PL-18 suppository received approval for conducting first-in-human clinical trial in
Australia in April 2022.

We were selected as one of Ehina’s Top 100 Innovative Pharmaceutical Seed
Companies in 2022 (2022 12 5 Z£ A8 f 11> 2610058 ).

2023 Our PL-18 receives IND approval from the NMPA in January 2023.
We obtained ISO 9001 quality management system certification.

We were selected as one of ghina’s To ‘100 Innovative Pharmaceutical Seed
Companies in 2023 (2023 [ 5 8 8] 51 f 11> 2510058 ).

We were listed as Wuxi’s Top Talent-Attracting Enterprise (85 i1 i A A 1 2E).
Our PL-5 entered into Phase II clinical trial in the U.S. in November 2023.

2024 Hangzhou Fuertai, one of our wholly owned subsidiaries, was established to engage in
sales of daily-care products

Our PL-3301 oral gel received U.S. FDA approval to initiate Phase I clinical trials in
June 2024.

Our PL-18 suppository received U.S. FDA approval to initiate Phase II clinical trials in
October 2024.

We established the Jiangsu Province En&ineerir\lg Research Center for Innovative
Peptide Drugs (“7Lf% & 2 K815 264 TREWE T H0).

Our PL-5 received acceptance notice for application of its New Drug Application
(NDA) in China in December 2024.

2025 UltraPep Biopharm, one of our wholly owned subsidiaries, was established in Linhai,
the PRC, and is primarily engaged in the production and research and development of
active pharmaceutical ingredients.

Our PL-5 passed the combined on-site inspection for drug registration in May 2025.

Our PL-3301 oral gel obtained clinical trial approval from NMPA in July 2025.

The first human dosing for the PL-3301 Phase I trial was administered in October
2025.

2026 Our PL-5 received NDA approval as a Class | innovative drug from the NMPA in June
2026.
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OUR PRINCIPAL SUBSIDIARIES

We regard the following subsidiaries as our major subsidiaries in terms of financial contribution
and/or strategic business development during the Track Record Period:

Name of Entity Principal Business Activities Date and place of establishment Shareholding
Nanjing Denovo. ... .. Research and development May 26, 2020, PRC 100%
of pharmaceutical
products
Jiangsu Putai . .. ... .. Production and sales of daily July 14, 2020, PRC 100%
care products
Wuxi Ruiyi ......... Sales of daily care products August 3, 2020, PRC 100%
Hangzhou Fuertai. . . . . Sale of daily-care products November 25, 2024, PRC 100%
UltraPep Biopharm. ... Production and research and  October 15, 2025, PRC 100%

development of
pharmaceutical products

MATERIAL ACQUISITION, MERGER AND DISPOSAL

During the Track Record Period and up to the Latest Practicable Date, we had not conducted any
acquisitions, disposals or mergers that we considered to be material to us.

CORPORATE DEVELOPMENT AND MAJOR SHAREHOLDING CHANGES OF OUR GROUP
1. Establishment of our Company

On April 8, 2009, our Company was established as a limited liability company in Jiangsu with an
initial registered capital of RMB6,121,200. The shareholding structure of our Company upon
establishment is set forth in the table below:

Corresponding
Registered capital equity interest in
Shareholders subscribed for our Company
(RMB’000) (%)
Dr. Chen . ... ... 2,467.16 40.31
Beijing Xinguohong Joint Property Management Co., Ltd.* (dt
ST B A Y EE A TR A A (currently known as Hainan
Xinguohong Joint Investment Co., Ltd.* (¥ 581 B 2 A % &
FH B/ F])) (“Hainan Xinguohong™) ... ................ 317.14 5.18
Jilin Chengfeng Chemicals Co., Ltd.* (¥ #k7feE b 2 A BR A )
(“Jilin Chengfeng™) ... ..... ... ... . ... ... .. .. ... .. 115.30 1.88
Jiangyin Fengsheng Real Estate Co., Ltd.* (JLPZHE % & EA R
/3 F]) (currently known as Jiangyin Fengsheng New Materials
Co., Ltd.* (JLFEEEH M A A B A F)) (“Jiangyin
Fengsheng”). ... ... ... .. . ... . .. . ... 221.61 3.62
Jiangyin High-Tech Venture Capital Co., Ltd.* (VLB # e fil
AERE A PR A (“Jiangyin High-Tech™ ... .......... 3,000.00 49.01
Total . . .. ... 6,121.20 100.00

Jilin Chengfeng is a limited liability company incorporated under the laws of the PRC and
primarily engaged in the manufacture of chemical products. To the best of our Directors’ knowledge, it
was wholly owned by ZN Trading Co., Ltd.* (ZN® 5 ¥\ & 4t) (“ZN Trading”). To the best of our
Director’s knowledge, all shareholders of Jilin Chengfeng and ZN Trading are independent third parties.

Jiangyin High-Tech is a limited liability company incorporated under the laws of the PRC and
primarily engaged in investment activities. To the best of our Directors’ knowledge, it was owned as to
99% and 1% by Jiangyin Science and Technology Talent Development Group Co., Ltd.* (YLEEH R A
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A4 R AEE AT PR /A F]) and Jiangyin High-Tech Entrepreneurship Service Center* (71 F& i 1 fi £l 3£ ik
5 HLy), respectively, which are both state-owned entities. To the best of our Director’s knowledge, all
shareholders of Jiangyin High-Tech are independent third parties.

2.  Changes in Shareholding Structure of our Company prior to the Track Record Period

On May 31, 2011, Jiangyin High-Tech entered into an equity transfer agreement with Dr. Chen,
Hainan Xinguohong, Jilin Chengfeng, Jiangyin Fengsheng, ULE Holdings, Robert Stanley Hodges
(together the “2011 Transferees”), and the Company, pursuant to which Jiangyin High-Tech transferred
its 49.01% equity interest in our Company to the 2011 Share Transferees in the aggregate consideration
of RMB3,460,603, which was determined based on arm’s length negotiation between the parties taking
into account the registered capital being transferred, the total investment period and an annual
appreciation rate of 8%, and fully settled in cash on August 15, 2011. Upon the completion of such
equity transfer, our Company was owned as to approximately 75.11%, 10.16%, 3.70%, 7.10%, 2.41%,
and 1.52% by Dr. Chen, Hainan Xinguohong, Jilin Chengfeng, Jiangyin Fengsheng, ULE Holdings, and
Robert Stanley Hodges, respectively.

On October 10, 2011, our then Directors resolved to increase the registered capital of our
Company from RMB6,121,200 to RMB7,374,900 by the capital injections of RMB1,253,700 by
Chengdu Tiangi Industrial (Group) Co., Limited (BU#HP K7 H 2EEE)HRAF]) (“Chengdu Tiangi”).
The capital injection was fully settled in cash by Chengdu Tianqi on November 16, 2011. Immediately
following the aforesaid capital injection, our Company had a registered share capital of RMB7,374,900
and was owned as to approximately 62.34%, 8.43%, 3.07%, 5.90%, 2.00%, 1.26%, and 17.00% by Dr.
Chen, Hainan Xinguohong, Jilin Chengfeng, Jiangyin Fengsheng, ULE Holdings, Robert Stanley
Hodges, and Chengdu Tianqi, respectively.

Chengdu Tianqi is a limited liability company incorporated under the laws of the PRC and
primarily engaged in the manufacturing and sales of chemicals, minerals, and construction materials. To
the best of our Directors’ knowledge, it was owned as to 90% and 10% by Mr. Jiang Weiping (1)
and Ms. Zhang Jing (3&##), respectively. To the best of our Director’s knowledge, all shareholders of
Chengdu Tianqi are independent third parties and Chengdu Tianqi is not related to Chia Tai Tianqing.

Pursuant to the equity transfer agreement dated February 1, 2012 between Jilin Chengfeng,
Changchun Wanhou Technology Co., Ltd.* (;% & EE4H A R 7)) (“Changchun Wanhou”) and the
Company, Jilin Chengfeng transferred its 3.07% equity interest in our Company to Changchun Wanhou
at the consideration of RMB226,178.34 which was determined after arm’s length negotiation, having
taken into account the registered capital of our Company at the time of agreement and our net assets
based on our unaudited management accounts at the relevant time. Changchun Wanhou is a limited
liability company incorporated under the laws of the PRC and primarily engaged in research and
development. Immediately prior to its deregistration in November 2014, it was owned as to 80% and
20% by Mr. Mu Libin (237.4#) and Mr. Yu Xiujie (T-7578), respectively. To the best of our Director’s
knowledge, all shareholders of Changchun Wanhou are independent third parties.

Following a series of capital increase and equity transfers among the then Shareholders, our
Company had a registered capital of RMB23,121,200 as at June 8, 2012, and was owned as to
approximately 62.34%, 8.43%, 3.07%, 5.90%, 2.00%, 1.26%, and 17.00% by Dr. Chen, Hainan
Xinguohong, Changchun Wanhou, Jiangyin Fengsheng, ULE Holdings, Robert Stanley Hodges, and
Chengdu Tianqi, respectively.

3. Changes in Shareholding Structure of our Company during the Track Record Period
Pre-[REDACTED] Investments

Our Company concluded various rounds of pre-[REDACTED] investments between 2015 and
2025. For further details, please refer to the paragraphs headed “— Details of the Pre-[REDACTED]
Investments” in this section below.
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Conversion into a Joint Stock Company with Limited Liability

On December 25, 2025, our then Shareholders passed resolutions approving, among other matters,
the conversion of our Company from a limited liability company into a joint stock company with
limited liability and the change of our Company’s name to ProteLight Pharmaceuticals (Jiangsu) Co.,
Ltd.* (357 B 25 (VL#%) B £ A5 PR/~ 7). Pursuant to the promoters’ agreement entered into by all the then
Shareholders on December 15, 2025, all promoters approved the conversion of RMB314,894,620.68 in
net assets value of our Company as of November 30 2025 into 51,533,475 Shares at par value of RMB1
each, with the remaining RMB263,361,145.68 in net assets converted to capital reserves of our
Company. The 51,533,475 Shares were issued to the then Shareholders of our Company in proportion to
their capital contribution to our Company. Upon the completion of registration on January 29, 2026, our
Company was converted into a joint stock company with limited liability, and renamed as ProteLight
Pharmaceuticals (Jiangsu) Co., Ltd. (¥ 3¢ 5 88 (VL% ) 00 A7 BR A AD).

Upon the completion of the conversion but prior to the Share Subdivision, the shareholding
structure of our Company was as follows:

No. Shareholder Number of Shares Shareholding
(%)
1 Dr. Chen . ....... ... ... i 14,414,519 27.97%
2 Tianqgi HK ... ... ... ... ... . 4,109,606 7.97%
3 Jiangyin Puyuan . . .. ... .. Lo 4,004,003 7.77%
4 PICCFund........ .. ... . . 3,226,100 6.26%
5 Jiangsu Jiequan. .. ...... ... ... .. . 2,668,784 5.18%
6 Guangzhou Xienuo . ... .......... ... 2,487,675 4.83%
7 Efung Runjun. ....... ... ... ... ... ... ... ... ... 2,217,687 4.30%
8 Hainan Xinguohong . ........... ... ... .. ....... 1,826,101 3.54%
9 Jiangyin Chengyuan ............... ... ......... 1,823,683 3.54%
10 Guoxin S&T Fund. .. ........ ... .. ... .. ....... 1,760,983 3.42%
11 Xiamen XI€NUO. . . . o v v v v e e e e e 1,674,978 3.25%
12 Jiangyin Fengsheng. .. ... ... ... ... ... ... ...... 1,362,348 2.64%
13 Shanghai Tuyuan. .. ........ ... .. .. .. ... ...... 1,267,673 2.46%
14 Jiangyin Xinguolian .. ............. ... ... ...... 1,234,334 2.40%
15 Jiangyin Jiangyuan .. ........ .. .. ... ... 983,045 1.91%
16 Shanghai Aoxu .. ... ... ... .. .. ... .. 867,355 1.68%
17 Hainan Yizhilu . . ......... . ... . . .. . . ... ... 709,096 1.38%
18 Zhuhai Huajin. . .. ... ... .. .. ... ... ... ... 645,219 1.25%
19 Jiangyin Hengfeng ... ....... ... ... . ... ........ 638,979 1.24%
20 Taizhou Jiaojiang . ... ... ... ... ... . .. . .. ... ... 617,167 1.20%
21 ULE Holdings. . . . . ... ... . i 462,496 0.90%
22 Chia Tai Pharma. . ............................ 439,497 0.85%
23 Jiangyin Keji . ... ... . L 412,881 0.80%
24 Jiangsu Fiscal . . .. .. ... ... L L 412,881 0.80%
25 Hangzhou Tiger . ....... ... ... ... ... . .. ... .... 411,444 0.80%
26 Phyllis Ellen Hodges. . . . ........ .. ... .. ....... 292,275 0.57%
27 Jiangyin Xinyue . . ... .. .. ... 247,729 0.48%
28 Shanghai Purui . .......... ... ... ... ... ....... 165,152 0.32%
29 XuZihe . ... 123,865 0.24%
30 Wuxi Bianri .. ....... ... .. 25,920 0.05%
Total . . ... .. ... . . . ... 51,533,475 100 %

4. Establishment of UltraPep Biopharma

In order to support the expected commercialization of our Core Product, PL-5, and the research of
other key drug candidates (including PL-18 and PL-3301), we established a wholly-owned subsidiary,
UltraPep Biopharma (Zhejiang) Co., Ltd. (“UltraPep Biopharma”). UltraPep Biopharma is located in
the Taizhou Bay Economic and Technological Development Zone (“Taizhou Bay”), Linhai, Taizhou
City, Zhejiang Province, with a registered capital of RMB130.0 million.
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On December 15, 2025, UltraPep Biopharma entered into a Land Use Rights Transfer Agreement
with the Linhai Bureau of Natural Resources and Planning (the “Land Bureau”). Under this contract,
UltraPep Biopharma acquired the land use rights for an industrial site with a total site area of 30,666
sq.m. located in the aforementioned development zone, for a consideration of RMB16.85 million and
land consolidation expenses of RMB6.9 million.

Taizhou Bay is one of the largest and most concentrated national-level industrial parks dedicated
to API research, development, and manufacturing in the PRC, which provides a highly mature and
supportive ecosystem for our operations. The development and production of innovative drugs are
expressly classified as encouraged industrial projects by the local authorities of Taizhou Bay.
Consequently, our proposed API production facility stands to benefit from a highly favorable operating
environment, underpinned by robust governmental policy support and comprehensive infrastructural
resource allocation specifically tailored to the biopharmaceutical sector. Therefore, as confirmed by our
PRC Legal Advisors, save for the fulfillment of standard statutory compliance procedures, there is not
any other specific conditions or restrictions on the commercialisation of drug candidates in Taizhou
Bay.

EMPLOYEE SHAREHOLDING PLATFORM

In recognition of the contributions of our employees and to incentivize them to further promote
our development, the then Shareholders approved and our Company adopted an employee incentive
scheme (the “Employee Incentive Scheme”) on August 23, 2022. In relation to the Employee Incentive
Scheme, Jiangyin Puyuan is the Employee Incentive Platform and was established under the laws of the
PRC as a limited partnership on September 25, 2020.

According to the partnership agreement, all management power and voting rights of Jiangyin
Puyuan reside with its executive and general partner, being Dr. Chen (our chairman of the Board, an
executive Director, chief executive officer, and president of our Company and a member of our Single
Largest Group of Shareholders). As of the Latest Practicable Date, the limited partners of Jiangyin
Puyuan are the grantees under the Employee Incentive Schemes. See “Appendix V — Statutory and
General Information — D. Employee Incentive Scheme” in this Document for further details of the
Employee Incentive Schemes. As of the Latest Practicable Date, Dr. Chen held approximately 26.83%
partnership interest in Jiangyin Puyuan, and the remaining approximately 73.17% partnership interest in
Jiangyin Puyuan was held by 33 limited partners, including: (i) five Directors, namely Ms. CHEN
Mingxia (our executive Director and vice president), who held approximately 15.41% partnership
interest in Jiangyin Puyuan, Mr. ZHANG Wendong (our executive Director, vice president and secretary
of the Board), who held approximately 6.27% partnership interest in Jiangyin Puyuan, Mr. ZHOU Peng
(our executive Director and head of finance), who held approximately 5.04% partnership interest in
Jiangyin Puyuan, Mr. FENG Shangbin (our executive Director and head of quality department), who
held approximately 4.62% partnership interest in Jiangyin Puyuan, and Mr. DONG Hu (our executive
Director and head of clinical medicine department), who held approximately 2.50% partnership interest
in Jiangyin Puyuan; and (ii) 28 other employees of our Group, who held an aggregate of approximately
39.33% partnership interest in Jiangyin Puyuan, none of whom held 5% partnership interest or more in
Jiangyin Puyuan. As of the Latest Practicable Date, none of these limited partners held one-third of
partnership interest or more in Jiangyin Puyuan.

As of the Latest Practicable Date, Jiangyin Puyuan owned approximately 7.77% of our issued
Shares. All restricted shares under the Employee Incentive Schemes were granted to specified
participants as of the Latest Practicable Date, and the Employee Incentive Schemes do not involve any
grant of new Shares or restricted shares by the Company after the [REDACTED].
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DETAILS OF THE PRE-[REDACTED] INVESTMENTS
1. Principal Terms of the Pre-[REDACTED] Investments

Our Company has concluded several rounds of investments with the Pre-[REDACTED] Investors.
The following table summarizes the key terms of the subscription of new Shares under the
Pre-[REDACTED] Investments:

Date of agreement . . .

Series Pre-A
Pre-[REDACTED] Series A Pre-[REDACTED] Series B Pre-[REDACTED] Series C Pre-[REDACTED] Series D Pre-[REDACTED]  Series D+ Pre-[REDACTED]
Financing” Financing™ Financing'¥ Financing'®’ Financing'® Financing”’

November 20, 2015,
November 26, 2015,

November 11, 2016

June 6, 2017, August
15, 2018, August 31,

January 4, 2021

December 28, 2022

October 28, 2025

December 7, 2015,
December 10, 2015

2018

Date of full settlement ~ March 2, 2016 January 31, 2018 September 20, 2018 September 30, 2021 June 28, 2023 February 25, 2026

of consideration . . .
Approxitgate costper  [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Share® ..
Amount of registered ~ RMB163,150 RMB4,718,6014 RMB6,537,247 RMBL111912 RMBS,760,223 RMBA4,628,752
capital/Shares
subscribed . . . . .
Amount of consideration - RMB20,000,000” RMB96,000,000 RMB133,000,000 RMB33,330.883 RMB279.999,831.83  RMB224,999,931.72
paid for equity
subscription. . . . .
Discount to the [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
[REDACTED]” . .
Valuation of our Pre-money: Pre-money: - Pre-money: - Pre-money: Pre-money: Pre-money:
Company'® . . .. RMB280.000000""  RMBS04,000.000"”  RMB600,000,000"  RMBI080,000,000"¢  RMB2,000,000,000  RMB2,280,000,000"
Post-money: Post-money: Post-money: Post-money: Post-money: Post-money:
RMB300,000,000 RMBA600,000,000 RMB733,000,000 RMBI,133,330,000 RMB2,280,000,000 RMB2,505,000,000

Basis of determination  The consideration of the Pre-[REDACTED] Investments were determined based on arm’s length negotiation between our Company and the Pre-[REDACTED]

of the valuation and ~ Investors with reference to among others, (i) the status of our business operations and financial performance at the relevant time, including the progress of

consideration . . . . our Company’s research and development and status of clinical trials of our Core Products, (ii) the business value of the Company and its subsidiaries at the
time of the Pre-[REDACTED] Investments, and (iii) the market conditions and the market value of comparable companies at the relevant time. For details,
see notes (8), (9) and (10) below.

Use of [REDACTED]  As of the Latest Practicable Date, save for the net proceeds received from the Series D+ Pre-[REDACTED] Financing which have not been utilized, we have
and whether they have utilized all the net proceeds received from the other Pre-[REDACTED] Investments for developments and operation of our principal business of our Group.
been fully utilized . .

Lock-up period . . . . Subject to a lock-up period of 12 months following the [REDACTED] pursuant to the PRC Company Law.

Strategic benefits of the  Our Group would benefit from the additional capital injected by the Pre-[REDACTED] Investors in our Group, their business resources, knowledge and

Pre-[REDACTED] experience, potential business opportunities and benefits that may be provided by them, and their investments demonstrate their commitment and confidence
Tnvestments brought to in the business performance and operations, strengths and long-term prospects of our Group.
our Group . . . . .

Notes:

(1) Investors who subscribed equity interest as part of our capital increase in the Series Pre-A Pre-[REDACTED] Financing include
Chengdu Tiangi, Jiangyin Keji (as defined below), Jiangsu Fiscal (as defined below), and Ningbo Junlin Investment Management
Co., Ltd.* (EEHBEFBLEFHAMRAF) (“Ningbo Junlin”). Our Series Pre-A Pre-[REDACTED] Financing also included
transfers of equity interests amounting to RMB709,096 for a total consideration of RMB226,178.34 from Changchun Wanhou to
Changchun Jinsheng Oil Products Co., Ltd.* (RA&MEHEM S A ML) (“Changchun Jinsheng”). Such consideration was
determined after arm’s length negotiation, having taken into account the registered capital of our Company at the time of
agreement and its net assets based on its unaudited management accounts, having considered the associated relationship between
Changchun Wanhou and Changchun Jinsheng. Mr. Mu Libin (B2374) was the then controlling shareholder of these entities and
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()

3)

(4)

(5

(6)

was interested in 80% of the equity interests of each of Changchun Wanhou and Changchun Jinsheng. Such share transfer was
agreed in December 2015 and had been fully settled by cash. Accordingly, investors involved in our Series Pre-A Round
Pre-[REDACTED] Financing include Chengdu Tianqi, Jiangyin Keji, Jiangsu Fiscal, Ningbo Junlin and Changchun Jinsheng.

Ningbo Junlin was no longer a shareholder of our Company as of the Latest Practicable Date. Ningbo Junlin is a limited liability
company incorporated under the laws of the PRC and primarily engaged in investment activities. To the best of our Directors’
knowledge, Ningbo Junlin was wholly owned by Mr. Wang Yixin (E#i#f) and Mr. Li Jiang (ZVL) as to 99% and 1%,
respectively. To the best of our Directors’ knowledge, all shareholders of Ningbo Junlin are independent third parties.

The consideration for this transaction was settled as follows: (i) in relation to Jiangyin Keji, Jiangsu Fiscal and Ningbo Junlin, by
cash in the aggregate amount of RMB15,000,000 which was fully settled in March 2016, and (ii) in relation to Chengdu Tianqi, by
cash in respect of RMB1,745,000, and by write-off of an equivalent amount of RMB3,255,000 then owed to Chengdu Tianqi at the
relevant time pursuant to a loan agreement dated November 1, 2014, all of which was fully settled in December 2015.

Investors who subscribed equity interest as part of our capital increase in the Series A Pre-[REDACTED] Financing include
Jiangyin Binjiang Science and Technology Venture Investment Co., Ltd.* (JLREVEVLFHELAIZEREARAR) (“Jiangyin
Binjiang”). As of the Latest Practicable Date, Jiangyin Binjiang was no longer a shareholder of our Company. Jiangyin Binjiang is
a limited liability company incorporated under the laws of the PRC and primarily engaged in investment activities. To the best of
our Directors’ knowledge, it was wholly owned by Jiangyin High-Tech Industrial Development Zone Investment Service Center*
(VL R& 0 B 1l e 2L BA 3 WA B IS h ), an independent third party to the best of our Directors’ knowledge. Our Series A
Pre-[REDACTED] Financing also included transfers of equity interests amounting to RMB165,152 for a total consideration of
RMB2 million from Ningbo Junlin to Jiangyin Yinxing Valley Equity Investment Partnership (Limited Partnership)* (VLFEER75 45
R E A B AEEREY)) (“Jiangyin Yinxing”), which was determined after arm’s length negotiation having taken into
account the registered capital of our Company at the time of agreement, our historical financial performance, business prospects of
our Company, and the current and expected market conditions. Such share transfers were fully settled by cash by May 2016.
Accordingly, investors involved in our Series A Round Pre-[REDACTED] Financing include Jiangyin Binjiang and Jiangyin
Yinxing.

Jiangyin Yinxing was no longer a shareholder of our Company as of the Latest Practicable Date. Jiangyin Yinxing is a limited
partnership established under the laws of the PRC and primarily engaged in investment activities. To the best of our Directors’
knowledge, it was owned as to 26%, 20%, 13%, 10%, 10%, 10%, 10%, and 1% by Ms. Liangj Xia (B#), Jingning Ruigu
Investment Partnership (Limited Partnership)* (&% 8 & 4B X R EE)), Mr. Wu Gejun (R #(H), Mr. Hang Wei (BL{%),
Mr. Chen Guoliang (lgﬁ@l R), Mr. Zhou Jianjian (J]E2EY), Zhejiang Yuneu Venture Capital Co., Ltd.* (WL ESAIEREABR
), Jiangyin Ruigu Investment Management Co., Ltd.* (7TF&Hm %5 % & & HA R ), respectively. To the best of our Directors’
knowledge, all shareholders of Jiangyin Yinxing are independent third parties.

Investors who subscribed equity interest as part of our capital increase in the Series B Pre-[REDACTED] Financing include State
Investment (Shanghai) Technology Transfer Venture Capital Fund Enterprise (Limited Partnership)* (CE @R =3 X S ES
&%E%ﬁ%(ﬁ%ﬂé\%)) (“Major Special Fund”), Jiangyin Jiangyuan (as defined below), and Jiangyin Hengfeng (as defined
below). Our Series B Pre-[REDACTED] Financing also included transfers of equity interests amounting to RMB709,096 for nil
consideration from Changchun Jinsheng to Changchun Yizhilu New Medicine Research and Development Center (Limited
Partnership)* (%7 5 AU B & hL (ARG T I):g'(currentlg known as Hainan Yizhilu New Drug Research and Development
Center (Limited Partnership)* (1 g % 51 RE B 250 9 b0 (AR5 %)) (“Hainan Yizhilu™), associated parties with Ms. Mu Sitong
(12/2J¥) being the then controlling shareholder of Changchun Jinsheng and executive and general partner of Hainan Yizhilu,
respectively, interested in 95% of the equity interests of each of Changchun Jinsheng and Hainan Yizhilu). Such share transfers
were agreed in May 2018 and fully settled. Accordingly, investors involved in our Series B Round Pre-[REDACTED] Financing
include Major Special Fund, Jiangyin Jiangyuan, Jiangyin Hengfeng, and Hainan Yizhilu.

Major Special Fund was not a shareholder of our Company as of the Latest Practicable Date. Major Special Fund is a limited
partnership established under the laws of the PRC and primarily engaged in private equity investments\. To the best of our
Directors’ knowledge, it was owned as to 26.85%, 19.36%, 14.44%, 12.79%, 10.23%, 7.70%, 3.85%, 2.15%, 1.50%, 0.64%, and
0.50% by (i) State Development & Investment Corp., Ltd.* (% B ¥4 &4 B A fR/A 7)), (ii) Ningbo Meishan Bonded Port Area
%anping\Chongshun Investment Management Partnership (Limited Partnership)® (&I A LU R B 752 T A4 & & 0 A %

(A FRAE)), (iii) Ningbo Meishan Bonded Port Area Luojia Ximing Investment Management Partnership (Limited Partnership)*
CEE VAR OB S o 3 A RL A IR G G B2 (A R A %)), (iv) Shanghai Venture Capital (Group) Co., Ltd.* (J:‘?ﬁﬂ&ﬁﬂ%&
EEEM)A PR F]), (v) China Life Insurance Company Limited (*Eﬂi%ﬁﬁﬁﬁﬁ%ﬁ fR 7+ F]), (vi) Changjiang Pension Insurance
Co., Ltd.* (RILFEEMRBE R ARAA), (vii) Xizang Zangcai Investment Partnership (Limited Partnership)* (VG e i 5B %
WHCHBRG)), (viii) China Pacific Life Insurance Company Limited* (4B KF-TF A5 0% B I 43 B3 ), (ix) Nantong Cinda
CICC Continuation Equity Investment Partnership (Limited Partnership)* (Fi#l{5 2 P & EREREGEEEE REE)), x)
SDIC (Shanghai) Venture Capital Management Co., Ltd.* (4% (i8] 4% & & A FR/A ), and (xi) Guosen Capital Co., Ltd.*
(BUfE EA A R EE/AT]), respectively. Hainan Yizhilu is a limited partnership established under the laws of the PRC and primarily
engaged in research and development of drugs. To the best of our Directors’ knowledge, it was owned as to 95% and 5% by Ms.
Mu Sitong (2 J¥) and Mr. Mu Libin (B2373), respectively. To the best of our Directors’ knowledge, all partners of Major
Special Fund and Hainan Yizhilu are independent third parties.

Pursuant to the equity transfer agreement dated December 4, 2020 entered into between Ms. Liu Yu, spouse of Dr. Chen, and
Jiangyin Binjiang, Jiangyin Binjiang transferred its equity interest amounting to RMB4,718,614 in the consideration of
RMB96,000,000 to Ms. Liu Yu, which was determined based on arm’s length negotiation having taken into account the investment
period and the investment return expected by Jiangyin Binjiang. Ms. Liu Yu was not a shareholder of our Company as of the Latest
Practicable Date. Investors who agreed to (i) subscribe for equity interest amounting to RMB1,111,912, and (ii) purchase such
amount of equity interest amounting to RMB4,718,614 from Ms. Liu Yu as part of our capital increase in the Series C
Pre-[REDACTED] Financing include Jiangsu Jiequan, Jiangyin Chengyuan, Shanghai Aoxu, Shanghai Tuyuan, and Wuxi Bianri
(each as defined below). Our Series C Pre-[REDACTED] Financing also included transfers of equity interests amounting to
RMB663,869 for a total consideration of RMB15 million in aggregate (which was determined after arm’s length negotiation having
taken into account the registered capital of our Company at the time of agreement, our historical financial performance, business
prospects of our Company, and the current and expected market conditions) from Hainan Xinguohong to Ms. Xu Zihe, Ningbo
Junlin to Jiangyin Xinyue (as defined below), and the inheritance of Mr. Robert Stanley Hodges by will to Ms. Phyllis Ellen
Hodges, respectively. Such share transfers were agreed in September 2021 and was fully settled in September 2021. Accordingly,
investors involved in our Series C Round Pre-[REDACTED] Financing include Jiangsu Jiequan, Jiangyin Chengyuan, Shanghai
Tuyuan, Wuxi Bianri, Ms. Xu Zihe, and Jiangyin Xinyue.

Investors who subscribed equity interest as part of our capital increase in the Series D Pre-[REDACTED] Financing include
Jiangyin Xinguolian, Jiangyin Chengyuan, PICC Fund, Chia Tai Pharmaceutical, Zhuhai Huajin, Taizhou Jiaojiang, and Hangzhou
Tiger (each as defined below). Our Series D Pre-[REDACTED] Financing also included transfers of equity interests amounting to
RMB1,801,579 for a total consideration of RMB77,064,558 in aggregate from Major Special Fund to PICC Fund and Chia Tai
Pharma, Chengdu Tiangi to Zhuhai Huajin, and Jiangyin Yinxing to Shanghai Purui (as defined below), which was determined after
arm’s length negotiation having taken into account the registered capital of our Company at the time of agreement, our historical
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financial performance, business prospects of our Company, and the current and expected market conditions. Such share transfers
were agreed in December 28, 2022, January 5, 2023 and April 24, 2023 and fully settled by cash by June 28, 2023. Accordingly,
investors involved in our Series D Round Pre-[REDACTED] Financing include Jiangyin Chengyuan, PICC Fund, Chia Tai
Pharmaceutical, Zhuhai Huajin, Taizhou Jiaojiang, and Shanghai Purui.

7 Investors who subscribed equity interest as part of our capital increase in the Series D+ Pre-[REDACTED] Financing include
Efung Runjun, Guangzhou Xienuo, Xiamen Xienuo, and Guoxin S&T Fund (each as defined below). Our Series D+
Pre-[REDACTED] Financing also included transfers of equity interests amounting to (i) RMB3,512,571 for the consideration of
RMB112,331,066 from Major Special Fund to Efung Runjun, Guangzhou Xienuo, Xiamen Xienuo, and Guoxin S&T Fund (each as
defined below, which was agreed in October 2025 and was fully settled, and (ii) RMB4,109,606 for the consideration of
RMB131,424,000 from Chengdu Tiangi to Tianqi HK (as defined below) (the “Tianqi Share Transfer”), which was agreed in
January 2026 and the consideration was fully settled by cash by Tianqi HK in February, 2026. Both share transfers were
determined after arm’s length negotiation having taken into account the registered capital of our Company at the time of
agreement, our historical financial performance, business prospects of our Company, and the current and expected market
conditions. Accordingly, investors involved in our Series D+ Round Pre-[REDACTED] Financing include Efung Runjun,
Guangzhou Xienuo, Xiamen Xienuo, Guoxin S&T Fund, and Tianqi HK.

(8) The cost per Share paid by the Pre-[REDACTED] Investors was calculated based on the amount of investment made by the
relevant Pre-[REDACTED] Investors and number of Shares acquired in each respective round of investment, and the conversion of
our Company from a limited liability company to a joint stock limited liability company on January 29, 2026, as applicable and
assuming that the Share Subdivision is completed.

) The discount to the [REDACTED] is calculated based on the foreign exchange rate as of the Latest Practicable Date and the
assumption that the [REDACTED] is HK$[REDACTED] per H Share (being the mid-point of the indicative [REDACTED]
range).

(10)  The post-money valuation of our Company equals the total consideration paid by each round of Pre-[REDACTED] Investors
divided by the percentage of equity interests held of such investors immediately following their investments.

(11)  The valuation of our Company for the Series Pre-A Pre-[REDACTED] Financing was determined by arms-length negotiation
considering our progress made in the research and development of our peceleganan spray including, in particular, our application
made to the NMPA for an IND for our antimicrobial peptide PL-5 spray project.

(12)  The valuation of our Company for the Series A Round Pre-[REDACTED] Financing was determined by arms-length negotiation
considering our Group has obtained clinical trial approval in relation to our PL-5 (Phase I, II, and III approvals granted
simultaneously) from the NMPA and initiated Phase I clinical trials.

(13)  The valuation of our Company for the Series B Round Pre-[REDACTED] Financing was determined by arms-length negotiation
considering our Group’s peceleganan spray project and antimicrobial peptide PL-18 suppository project obtained national
recognition including being selected as a National Major Science and Technology Special Project (ﬂv}iﬁj{%lﬁ) under the 13th
Five-Year Plan period.

(14)  The valuation of our Company for the Series C Round Pre-[REDACTED] Financing was determined by arms-length negotiation
considering our Group’s significant expansion in operation, size, and research capabilities since the establishment of Nanjing
Denovo, Jiangsu Putai, ProteLight Hong Kong, and ProteLight Australia in 2020 and 2021 as well as our Company having licensed
in the compound patents for PL-5, which were registered in the U.S., from the University of Colorado.

(15)  The valuation of our Company for the Series D Round Pre-[REDACTED] Financing was determined by arms-length negotiation
considering (i) our Group’s peceleganan spray received FDA approval to conduct phase II clinical trial in the US, and (ii) our
Group’s antimicrobial peptide PL-18 suppository received approval for conducting first-in-human clinical trial in Australia and (iig
our Company being selected as one of China’s Top 100 Innovative Pharmaceutical Seed Companies in 2022 (2022 H [ B ZE &1 7 7
TARZE10098).

(16)  The valuation of our Company for the Series D+ Round Pre-[REDACTED] Financing was determined by arms-length negotiation
consideration our Group’s antimicrobial peptide PL-18 received IND approval from the NMPA in 2023, and further expansion in
size and operations since the establishment of UltraPep Biopharm in 2025. The significant increase in the valuation of our
Company as compared to the Group’s valuation based on the [REDACTED] range was primarily a result of (i) the upcoming
completion of the PL-3301 Phase Ia clinical trial in February 2026, which facilitated future Phase II trials, (ii) the progression of
the PL-18 Phase II clinical trial, which obtained preliminary TFL data in January 2026, (iii) the advancement of the PL-MD-333
toward an IND filing following the preliminary completion of initial APT molecule research and development in August 2025 and
the initiation of non-GLP toxicity and toxicokinetic study in February 2026 supported by in vivo pharmacodynamic results
(positive signals observed at low and mid doses during the 4-week Stage 2 intervention) in MASH models initiated in September
2025, and (iv) critical research developments since August 2025 including (a) the discovery of a novel development strategy for
PL-4902 through in vitro serial-passage studies showing that, when combined with an existing antibiotic, it prevents the emergence
of bacterial resistance, (b) the successful preclinical in vivo efficacy study of the PL-AC-2001 series in a human triple-negative
breast cancer (MDA-MB-436) xenograft model, demonstrating dose-dependent tumor-growth inhibition, and (c) the successful in
vivo efficacy study of PL-AC-1001 in a human ovarian cancer (OVCAR3) xenograft model, showing tumor-inhibition efficacy
comparable to the positive control, demonstrating best-in-class potential.

2.  Special rights granted to the Pre-[REDACTED] Investors

The Pre-[REDACTED] Investors (save for the pre-[REDACTED] investors of the Series Pre-A
and Series A Pre-[REDACTED] Financing who were not granted with divestment rights) were granted
rights including nomination rights for directors and supervisors, right to prior consent for major
corporate actions, divestment rights, anti-dilution rights, right to preferential treatment in liquidation,
rights of first refusal, pre-emptive rights, information rights, and right of entitlement to the same
favorable terms offered to other investors. Pursuant to a supplemental agreement entered into by our
Company with, among others, the then Shareholders of the Company dated November 29, 2025, (a) the
divestment rights of the Pre-[REDACTED] Investors shall be terminated immediately prior to our first
submission of the [REDACTED] application to the Stock Exchange (the “[REDACTED]
Application™); and (b) all of the other special rights shall be terminated upon the [REDACTED]. In
the event that (i) our Company fails to complete our [REDACTED] within 24 months after the
[REDACTED] Application is accepted by the Stock Exchange (except where the period exceeds 24
months but the application remains within the normal review process); (ii) the [REDACTED]
Application is withdrawn, or is refused or rejected by the CSRC (where applicable) or the Stock
Exchange; (iii) the Company submits a written notice to the Stock Exchange withdrawing its
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[REDACTED] Application (excluding withdrawals made for the purpose of resubmitting the
application); or (iv) the Stock Exchange approves the Company’s [REDACTED] Application but the
Company fails to complete the issuance of shares within the validity period of such approval, all the
special rights shall be reinstated.

3. Information regarding the Pre-[REDACTED] Investors

Our Pre-[REDACTED] Investors include sophisticated investors, namely PICC Equity Investment
(as defined below), PICC Fund and Efung Runjun. The background information of our
Pre-[REDACTED] Investors is set out below. To the best of our Directors’ knowledge, information and
belief, save as disclosed below, all the Pre-[REDACTED] Investors are independent third parties.

Pre-[REDACTED] Investors Background
PICC Scientific Innovation PICC Fund is a limited partnership established under the laws of the PRC on September 23,
Equity Investment Fund 2020 and primarily engaged in private equity investment. To the best of our Directors’

(Shanghai) Center (Limited ~ knowledge, PICC Fund was {nanaﬂ%ed by its sole general partner, PICC Capital Equity
Partnership)* (NRFLAIEHE  Investment Co., Ltd* (MREARMEEARAF) (‘PICC Equity Investment”), an
BEREES (LR OERE investment fund manager registered under the Asset Management Association of China (H'[%]

%)) (“PICC Fund”) WG S ¥EME). PICC Equity Investment is a PRC-incorporated investment
(Sophisticated Investor) management company and, to the best of our Directors’ knowledge, information and belief, an

independent third party (save for being our indirect substantial shareholder) which is wholl
owned by PICC Capital Insurance Asset Management Co., Ltd.* (Af &4 (R by & 5 5 A
NF]) (“PICC Asset Management”). PICC Asset Management is wholly owned by The
People’s Insurance Company (Group) of China Limited (“PICC Group”).

The executive partner and general partner of PICC Fund is PICC Equity Investment, which
held 0.30% partnership interest in PICC Fund. To the best of our Directors’ knowledge, the
remaining 99.70% partnership interest in PICC Fund was held by 4 limited partners,
including: (i) PICC Property and Casualty Company Limited* ("B A [ 1 7€ G B Bt 00 A PR 2>
) (“PICC Property”) which held approximately 33.23% partnership interest in PICC Fund,
and is in turn held as to a proximatelx 68.98% by PICC Group, (ii) China Life Insurance
Company Limited* (E’J@]XE/\%%F%H%ﬁﬁ P2 7)) which held approximately 33.23%
partnership interest in PICC Fund, and is in turn owned as to approximately 71.08%, 10%,
8.61%, 5%, 5%, and 0.31% by PICC Group, Sumitomo Life Insurance Company* (HAME L
iRk A A, PICC Property, Bank of Ayudhya, Asia Financial Holdings Limited, and PICC
Asset Management Co., Ltd.* (FEIAfREEEHARAF), respectively, (iii) CCB Pilot
Strategic Emerging Industries Development Fund (Limited Partnership)* ({5 S BB M 4
ﬁ%%ﬁ?%%ﬁ( R4 %)) which held 30.00% partnership interest in PICC Fund, and is in
turn owned as to 30% by Shenzhen Guiding Fund Investment Co., Ltd.* (Y5 HAE 4
EHBR/A7]) and 16 other partners which held less than 15% interest, and (iv) Wuxi Fengrun
Investment Co., Ltd.* (M85 % H# &4 R/ 7]) which held approximately 3.23% partnership
interest in PICC Fund.

PICC Equity Investment is a professional private equity fund management company with assets
under management of approximately RMB6,714 million as of December 31, 2025, and has had
extensive investments in advanced manufacturing, healthcare, and technological innovation
sectors, with focus on investment in, among others, pharmaceutical and medical sector
companies. In addition to the Company, the investment portfolio of PICC Equity Investment also
includes companies in the pharmaceutical and biotechnology sectors such as Baiming Xinkang
Biotechnology (Zhejiang) Co., Ltd.* (EHf B4t ﬂ)ﬁ%ﬁ@&ﬂ), and other Hong Kong listed companies, such
as Biocytogen Pharmaceuticals (Beijing) Co., Lid. (F AR5 RERHER AR ) (stock code: 2315) and Jenscare Scientific Co.,
Lid. (@?ﬁ%ﬁﬂﬁﬁﬂﬁﬁﬁ%ﬂ) (stock code: 9877). Thus, PICC Equity Investment is a sophisticated investor s defined under Chapter
23 of the Guide for New Listing Applicants.

As of March 31, 2023, (i.e. being shortly after the full settlement of PICC Fund’s investment
in our Company pursuant to the Series D Round Pre-[REDACTED] Financing), the total
assets under management of PICC Fund was approximately RMB2,895 million, including its
then investments of RMB149,999,964 in our Company.
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Pre-[REDACTED] Investors

Background

Hangzhou Efung Runjun
Venture Capital Partnership
(Limited Partnership)*
(BN E ARG AW
TEFERAEE)) (“Efung
Runjun”) (Sophisticated
Investor)

As PICC Equity Investment is the executive and general partner of PICC Fund, PICC Fund is
a sophisticated investor as defined under Chapter 2.3 of the Guide for New Listing
Applicants.

To the best of our Directors” knowledge, information and belief, save for being a substantial
shareholder of our Company, the general partner and all the limited partners of PICC Fund
are independent third parties.

Efung Runjun is a limited partnership established in the PRC on January 7, 2025 and
primarily engaged in investment activities. To the best of our Directors’ knowledge, Efung
Runjun was managed by its executive and general partner, Shenzhen Yifeng Investment
Management  Enterprise (Limited Partnership)* (?%ﬂll?ﬁ%%ﬁﬁ%i%%ﬁFE%%?))
%Shenzhen Yifeng”). Shenzhen Yifeng was ultimately controlled by Mr. Zhu Jingiao (¥
%), and held approximately 1% partnership interest in Efung Runjun. To the best of our
Directors” knowledge, the remaining approximately 99% partnership interest in Efung Runjun
was held by 8 limited partners, including: (i) Linhai Puda Equity Investment Partnership
(Limited Partnership)* (B2 RIERE A B BEEREH)) who held approximately
19.22% partnership interest in Efung Runjun, (ii) Shaoxing Binhai New Area Biomedical
Industry Equity Investment Fund Partnership (Limited Partnership)* (47 %Ly #7 i AE 40 7 28
é%%%‘f& %%%é\%ﬁ%(ﬁ@%%)) who held approximately 19.22% partnership interest
in Ef}ln%Runjun, (iii) Hangzhou Gongshu Industrial Investment Fund Co., Ltd.* (YL #t5E
¥R EH S AW A) who held approximately 19.22% partnership interest in Efung Runjun,
and (iv) 5 other limited partners which each held less than 10.00% partnership interest in
Efung Runjun.

Shenzhen Yifeng is an investment fund principally dedicated to investment in, among others,
health care and biotech, with assets under management of approximately RMB5,440 million
as of December 31, 2025. Shenzhen Yifeng has a professional investment team with a deep
focus on the biopharmaceutical sector. Its investment portfolio includes, but is not limited to,
Wuhan He Yuan Biotechnology Co., Ltd.* (RERTEMRHHLRMBARAF) (a company
whose shares are listed on the Shanghai Stock Exchange, stock code: 688765), Shenzhen
Beixin Life Technology Co., Ltd.* (RIS EMBHHIRMBARAF) (a company whose
shares are listed on the Shanghai Stock Exchange, stock code: 688712), Shenzhen Chipscreen
Biosciences Co., Ltd.* (RINGLAEMBHL A AR ) (a company whose shares are listed
on the Shallghai Stock Exchange, stock code: 688321), Frontier Biotechnologies Inc.
(Nanjing)* (ﬁu‘]ﬁi%%%@%ﬁ)ﬂ%ﬁﬁ[ﬁﬁﬂ) (a company whose shares are listed on the
Shanghai Stock Exchange, stock code: 688221), Ascentage Pharma Group International (T B
RHER) (a company whose shares are listed on the Stock Exchange (stock code: 6855) and
NASDAQ (stock code: AAPG)), Shenzhen Pumen Technology Co., Ltd.* (YIS MRHE 4
£ BR/A7]) (a company whose shares are listed on the Shanghai Stock Exchange, stock code:
688389), OBiO Technology (Shanghai) Corp., Ltd.* (%ﬂfni%&ﬁﬁ}(tiﬁ)ﬂﬁ%ﬁ BRAF) (a
company whose shares are listed on the Shanghai Stock Exchange, stock code: 688238), 3D
Medicines Inc.* (3% % €5 /0 A FR/A 7l) (a company whose shares are listed on the Stock
Exchange, stock code: 1244) and HBM Holdings Limited* (FIS1B4ELRARAR) (a
company whose shares are listed on the Stock Exchange, stock code: 2142). Thus, Shenzhen
Yifeng is a sophisticated investor as defined under Chapter 2.3 of the Guide for New Listing
Applicants.

As Shenzhen Yifeng is the executive and general partner of Efung Runjun, Efung Runjun is a
sophisticated investor as defined under Chapter 2.3 of the Guide for New Listing Applicants.

As of June 30, 2025, which was shortly prior to the signing of the definitive agreement for
the investment in the Company pursuant to our Series D+ Pre-[REDACTED] Financing, the
total value of investment of Efung Runjun without taking into account the then expected
investments in our Company was approximately RMB136 million. As of December 31, 2025,
the total value of investment of Efung Runjun was approximately RMB416 million, including
its total investment in our Company.
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Pre-[REDACTED] Investors

Background

Jiangyin Keji Xincheng

Investment Management Co.,

Ltd.* (TR AR &5
BA /A F) (“Jiangyin
Keji”)

Jiangsu Fiscal Investment Co.,
Lid.* (LERE M BB AR
7]) (“Jiangsu Fiscal”)

Jiangyin Jiangyuan Investment
Enterprise (Limited
Partnership)* (VLEETVLIH

G RAT)

(“Jiangyin Jiangyuan”)

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Efung Runjun are independent third parties.

Jiangyin Keji is a limited liability company incorporated under the laws of the PRC and
primarily engaged in investment activities, building construction and demolition. To the best
of our Directors’ knowledge, it was wholly owned by Jiangyin Future Industry Investment and
Development Group Co., Ltd.* (?IF%W*%%%&%%?%%@@ /A7) (“Future Industry
Investment”), a state-owned entity' and an independent third party.

To the best of our Directors’ knowledge, all investment decisions of Jiangyin Keji are made
by its board of directors in accordance with a structured framework, whereby potential
investment projects are first initiated by Jiangyin Keji, and following preliminary review by
the Party branch (¥3#) of Future Industry Investment, are then submitted to the project
initiation committee for approval. Upon approval, due diligence is conducted, submitted to
the investment decision committee of Future Industry Investment for review, and then
reported to the board of directors of Future Industry Investment for final decision. Before the
implementation of such investment project, it shall be reported to, filed with, or submitted for
municipal-level review by the municipal Finance Bureau (State-owned Assets Supervision and
Administration Office), depending on the amount.

Jiangsu Fiscal is a limited liability company incorporated under the laws of the PRC and
primarily engaged in investment activities. To the best of our Directors’ knowledge, it was
wholly owned by Jiangsu Guojin Investment Group Co., Ltd.* (JLER#H B &4 &4 B AR
fl) (“Jiangsu Guojin Investment Group”), a state-owned entity” and an independent third

party.

To the best of our Directors’ knowledge, the investment decisions of Jiangsu Fiscal were
initiated by internal review process, whereby potential proggcts‘ were first screened and
submitted to the office meeting of the general manager (RASHLHF/A€) for initial project
establishment. Upon approval, due diligence is conducted to prepare comprehensive due
diligence and feasibility reports, which are subsequently subject to a legal compliance review
and pre-examination by Jiangsu Fiscal’s general party branch committee (ﬁﬁ@%@%), before
being submitted to the board of directors of Jiangsu Fiscal for final determination.
Furthermore, such investment decisions are subject to reporting and approval procedures by
Jiangsu Guojin Investment Group where applicable, as well as approval requirements from the
Jiangsu Provincial Property Rights Exchange (JLEX#& LS ) in relation to its equity
investments.

Jiangyin Jiangyuan is a limited partnership established under the laws of the PRC and
primarily engaged in investment activities. To the best of our Directors’ knowledge, Jiangyin
Jiangyuan was managed by its sole executive and general partner, Ms. Zhou Mengke (J&%*
fil), who held 2.50% partnership interest in Jiangyin Jiangyuan. To the best of our Directors’
knowledge, the remaining 97.50% partnershig interest in Jiangyin Jiangyuan was held by 14
limited partners, including Mr. Liu Liang (#/%) who held 21.00% partnership interest in
Jiangyin Jiangyuan, Jiangyin Xinbeili Trading Co., Ltd.* (JLEETT#i 15 /) & 7 A PR A 1) which
held 10.25% partnership interest in Jiangyin Jiangyuan, Mr. Wang Guozhong () who
held 10.00% partnership interest in Jiangyin Jiangyuan, Jiangyin Venture Technology
Investment Co., Ltd.* (JLEZBIERHEHEH % /~#]) who held 10.00% partnership interest in
Jiangyin Jiangyuan, and 10 other limited partners who each held less than 10.00% partnership
interest in Jiangyin Jiangyuan.

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Jiangyin Jiangyuan are independent third parties.

1 Jiangyin Future Industry Investment and Development Group Co., Ltd.* (‘?Il"%ﬁi‘*%@%&ﬁ%%%@ﬁﬁﬁg 7)) is controlled b
the State-owned Assets Supervision and Administration Office of Jiangyin Municipal People’s Government (VI@FTT}\EMH?@%
G BRI E) (the “Jiangyin SASAC”), which also ultimately controls (i) Jian%in K%ké}}e{ %ole shareholder of Jiangyin
: ),

Chengyuan, and (ii) Jiangyin Xinguolian Venture Capital Co., Ltd.* (VTR 12 Al

Ed

the sole executive and

general partner of Jiangyin Xinguolian.

2 Jiangsu Guojin Investment Group was ultimately controlled by the Department of Finance of Jiangsu (VL% % B EURE).
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Jiangyin Hengfeng Enterprise
Management Partnership
(Limited Partnership/)\*
(LIRS A 4
FHREH)) (“Jiangyin
Hengfeng”)

Jiangsu Jiequan Taihu Guolian
Emerging Growth Industry
Investment Enterprise
(Limited Partnership)*
(LB 5 )BT LA
EEREERARSY)

(“Jiangsu Jiequan™)

Jiangyin Binjiang Chengyuan
Investment Group Co., Ltd.*
(LB TRIT g A
/v H]) (“Jiangyin
Chengyuan”)

Jiangyin Hengfeng is a limited partnership established under the laws of the PRC and
primarily engaged in corporate management and consultation. To the best of our Directors’
knowledgﬂe, Jiangyin Hengfeng was managed by its executive and general partner, Mr. Wu
Xiaoyi (5i#i##), who held 50.00% partnership interest in Jiangyin Hengfeng. To the best of
our Directors’ knowledge, the remaining 50.00% partnership interest in Jiangyin Hengfeng
was held by one limited partner, Mr. Chen Yao (Ff#£).

To the best of our Directors’ knowledge, information and belief, the general partner and
limited partner of Jiangyin Hengfeng are independent third parties.

Jiangsu Jiequan is a limited partnership established under the laws of the PRC and primarily
engaged in investment activities. To the best of our Directors’ knowledge, Jiangsu Jiequan
was managed by its executive and general partner, Wuxi Guolian Industrial Investment
Private Equity Fund Management Co., Ltd.* (M85 ERER SR EIRARA A’
(“Wuxi Guolian”), who held 0.10% partnership interest in Jiangsu Jiequan. To the best of our
Directors’ knowledge, the remaining 99.90% partnership interest in Jiangsu Jiequan was held
by 3 limited partners, including (i) Wuxi Guolian Financial Investment Group Co., Ltd.* (1
ﬁ%@]ﬂ?ﬁ%ﬁiﬁgﬁ% B AR/ w]) which held 59.90% partnership interest in Jiangsu Jiequan,
and is in turn wholly owned by Wuxi Guolian Development (Group) Co., Ltd.* (?ﬁ%ﬂi b
BEJE(EE) AR/ ), a state-owned entity, (i) Wuxi Municipal Finance Bureau (85 i it Bt
f&j) which held 26.70% partnership interest in Jiangsu Jiequan, and (iii) Jiangsu Provincial
Government Investment Fund (Limited Partnership)* (L& & BUMN gﬁ%{i\(ﬁﬁg/ﬁ %)) which
held 13.30% partnership interest in Jiangsu Jiequan.

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Jiangsu Jiequan are independent third parties.

To the best of our Directors’ knowledge, all investment decisions of Jiangsu Jiequan are made
through a process where the project team of Wuxi Guolian, which managed Jiangsu Jiequan,
first completes its internal investment decision procedures and then submits the proposal to
Jiangsu Jiequan’s investment decision committee for review in accordance with its partnership
agreement, with the decisions being executed upon approval.

Jiangyin Chengyuan is a limited liability company incorporated under the laws of the PRC
and primarily engaged in investment activities, construction design and planning. To the best
of our Directors’ knowledge, it was wholly owned by Jiangyin Keji, which was ultimately
controlled by Jiangyin SASAC and is itself an independent third party.

To the best of our Directors’ knowledge, all investment decisions of Jiangyin Chengyuan are
made by its Board of Directors in accordance with a structured framework, whereby potential
investment projects are first initiated by Jiangyin Chengyuan, and following preliminary
review by the Party branch (% 3i) of Future Industry Investment, and then submitted to the
project initiation committee of Future Industry Investment for approval. Upon approval, due
diligence is conducted, submitted to the investment decision committee of Future Industry
Investment for review, and then reported to the board of directors of Future Industry
Investment for final decision. Before the implementation of such investment project, it shall
be reported to, filed with, or submitted for municipal-level review by the municipal Finance
Bureau (State-owned Assets Supervision and Administration Office), depending on the
amount.

3 Wuxi Guolian Industrial Investment Private Equity Fund Management Co., Ltd.* (fES5 5 W7 5 GRS G B HARA A) is
ultimately controlled by the State-owned Assets Supervision and Administration Commission of the Wuxi Municipal People’s

Government* (#8517 N R BUM BN A & B B Z B E) (the “Wuxi SASAC”).
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Shanghai Aoxu Enterprise
Management Center (Limited
Partnershi;})\*
(LRI E AL
(HIRAH)) (“Shanghai

Aoxu”)

Shanghai Tuyuan Enterprise
Management Center (Limited
Pargne‘rship/)\*‘ " )
(EIEARAR RS MO (R
A%)) (“Shanghai Tuyuan”)

Wauxi Bianri Consulting Service
Partnership (Limited
Partnershiy\)* (R85 5k H it
&R EREH))

(“Wuxi Bianri”)

Jiangyin Xinyue Management
Consulting Partnership
(Limited l?agtnershi;)\)* (LR
GREMFHN B LREER
£%)) (“Jiangyin Xinyue”)

Ms. Phyllis Ellen Hodges

Shanghai Aoxu is a limited partnership established under the laws of the PRC and primarily
engaged in investment activities. To the best of our Directors” knowledge, Shanghai Aoxu was
managed by its executive and general partner, Mr. Zhu Jiawei (R{Ef%) who held 25.50%
partnership interest in Shanghai Aoxu. To the best of our Directors’ knowledge, the remaining
74.50% partnership interest in Shanghai Aoxu was held by 8 limited partners, including Mr.
Zhu Yaoliang (%?%EE), who held 19.50% partnership interest in Shanghai Aoxu, Mr. Qin
Dong (%), who held 18.50% partnership interest in Shanghai Aoxu, Mr. Wu Xiaodong (5
2%, who held 11.00% partnership interest in Shanghai Aoxu, and 5 other limited partners
who each held less than 10.00% partnership interest in Shanghai Aoxu.

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Shanghai Aoxu are independent third parties.

Shanghai Tuyuan is a limited partnership established under the laws of the PRC and primarily
engaged in corporate management. To the best of our Directors’ knowledge, Shanghai Tuyuan
was managed by its executive and general partner, Ms. Zhu Aihua® (‘R %), who held
approximately 52.63% partnership interest in Shanghai Tuyuan. To the best of our Directors’
knowledge, the remaining approximately 47.37% partnership interest in Shanghai Tuyuan was
held by 10 limited partners, including Ms. Xu Zihe (ff%??ﬁ% who held approximately 18.42%
partnership interest in Shanghai Tuyuan, and 9 other limited partners who each held less than
10.00% partnership interest in Shanghai Tuyuan.

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Shanghai Tuyuan are independent third parties.

Wuxi Bianri is a limited partnership established under the laws of the PRC and primarily
engaged in investment activities. To the best of our Directors” knowledge, Wuxi Bianri was
managed by its executive and general partner, Mr. Zhang Weimin (5Rf%[), who held 25%
partnership interest in Wuxi Bianri. To the best of our Directors’ knowledge, the remaining
75% partnership interest in Wuxi Bianri was held by 3 limited partners, including Mr. Hua
Xiaofeng (#BEI%) who held 25% partnership interest in Wuxi Bianri, Mr. Shen Guangping
(WBEF) who held 25% partnership interest in Wuxi Bianri, and Mr. Ji Wenyong (%ﬂgﬁ)
who held 25% partnership interest in Wuxi Bianri.

To the best of our Directors’ knowledge, information and belief, save for Mr. Shen
Guangping, who was our former Director in the 12 months preceding the date of this
Document, the general partner and all the limited partners of Wuxi Bianri are independent
third parties.

Jiangyin Xinyue is a limited partnership established under the laws of the PRC and primarily
engaged in corporate management consulting and corporate management. To the best of our
Directors’ knowledge, Jiangyin Xinyue was managed by its executive and general partner, Ms.
Hu Zhen (#1%), who held 50% partnership interest in Jiangyin Xinyue. To the best of our
Directors’ knowledge, the remaining 50% partnership interest in Jiangyin Xinyue was held by
4 limited partners, including Mr. Gu Danjun (Ff17}) who held 25% partnership interest in
Jiangyin Xinyue, Shangllai Yangning Xizhou Enterprise Management Partnership (Limited
Partnership)* (Lfﬁ%%ﬁ%ﬂ‘l‘lﬁ%ﬁéiﬂé\ WX KEQ%)) which held 15% partnership
interest in Jiangyin Xinyue, Mr. Shen Yanbin* (J£%4%) who held 5% partnership interest in
Jiangyin Xinyue, and Mr. Cao Yi (&2%) who held 5% partnership interest in Jiangyin Xinyue.

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Jiangyin Xinyue are independent third parties.

Ms. Phyllis Ellen Hodges is a Canadian resident and an individual Pre-[REDACTED]
Investor of our Company. She is the widow of the late Mr. Robert Stanley Hodges, a previous
shareholder of our Company. To the best knowledge of our Directors, Ms. Phyllis Ellen
Hodges is an independent third party.

4 Ms. ZHU Aihua (K% %) is also the controlling shareholder of Jiangyin Fengsheng.
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Ms. Xu Zihe

Hainan Xinguohong

Jiangyin Fengsheng

Hainan Yizhilu

ULE Holdings

Jiangyin Xinguolian Equity
Investment Fund (Limited
Partnership)* (1B Hr 1B i
ERERBHREY))

(“Jiangyin Xinguolian”)

Ms. Xu Zihe is a PRC resident and an individual Pre-[REDACTED] Investor of our
Company. To the best knowledge of our Directors, Ms. Xu Zihe is an independent third party.

Hainan Xinguohong is a limited liability company incorporated under the laws of the PRC
and primarily engaged in investment activities. To the best of our Directors’ knowledge, it
was owned as to 50%, 40%, and 10% by Ms. Mai Xiaoyan (EBE#E), Mr. Chen Zhaoxin ([ i
), and Beijing China Travel Union Property Management Co., Ltd.* (5 H i i 4 3£ 45 3

BRA7]) (“Beijing China Travel”) (which was in turn owned as to 99% by Mr. Chen
Zhaoxin (BRHRH)), respectively. To the best of our Director’s knowledge, save for Mr. Chen
Zhaoxin, who is the sibling of Dr. Chen, and Beijing China Travel (which is controlled by Mr.
Chen Zhaoxin), the remaining shareholder of Hainan Xinguohong is an independent third

party.

Jiangyin Fengsheng is a limited liability company incorporated under the laws of the PRC and
primarily engaged in the sales of new organic active materials. To the best of our Directors’
knowledge, it was owned as to 90% and 10% by Ms. Zhu Aihua (% %) and Mr. Feng Ze
(L, respectively. To the best of our Director’s knowledge, all shareholders of Jiangyin
Fengsheng are independent third parties.

Hainan Yizhilu is a limited partnership established under the laws of the PRC and primarily
engaged in research and development of drugs. To the best of our Directors’ knowledge,
Hainan Yizhilu was managed by its executive and general partner, Ms. Mu Sitong (fiﬁiﬁé),
who held approximately 95% partnership interest in Hainan Yizhilu. To the best of our
Directors” knowledge, the remaining approximateléy 5% partnership interest in Hainan Yizhilu
was held by one limited partner, Mr. Mu Libin (2374).

To the best of our Directors’ knowledge, information and belief, the general partner and the
limited partners of Hainan Yizhilu are independent third parties.

ULE Holdings is a non-profit organization established by the University of Colorado under
the laws of the United States and operated for charitable, scientific, and educational purposes.
According to its public filings, its mission is to help faculty, student, and staff entrepreneurs
at the University of Colorado build successful companies from their research discoveries. To
the best of our Directors’ knowledge, it was a non-profit organization with no shareholders
and an independent third party.

Jiangyin Xinguolian is a limited partnership established under the laws of the PRC on
December 2, 2021 and primarily engaged in investment activities. To the best of our
Directors’ knowledge, Jiangyin Xinguolian was managed by its executive and general partner,
Jiangyin Xinguolian Venture Capital Co., Ltd.* (VLE2HT BB AIZE 8 & A PR/ 1), which held
1% partnership interest in Jiangyin Xinguolian. To the best of our Directors’ knowledge, the
remaining 99% partnership interest in Jiangyin Xinguolian was held by 12 limited partners,
including (i) Jiangyin Financial Investment Co., Ltd.* (VLR &R & A R/AF) who held
51% partnership interest in Jiangyin Xinguolian, and is in turn wholly owned by Jiangyin
Xinguolian Group Co., Ltd.* (JLEET#TEIBEEAMRAT), a state-owned entity, (ii)
Jiangyin Municipal Government Investment Fund (Limited Partnership)* (7L F& i BT £ &4
2(HMAEY)) who held 30% partnership interest in Jiangyin Xinguolian, a state-owned
entity, (iii) Jiangyin Thermal Power Co., Ltd.* (JLEEHEAMAF) who held 10%
partnership interest in Jiangyin Xinguolian, and (iv) 9 other limited partners who each held
less than 10.0% partnership interest in Jiangyin Xinguolian.

To the best of our Directors’ knowledge, information and belief, the general partner and all
the limited partners of Jiangyin Xinguolian are independent third parties.

To the best of our Directors’ knowledge, all investment decisions of Jiangyin Xinguolian were
made solely by its investment committee.
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Chia Tai Pharmaceutical
Investment (Beijing) Co.,
Lid.* (ERBEREA A
FR/ZA ) (“Chia Tai
Pharmaceutical”)

Shanghai Purui Yuanyong
Enterprise Development
Partnership (Limited
Partnership)* (b - 7% [B] il
LRERABLEERS
%)) (“Shanghai Purui”)

Zhuhai Huajin Lingshang
Equity Investment Fund
Partnership (Limited
Partnership)* (3 % 5 ¥
B ERE R B EEAER
4%)) (“Zhuhai Huajin”)

Taizhou Jiaojiang Yingfei Hisun
Income Generating Venture
Investment Partnership
(Limited Partnership)* (& M
UL IE BRI 4
BBLREEREY))

(“Taizhou Jiaojiang”)

Chia Tai Pharma is a limited liability company established under the laws of the PRC on
January 29, 2010 and primarily engaged in investment activities. To the best of our Directors’
knowledge, Chia Tai Pharma was wholly owned by Sino Biopharmaceutical Limited, a
company listed on the Stock Exchange (Stock Code: 1177.HKEX). To the best of our
Directors’ knowledge, none of the shareholders of Sino Biopharmaceutical Limited has held
more than 30% of its issued shares as of the Latest Practicable Date.

To the best of our Directors’ knowledge, information and belief, Sino Biopharmaceutical
Limited is an independent third party. To the best of our Directors’ knowledge, as of the
Latest Practicable Date, Chia Tai Tianqing (a collaborator of our Company in respect of the
commercialization of our core product PL-5 in Chinese Mainland, further details of which are
disclosed in the section headed “Business — Exclusive Commercial Cooperation Agreement
with Chia Tai Tianging”) was a subsidiary of Sino Biopharmaceutical Limited, therefore each
of Chia Tai Pharmaceutical and Chia Tai Tianqing was ultimately controlled by Sino
Biopharmaceutical Limited as of the Latest Practicable Date.

Shanghai Purui is a limited partnership established under the laws of the PRC on October 20,
2022 and primarily engaged in corporate management consulting and corporate management.
To the best of our Directors” knowledge, Shanghai Purui was managed by its executive and
general partner, Mr. Hu Yuchun (#%£7%), which held approximately 47.50% partnership
interest in Shanghai Purui. To the best of our Directors’ knowledge, the remaining 52.50%
partnership interest in Shanghai Purui was held by two limited partners, Mr. Huang Yuyu* (&%
F4), who held 34.00% partnership interest in Shanghai Purui, and Mr. Li Zhaohong (%Jk
4T), who held 18.50% partnership interest in Shanghai Purui.

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Shanghai Purui are independent third parties.

Zhuhai Huajin is a limited partnership established under the laws of the PRC on June 21,
2021 and primarily engaged in investment activities. To the best of our Directors” knowledge,
Zhuhai Huajin was managed by its executive and general partner, Zhuhai Huajin Lingchuang
Fund Management Co., Ltd.* (S35 S A1 328 HA PR\ 7)), which held approximately
0.20% partnership interest in Zhuhai Huajin. To the best of our Directors’ knowledge, the
remaining 99.80% partnership interest in Zhuhai Huajin was held by one limited partner
Zhuhai Huajin Alpha No. 5 Equity Investment Fund Partnershlp (Limited Partnership)* (31
HEWRELRREREES AP EEERAE)), and is in turn owned as to 99.95% and
0.05% by Zhuhai Huafa Technology Industry Group Co., Ltd.* (B #E 8 RHHE 2 42 M A BR
/3Tl), a state-owned entity, and Zhuhai Huaying Investment Co., Ltd.* (KIS E &AW A
f]), also a state-owned entity, respectively.

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Zhuhai Huajin are independent third parties.

Taizhou Jiaojiang is a limited partnership established in the PRC on December 12, 2021 and
primarily engaged in private equity investment. To the best of our Directors’ knowledge,
Taizhou Jiaojiang was managed by its executive and general partner, Taizhou Yingfeichuang
Venture Capital Co., Ltd.* (&M S AEAICAIE R & A FR/ /), which held 1% partnership
interest in Taizhou Jiaojiang. To the best of our Directors” knowledge, the remaining 99%
partnership interest in Taizhou Jiaojiang was held by 5 limited partners, including: (i) Infinity
11 (Zhuhai) Venture Capital Partnership (Limited Partnership)* (¥ e & 5% (ki ) &l 4% &
BHAEFERAY)) who held 25% partnership interest in Taizhou Jiaojiang, (i) Taizhou
City Investment Fengshou No. | Equity Investment Partnership (Limited Partnership)* (£
WA — SRR E A B EERE%)) who held 25% partnership interest in Taizhou
Jiaojiang, (iii) Taizhou Bay Sci-Tech Valley Investment Co., Ltd.* (5 MERHEI BB EHRA
) who held 24% partnership interest in Taizhou Jiaojiang, (iv) Zhejiang Hisun
Pharmaceutical Co., Ltd.* (Wi{LI§ IEZE3E MR 74 R/ 7)) who held 24% partnership interest in
Taizhou Jiaojiang, and (v) Zhejiang Haizheng Investment Management Co., Ltd.* (#iiLif1E
B &G AR/ A) who held 1% partnership interest in Taizhou Jiaojiang.
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Hangzhou Tiger Equity
Investment Partnership
(Limited Partnership)*
(M BB E B 4
E(HMA)) (“Hangzhou
Tiger”)

Guangzhou Xienuo Kanglai
Venture Capital Fund
Partnership (Limited
Partnership)* (/& i3 4
AR EEE B EEER
A%)) (“Guangzhou
Xienuo”)

Xiamen Xienuo Xinyuan
Venture Capital Fund
Partnership (Limited
Partnership)* (& [ st (bR
AERBERE OB EEAER

A%)) (“Xiamen Xienuo”)

Qingdao Guoxin Science And
Technology Industry
Investment Fund Partnership
(Limited Partnership)*
(ARBEPERREREE
BHLEEREY))
(“Guoxin S&T Fund”)

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Taizhou Jiaojiang are independent third parties.

Hangzhou Tigermed is a limited partnership established in the PRC, which primarily focuses
on investment management. Hangzhou Tigermed is owned as to approximately 99.985% by its
sole limited partner, Hangzhou Tigermed Consulting Co., Ltd. (B0 78 4% 5 4e R4 M (A PR 2>
7]) (the “Tigermed Consulting”), a company dual-listed on the Shenzhen Stock Exchange
(stock code: 300347) and the Hong Kong Stock Exchange (stock code: 3347), and
approximately 0.015% by its sole general partner, Shanghai Tigermed Technology Co., Ltd.
(L2348 B 4R A R/A AD), a company wholly owned by Tigermed Consulting. To the best
of our Directors’ knowledge, none of the shareholders of Tigermed Consulting has held more
than 30% of its issued shares as of the Latest Practicable Date.

To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Hangzhou Tiger are independent third parties.

Guangzhou Xienuo is a limited partnership established in the PRC on June 13, 2025 and
primarily engaged in investment activities. To the best of our Directors’ knowledge,
Guangzhou Xienuo was managed by its executive and general partner, Guangzhou Cherami
Sun Tour Equity Investment Management Co., Ltd.* (& i R A& RCHESCE S 34 R #])
(“Guangzhou Cherami”)®, (which was in turn held as to 90% by Guangzhou Cherami
Investment Group Co., Ltd.* (B&M st 1% &£ B AR/ F) (“Cherami Group”), which was
in turn ultimately controlled by Mr. Chen Ruibin (Ff#iff)), Guangzhou Cherami held
0.0093% partnership interest in Guangzhou Xienuo. To the best of our Directors’ knowledge,
the remaining 99.9907% partnership interest in Guangzhou Xienuo was held by 37 limited
partners who each held less than 10.00% partnership interest in Guangzhou Xienuo.

To the best of our Directors’ knowledge, information and belief, the general partner and the
limited partners of Guangzhou Xienuo are independent third parties.

Xiamen Xienuo is a limited partnership established in the PRC on May 7, 2025 and primarily
engaged in investment activities. To the best of our Directors’ knowledge, Xiamen Xienuo
was managed by its executive and general partner, Guangzhou Cherami, which was in turn
held as to 90% by Cherami Group, which was in turn ultimately controlled by Mr. Chen
Ruibin (BE#iH). Guangzhou Cherami held 0.0112% partnership interest in Xiamen Xienuo.
To the best of our Directors” knowledge, the remaining 99.9888% partnership interest in
Xiamen Xienuo was held by (i) Xiamen Xienuo Core II Venture Capital Fund Partnership
(Limited Partnership)* (/& Ma#f#% 0 A ER EHLE A CEAEMREY)) which held
approximately 12.16% partnership interest in Xiamen Xienuo, and (ii) 43 other limited
partners who each held less than 10.00% partnership interest in Xiamen Xienuo.

To the best of our Directors’ knowledge, information and belief, the general partner and the
limited partners of Xiamen Xienuo are independent third parties.

Guoxin S&T Fund is a limited partnership established in the PRC on December 8, 2022 and
primarily engaged in investment activities. To the best of our Directors’ knowledge, Guoxin
S&T Fund was managed by its executive and general partner, Guoxin S&T Fund Innovation
Equity Investment Management Co., Ltd.* (7 &B{5 AIH MR EEMARA ), which
was ultimately controlled by the State-owned Assets Supervision and Administration
Commission of the Qingdao Municipal People’s Government (75 & i A FREU B4 & 2 B
B2 B, and held 1% partnership interest in Guoxin S&T Fund. Guoxin S&T Fund was
held by 2 limited partners, including: (i) Guoxin S&T Fund Financial Holdings Co., Ltd.* (%
BB 5 S A A B /) who held 79% partnership interest in Guoxin S&T Fund, and is in
turn wholly owned by Guoxin S&T Fund Industrial Property Holding (Group) Co., Ltd.* (&
SEfEEMZERER)ARAT), a state-owned entity, and (ii) Shanghai Guotai Junan
Innovation Equity Investment Fund of Funds Center (Limited Partnership)* (-1 B 78 % A
HRRER G RO (AR A 1)) who held 20% partnership interest in Guoxin S&T Fund.

5 Guangzhou Cherami is also the executive and general partner of Xiamen Xienuo.
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To the best of our Directors” knowledge, information and belief, the general partner and all
the limited partners of Guoxin S&T Fund are independent third parties.

Tianqi Group HK Co., Limited ~ Tianqgi HK is a limited liability company incorporated under the laws of Hong Kong on July
(“Tianqi HK”) 26, 2012 and is an investment platform of Chengdu Tiangi. To the best of our Directors’
knowledge, Tianqi HK was wholly owned by Chengdu Tiangi.

To the best of our Directors’ knowledge, information and belief, Chengdu Tiangi is an
independent third party and Tianqi HK is not related to Chia Tai Tianging.

4. Sole Sponsor’s confirmation

On the basis that (i) the respective consideration for the Pre-[REDACTED] Investments has been
settled no less than 120 clear days before the [REDACTED], and (ii) the divestment rights granted to
the Pre-[REDACTED] Investors were terminated immediately prior to our first submission of the
[REDACTED] application to the Stock Exchange and that all other special rights granted to the
Pre-[REDACTED] Investors will be terminated upon the [REDACTED], the Sole Sponsor confirms
that the Pre-\[REDACTED] Investments are in compliance with Chapter 4.2 of the Guide for New
Listing Applicants.

5. PRC Legal Advisor’s confirmation

As advised by our PRC Legal Advisors, the Pre-[REDACTED] Investments were conducted in
compliance with the applicable PRC laws and regulations in all material respects.

SUBDIVISION OF SHARES

Pursuant to the Shareholders’ resolutions dated January 31, 2026, our Shares will be subdivided
on a one-for-two basis immediately prior to the [REDACTED]. Following the Share Subdivision, the
nominal value of each Share will be changed from RMB1.00 to RMBO0.50. As a result, the registered
capital of our Company immediately prior to the [REDACTED] will be RMB51,533,475 comprising
103,066,950 Shares with a nominal value of RMBO0.50 each.

[REDACTED] AND [REDACTED]

Rule 19A.13A of the Listing Rules requires that there must be an open market in the securities for
which listing is sought. This will normally mean that for a class of securities new to listing, at least a
minimum prescribed percentage of that class of securities must be held by the public at the time of
listing. Where the expected market value of the class of securities at the time of listing does not exceed
HK$6,000,000,000, at least 25.0% of the total issued share capital of our Company must at all times be
held by the public.

Immediately upon completion of the [REDACTED] and the Conversion of Unlisted Shares into H
Shares, and taking into account the Share Subdivision, and assuming that the [REDACTED] is not
exercised, based on an [REDACTED] of (i) HK$[REDACTED]; (ii) HK$[REDACTED], and (iii)
HK$[REDACTED] per Share (being the low, mid, high end, respectively, of the indicative
[REDACTED] range), our expected [REDACTED] upon the [REDACTED] is approximately
HKS[REDACTED], HK$[REDACTED], and HK$[REDACTED], respectively, and the minimum
prescribed [REDACTED] percentage applicable to the H Shares at the time of the [REDACTED] for
each of the said three circumstances is [REDACTED]% accordingly.

Immediately upon completion of the [REDACTED] and the Conversion of Unlisted Shares into H
Shares, and taking into account the Share Subdivision, and assuming that the [REDACTED] is not
exercised, a total of [REDACTED] H Shares, representing approximately [REDACTED]% of our total
issued Shares upon [REDACTED], will be held by our core connected persons, including (i)
[REDACTED] H Shares, representing approximately [REDACTED]% of our total issued Shares upon
[REDACTED], to be held by Dr. Chen, who is our President, Chairman of the Board, chief executive
officer and a substantial shareholder, (ii) [REDACTED] H Shares, representing approximately
[REDACTED]% of our total issued Shares upon [REDACTED], to be held by Jiangyin Puyuan, our
Employee Incentive Platform with Dr. Chen being the executive and general partner thereof and (iii) an
aggregate of [REDACTED] H Shares, representing approximately [REDACTED]% of the total issued
Shares immediately upon completion of the [REDACTED], to be collectively held by Jiangsu Jiequan,
Jiangyin Chengyuan, Jiangyin Xinguolian, Jiangyin Keji, Jiangsu Fiscal, each of which are

- 137 -



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

governmental bodies of Jiangsu Province, will not be counted towards [REDACTED] of the
Company‘". A total of [REDACTED] H Shares converted from the Unlisted Shares and will be held by
our Shareholders who are not our core connected persons (nor are accustomed to take instructions from
core connected persons of the Company in relation to the acquisition, disposal, voting or other
disposition of their shares, and their acquisition of shares were not financed directly or indirectly by
core connected persons of the Company) and the [REDACTED] H Shares to be issued pursuant to the
[REDACTED] (assuming the [REDACTED] is not exercised) will count towards [REDACTED] of the
Company, which represents approximately [REDACTED]% of our total issued Shares upon
[REDACTED]. [REDACTED] of our Company immediately upon completion of the [REDACTED]
and the Conversion of Unlisted Shares into H Shares (taking into account the Share Subdivision and
assuming that the [REDACTED] is not exercised) is higher than the prescribed percentage of Shares
required to be held in public hands under Rule 19A.13A(1) of the Listing Rules, thereby satisfying Rule
19A.13A(1) of the Listing Rules.

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
listing (excluding treasury shares), with an expected market value at the time of listing of not less than
HK$50,000,000; or (2) have an expected market value at the time of listing of not less than
HK$600,000,000.

Based on the low-end of the [REDACTED] range of HKS$[REDACTED] per Share, the
Company’s expected market value at the time of the [REDACTED] is less than HK$[REDACTED].
On the assumption that none of the [REDACTED] who participate in the [REDACTED] will be our
core connected person, the details of our Shareholders upon the completion of the [REDACTED] and
the [REDACTED] are set forth in the following table:

Immediately upon Completion of
the [REDACTED] and the Conversion of Unlisted
Shares into H Shares (taking into account the Share
Subdivision and assuming the [REDACTED] is not
exercised)

Approximate percentage
f

o
H Shares which will be
included in the
calculation of the

Number of
Shares (including H

Shares and Unlisted Company’s

Shareholder Shares) Held [REDACTED]
Our President, Chairman of the Board, Chief Executive Officer and

a substantial shareholder
Dr.Chen ... ... . [REDACTED] [REDACTED]
Other core connected persons
. Jiangyin Puyuan . . .. ... .. .. [REDACTED] [REDACTED]
. Jiangsu Jiequan. . . .. ... [REDACTED] [REDACTED]
. Jiangyin Chengyuan . . ... ... ... .. ... [REDACTED] [REDACTED]
. Jiangyin Xinguolian . . . ... ... . [REDACTED] [REDACTED]
. Jiangyin Keji . . .. ..o [REDACTED] [REDACTED]
. Jiangsu Fiscal . . . ... ... [REDACTED] [REDACTED]
Sub-total. . ... [REDACTED] [REDACTED]
Other Shareholders who are not our core connected persons (nor are accustomed

to take instructions from core connected persons of the Company in relation to

the acquisition, disposal, voting or other disposition of their shares, and their

acquisition of shares were not financed directly or indirectly by core

connected persons of the Company). . . . ...................... [REDACTED] [REDACTED]
[REDACTED)] participating in the [REDACTED] . . .. ....... ... ..., [REDACTED] [REDACTED]
Total . . . o [REDACTED] [100%]

(1) Jiangyin Chengyuan, Jiangyin Xinguolian, and Jiangyin Keji are ultimately controlled by Jiangyin SASAC, while Jiangsu Jiequan is
ultimately controlled by Wuxi SASAC. Jiangyin SASAC and Wuxi SASAC are both controlled by Jiangsu SASAC. Jiangsu Fiscal
was ultimately controlled by the Department of Finance of Jiangsu (VL B BUEE).

- 138 -



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

Since at least [REDACTED] H shares (representing approximately [REDACTED]% of our total
issued share capital immediately following completion of the [REDACTED] and Conversion of
Unlisted Shares into H Shares, and taking into account the Share Subdivision and assuming the
[REDACTED] is not exercised) will be held by [REDACTED] and not be subject to any lock-up, with
an expected [REDACTED] of approximately HK$[REDACTED] at the time of [REDACTED]
(calculated based on the low-end [REDACTED] of HK$[REDACTED], and taking into account the
Share Subdivision and assuming the [REDACTED] is not exercised), therefore, the Company is
expected to satisfy the free float requirement under Rule 19A.13C(1)(a) of the Listing Rules, which
requires that the portion of H Shares representing 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, be held by
[REDACTED] and not subject to any disposal restrictions (whether under contract, the Listing Rules,
applicable laws or otherwise).

CAPITALIZATION OF OUR COMPANY

The table below sets out the capitalization of our Company as at the Latest Practicable Date and
upon the completion of the [REDACTED] and Conversion of the Unlisted Shares into H Shares (taking
into account the Share Subdivision and assuming the [REDACTED] is not exercised):

Immediately following the completion of the [REDACTED] and Conversion of
the Unlisted Shares into H Shares (taking into account the Share Subdivision and

As at the Latest Practicable Date assuming the [REDACTED] is not exercised)
Ownership Ownership

percentage in total Ownership Ownership percentage in total

issued share Number of H percentage in H Number of percentage in Total number of issued share
Shareholder Number of Shares capital Shares Shares Unlisted Shares Unlisted Shares Shares capital
Our Single Largest Group of Shareholders
Dr.Chen........... 14414519 2797% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Jiangyin Puyuan. . . ... .. 4,004,003 7.77% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Sub-total. . . . . ... ... 18,418,522 35.74% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Our Core Connected Persons
Jiangsu Jiequan . . . .. ... 2,668,784 5.18% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Jiangyin Chengyuan . . . . . . 1,823,683 3.54% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Jiangyin Xinguolian . . . . . . 1,234334 240% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Jiangyin Keji . . .. ... .. 412,881 0.80% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Jiangsu Fiseal . . ... ... 412,881 0.80% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Sub-total. . . ... ... .. 6,552,563 1272% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Our Sophisticated Investor
PICCFund . . ... ... .. 3,226,100 6.26% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Efung Runjun . . . . . .. .. 2,217,687 430% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Other Shareholders
Guangzhou Xienuo. . . . . . . 2,487,675 483% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Xiamen Xienuo . . . . . . . . 1674978 325% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Sub-total. . . ... ... .. 4,162,653 8.08% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Jiangyin Fengsheng . . . . . . 1,362,348 2.64% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Shanghai Tuywan . . . . . . . 1,267,073 246% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Sub-total . . . . . ... ... 2,630,021 510% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Tangi HK . . ... ... .. 4,109,606 797% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Hainan Xinguohong . . . . . . 1,826,101 3.54% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Guoxin S&T Fund . . . . . . . 1,760,983 342% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Jiangyin Jiangyvan. . . . . . . 983,043 191% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Shanghai Aoxu . . . ... .. 867,355 1.68% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Hainan Yizhilu . . . ... .. 709,096 1.38% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Zhuhai Hugjin, . . . . . . .. 645,219 1.25% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Jiangyin Hengfeng . . . . . . . 638,979 1.24% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Taizhou Jiaojiang . . . . . . . 617,167 1.20% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
ULE Holdings. . . . ... .. 462,496 0.90% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Chia Tai Pharma. . . . . . .. 439497 (0.85% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Hangzhou Tiger . . . . . . . . 411,444 0.80% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Phyllis Ellen Hodges. . . . . . 292,275 0.57% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Jiangyin Xinyue . . . . . . . . 247,729 048% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
Shanghai Purui . . .. .. .. 165,152 (0.32% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
XuZihe .. ......... 123,865 (0.24% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED
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Immediately following the completion of the [REDACTED] and Conversion of
the Unlisted Shares into H Shares (taking into account the Share Subdivision and

As at the Latest Practicable Date assuming the [REDACTED] is not exercised)
Ownership Ownership
percentage in total Ownership Ownership percentage in total
issued share Number of H percentage in H Number of percentage in Total number of issued share
Shareholder Number of Shares capital Shares Shares Unlisted Shares Unlisted Shares Shares capital

Wuxi Bianri. . ... ... .. 25,920 0.03% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]
Others

Other [REDACTED] taking part

in the [REDACTED]. . . . . — — [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]

Total. ... ......... 51,533,475 100% [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED] [REDACTED]

CORPORATE STRUCTURE IMMEDIATELY PRIOR TO THE [REDACTED]

Our corporate and shareholding structure immediately prior to the completion of the
[REDACTED] is as follows:

Dr. Chen PICC Fund Jiangsu Efung Jiangyin Xiamen Shanghai Jiangyin Hainan Jiangyin ULE Jiangyin Hangzhou Jiangyin Xu Zi
“ Jiequan Runjun Chengyuan Xienuo Tuyuan Jiangyuan Yizhilu Hengfeng Holdings Keji Tiger Xinyue &
Jiangyin Tiangi HK Guangzhou Hainan Guoxin S&T Jiangyin Jiangyin Shanghai Zhuhai Taizhou Chia Tai Jiangsu Shanghai Wuxi
Puyuan ang Xienuo Xinguohong Fund Fengsheng Xinguolian Aoxu Huajin Jiaojiang Pharma Fiscal Hodges Purui Bianti
w975 526 55 430 a54% 225% 26 Lo1% L8 124% 090% 050% 0805 04 024%
7% 7979 e 254% 1420 264% 240% 1685 1255 120% 085 080% 057% 032% 005t
Company
10000 100005 100005 10000
Other subsidiarics. . - )
100.00% 100.00%
Note:
(D) For details of the other subsidiaries of our Company, please refer to note 1 to the Accountant’s Report in Appendix I to this
document.

CORPORATE STRUCTURE IMMEDIATELY AFTER THE [REDACTED]

Our corporate and shareholding structure immediately after the [REDACTED] is as follows:

3 . Jiangsu Efung Jiangyin Xiamen Shanghai Hainan Jiangyin ULE Jiangyi Hangzhou Jiangyin .
D Chen PICC Fund Jiequan Runjun Chengyuan Xienuo Tuyuan Yizhilu ‘ engfeng ‘ Holdings ‘ Keji ‘ Tiger ‘ Xinyu ‘ XuZih
Jiangyin Tiangi 1K || | Guangzhou Hainan Guoxin S&T || | Jiangyin Jiangyin Shanghai Zhuhai Taizhou Chia Tai Jiangsu P:ﬂi"" Shanghai Wuxi
Puyuan . Xienuo Xinguohong Fund Fengsheng || | Xinguolian Aoxu Huajin Jiaojiang Pharma Fiscal Hof, Purui Bianri
(DT janucriny [t famucriny janucrin EDNCTED e DD Janscringe REDACTED | IRDACrED| ENCTED: Jenscrin REDACTED: DD [REDACTED]
RDACTED [REACTED: [RDACTED: REDACTE IRDACTED REDACTED (DACTED [RDACTEDy REDACTE [REDACTED] REDACTED EDACTED) IREDACTED EDACTED | | aking part in the
[REDACTED]
[REDACTED]%
Company
100.00% 100.00% ‘ 100.00% 100.00%
100.00% 100.00%
Hangzhou Fuertai

‘ ‘Waxi Ruiyi ‘
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