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HISTORY, REORGANIZATION AND CORPORATE STRUCTURE

OVERVIEW

Our history can be traced back to 2014 when Beijing Ediantao, a principal subsidiary of
our Group primarily engaged in the provision of office IT integrated solutions, was
incorporated in the PRC. Since then, we have emerged to become a major office IT integrated
solution provider in China, providing one-stop office IT services on a subscription basis to
enterprise customers consisting mainly of SMEs. According to Frost & Sullivan, we are the
largest office IT integrated solution provider in China in terms of revenue, number of devices
under service and remanufacturing capacity. In 2021, we had a market share of 0.6% in the
enterprise office IT service industry, given the massive size of such industry, we had a market
share of 19.6% in the office IT integrated solution market, according to Frost & Sullivan. The
establishment and development of our Group was led by our Co-founders, Dr. Ji and Mr.
Zhang, who have extensive expertise in the industry. See “Directors and Senior Management”
for further details of their relevant experience in the industry.

Our Company was incorporated on November 18, 2015 to serve as the offshore holding
company of the current business of our Group. We have conducted a series of Reorganization
for the purpose of the [REDACTED]. See “— Reorganization.”

KEY BUSINESS MILESTONES

The following table sets forth our key business development milestones:

Year Event
2014 We established Beijing Ediantao, one of our principal subsidiaries.
2015 We officially launched our integrated office IT solutions.

The devices under our service reached 10 thousand.
2016 Our accumulative enterprise customers reached 10 thousand.

2017 We launched Epandian, our first fixed asset management SaaS service.
The devices under our service reached 100 thousand.

2018 We consolidated our remanufacturing facilities and capacities and
officially launched our PC remanufacturing factory in Wuhan.

We started to provide our customers with two-hour door-to-door on-site
service.

We officially launched Epaiji (%41#), our proprietary online business-
to-business bidding platform for pre-owned computer devices.

2020 Our accumulative enterprise customers reached approximately
40 thousand.

2021 The devices under our service reached 1 million.
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OUR MAJOR SUBSIDIARIES

We conducted our business principally through the following subsidiaries which made
material contribution to our results of operations during the Track Record Period:

Date of Place of Ownership as of the Principal business
Name establishment establishment Latest Practicable Date activities
Beijing Ediantao October 14,  PRC an indirectly wholly-owned  providing integrated
2014 subsidiary of our office IT
Company subscription service
Huaqing Edian February 2,  PRC an indirectly wholly-owned  providing integrated
2016 subsidiary of our office IT
Company subscription service
Beijing Epandian November 8, PRC an indirectly wholly-owned  providing fixed asset
2017 subsidiary of our management
Company Saa$ products to
enterprise
customers

MAJOR SHAREHOLDING CHANGES OF OUR GROUP
Major shareholding changes
Establishment and shareholding changes of Beijing Ediantao

Beijing Ediantao was incorporated on October 14, 2014 and its equity interests was held
as to 90% and 10% by Dr. Ji and his spouse Ms. Chen Dan (PfF}), respectively upon its
establishment. On September 25, 2015, Dr. Ji and Ms. Chen Dan transferred 33.33% and 100%
of their respective equity interests in Beijing Ediantao to Mr. Zhang. On the same day, Beijing
Hongtai contributed approximately RMB176.5 thousand to the registered capital of Beijing
Ediantao. Upon completion of the above equity interest transfers and capital contribution,
Beijing Ediantao was held as to approximately 51%, 34% and 15% by Dr. Ji, Mr. Zhang and
Beijing Hongtai, respectively.

Establishment and development of our Company

Our Company was incorporated as an exempted company with limited liability in the
Cayman Islands on November 18, 2015 with a par value of US$0.0005 each. At the time of
incorporation, our Company was held as to 60% by Dr. Ji Entity controlled by Dr. Ji and 40%
by Mr. Zhang Entity controlled by Mr. Zhang, respectively.

Our Company also established Edianzu HK and All In Service HK on December 1, 2015

and February 4, 2019, respectively.
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From 2015 to 2021, we have completed several rounds of Pre-[REDACTED]
Investments, for which our Company issued Series Angel preferred shares, Series A-1 preferred
shares, Series A-2 preferred shares, Series A-3 preferred shares, Series B preferred shares,
Series C preferred shares, Series D preferred shares and Series E preferred shares (the
“Preferred Shares”) to the relevant Pre-[REDACTED] Investors. See “— Pre-[REDACTED]
Investments” in this section for further details.

Termination of 2016 Contractual Arrangements

In March 2016, for the purpose of seeking potential business opportunities and expanding
our business scope which may involve foreign investment restrictions, as well as in sought of
the possibilities of listing on overseas markets, as discussed with overseas investors, we
decided to adopt a VIE structure in sought of the possibilities of financing from overseas
markets and entered into a series of contractual arrangements with Beijing Ediantao and its
respective shareholders and Huaqing Edian (the “2016 Contractual Arrangements”), through
which we were able to exercise control over and enjoy all the economic benefits to be derived
from the operations of our business in the PRC. After the adoption of the 2016 Contractual
Arrangements, our Group had not made decision on the expanding its business scope and did
not engage in any foreign investment restricted or prohibited business. On January 21, 2021,
in anticipation of the proposed [REDACTED] and in order to comply with relevant rules and
regulations of the Stock Exchange (including the Listing Rules and the “narrowly tailored”
requirements under Listing Decision HKEX — LD43-3 issued by the Stock Exchange), we
terminated the 2016 Contractual Arrangements. No other [REDACTED] were made by us to
any other stock exchange prior to our proposed [REDACTED] on the Stock Exchange.

As advised by our PRC Legal Advisor, the termination of the 2016 Contractual
Arrangements was binding among the parties thereto and the 2016 Contractual Arrangements
has been effectively unwind as of such date. The businesses conducted by our Group since
March 2016 include office IT integrated solution, online business-to-business platform for
pre-owned computer devices and fixed asset management SaaS service. As advised by our PRC
Legal Advisor, such businesses are not subject to foreign investments restrictions under the
Special Administrative Measures (Negative List) for Foreign Investment Access (2021 Edition)
( CHOMPE R ME AR RIS BRAE H (B TS BE)(20214FH)) ) issued by the National Development
and Reform Commission of China, which required our Group to adopt a VIE structure to
conduct its businesses.

The termination of the 2016 Contractual Arrangements in January 2021, and the
respective acquisitions of Huaqing Edian and Beijing Ediantao by Edianzu HK in August and
November 2021 are part of the Reorganization. Prior to the Reorganization, the business of our
Group was mainly carried out by Huaqing Edian, Beijing Ediantao and their subsidiaries. Our
Group has underwent the Reorganization to rationalize the corporate structure in preparation
of the [REDACTED], see “— Major Shareholding Changes of our Group” in this section for

details. The Reorganization is merely a recapitalization of our Group’s business with no
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substantive change in the economic substance of the ownership and our Group’s business
before and after the Reorganization. Accordingly, the historical financial information has been
prepared and presented as a continuation of the financial information of our Group’s business
prior to the Reorganization.

Major Acquisitions, Disposals and Mergers

Save as disclosed above and in the paragraph headed “— Corporate Reorganization” in this
section, we had no other major acquisitions, disposals or mergers during the Track Record
Period and up to the Latest Practicable Date.

Deregistered Subsidiaries in the PRC

During the Track Record Period, we deregistered certain of our indirect wholly-owned
subsidiaries in the PRC, including Dazi Huajia Network Technology Co., Ltd. (£ 3E 5 4 4%
BHEAFR A F]), Beijing All in Xianggian Technology Co., Ltd. (3652 m] §ii F it A FR A Al),
Beijing All in Ganxin Technology Co., Ltd. (At 2 ELEH A FR/AF]), and Beijing Edian
Zhikuai Technology Co., Ltd. (dt51%) BEEURFILA R/ A]), because such entities had no
actual business operation since establishment or had ceased business operation before their
deregistration in accordance with Group’s overall business strategy and business plan. These
deregistered subsidiaries were established for the purpose of the provision of IT services before
their deregistration. During the Track Record Period, such PRC deregistered subsidiaries
generated revenue of RMBO.7 million, RMBO0.1 million and nil, and inccurred losses of
RMBO0.2 million, RMBO0.03 million and nil, respectively.

None of the above deregistered subsidiaries has encountered financial difficulties since
their respective establishment, and their deregistration had no material impact on our Group’s
financial performance or prospects. As confirmed by our PRC Legal Advisor, none of the above
deregistered subsidiaries was involved in any material non-compliant incidents, claims or
litigations, and their deregistration complied with the relevant PRC laws and requirements.

— 147 -



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

remjyZ ueipg Suifiog

26001 _H

(13734 4 ~ EN e . ¥
S (TS G || sy Lo Bl i (v

i o 23 T W , :

PrT "0 ASojourpay P00 ARojoupay, ,EV w y * B i N ,«wuﬂﬁ g L werpued Sufiog

SHOMIN UIXNOL. o ommiq g | FONN O BupoaN 6| [ueib3uery

1uag npuat) oA UeIpE WAy ez e wy,

wepg we X weIpg nowzng Subenyy Sufuey

c\%xza c\qac_a ebcc_ﬁ n\aco_% %001 4

weipg noyzBueney

&MQS% %001 4 %001 c\&x:ﬂ cb::_a VEE_% c\&xza c\&x:% c\qac_ﬁ

(2373 B X ([ 3730 B FHY (e 3730 B 2

B ) G (40F) SE Y5 G Tkeh)
A PI1 0D ASojouyda],
bomaN 1An A unfueipix nzsuoyy,

gméc_ﬁ wxx:ﬁ usco_ﬁ

ueipg Sutbeng

U UeIpY

a&oo_% asoc_ﬂ

7 oeyueipg Sufiog ;
cxoCC_H
%1 %020 g%m.oi %610 2107 &»27 %078 7 6201 %6601 7 BOLEL %H91T 7 wsLis] wecer|
|
(SIOpeld onufuouy uaunsoAU] ) ) ' w0 || sumg i
wm.nﬂw waom | || | APV X - B S0 pungepoy || tomunyg Xy Vs m | m
|
R , :210UsuQ
WH OIS Ul Iy _ _ SH nawps _
funduwopy 1m0
QI0USTO

:uonezIue3109y 9y} 210Joq A[dierpowuil dnolH Ino jo arnjonis 9jerodiod pue Furpjoyateys Y3l JNO 1S SIBYD IUIMO[[0F Y,

‘dnoin 1no jo oporyaa [QALDVAAYU] pue Auedwoos Juipjoy oyl aweddq Auedwo) Ino yorym o3 juensind uonezIue3I0dy 2Y) juomiopun
M ‘[ALDOVAAA] 2y 10) uoneredord ur se [[om se sassoursnq [ediourid Jno uo sndooj 01 2INonAs 23e10diod INO QUIWEANS 0} JIPIo U]

NOILVZINVDIOHdY HLVIOdHdOD

— 148 -



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

2207 ‘ST YOIBJA UO PRIdISISAIOp Sem MH 90IAIdS UL [[V

"020C ‘T ISNINY U0 PAIdISIZIAP sem ([ 73| B b 2 I [u] ) T i 7F) Py 0D ASojouyodqy, uerbuery ur [y Sutllog

"120T ‘0T Isn3ny uo PaIaISISAIap sem (17| B i W& 4 e F) "py1 0D ASojouyds], renyryz uerpy sutllog

"120T ‘0T IsnSny U0 poIasISordp sem ([H 73 B a1 yE ) L ¥ F) Py 0D ASo[ouyds], urxuen ul [[y Sullteg

"210ysjjo Auedwo) 9y} Ul PJOI[JAI UAQ JABY YOIYM ‘UOTIRZIUBSIONY

oy} jo uonojdwoo uodn oevjuerpg Sutllog ur siserdul Aue ploy 0) pasead oAy suriojje[d 9ATIUAOUI IOYSUO YONg -uonezIuesiody oyl a10joq Auedwo) Ino jo wiojerd

FUIp[OyaIRYS QATIUADUI AIOYSUO UL SB PAAIIS I ‘SIOSIApPE puk saakojdwo jsed pue juarind 1o £q paumo AJ[erdryousq sdiysioujred pojrwii] ouTu 9pNoUI SWIOJIB[J SATIUOUT 2I0YSUQ

‘Kuedwo) 1o ur Kepyewared Aq proy soreys oy adeuew o) (Kepyewe) pi JUQWISIAU] Aeppewaeq Aq pozrioyne
SEM JUQWIISIAU] SBAS ‘UOnIppe u] ‘pajiwl Suoy] JuoH ZJA Pno[D ysnoiy) oevjueipyg 3ulltog ur sISAIAUI SII P[AY JUWISIAU] SBIS ‘UONBZIUBTIONY 9} 210Joq A[orerpawrwi]

‘Te}3UOH uoyzuoyg pue 1ejsuoy 3Julltog y3noayy oevjuerpyg Sulllog ur s)soId)ul s3I Py 1BISUOH ‘UONBZIUBTIONY 9Y) 210joq A[9jeIpawui]

"pajtwr] Suoy Suoy [ende) ureyunog pue (5L 30 BT 4L B bl
e g %) (owred payrwry) diysiounred paywir juduwnsoau] Aymbyg nAueng Surxery (543 B o 3 3 B YT (16 3) (Jounred paywir) 1)ud) jueunsaau] Kby tbueng
noyzng ‘payrwry Suoy Suoy [eide) yury-g ‘paywiry Suoy Suoy Teirde) Suridsiiopn ‘payrwiry Suoy Suoy [eirde) remod 901nog ‘payrwr Suoy Juoy reyrde) Sunrdg I0ATIS
‘pajrwur 3uoy] Juoy [eyrde) xopuy SursLdwod ‘SO[OIYIA JUAWISIAUL JYSID s3I Y3noay) orjueipy 3Sull1og Ul $ISaI0UI SII P[AY 9p0)) 22IN0S ‘UONBZIUBTIONY 2Y) 210Joq A[oreIpawrwi]

(8)
(L)
(9)
()

)

(€)
(2)

(1

1S210N

~ 149 -



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

HISTORY, REORGANIZATION AND CORPORATE STRUCTURE

We list out below the main steps in effecting the Reorganization:
1. Acquisition of Huaqing Edian by Edianzu HK

On August 9, 2021, Able Cloud Hong Kong Limited (“Able Cloud”), Beijing Ediantao
and Huaqing Edian entered into a capital injection agreement, pursuant to which Able Cloud
agreed to subscribe for 0.15% of the equity interest of Huaqing Edian at a consideration of
RMB1,000,000. Upon completion of the above transaction, Huaqing Edian was converted into
a sino-foreign joint venture and was held as to 99.85% and 0.15% by Beijing Ediantao and Able
Cloud, respectively.

On August 20, 2021, Edianzu HK and Beijing Ediantao entered into a share transfer
agreement, pursuant to which Beijing Ediantao transferred 99.85% equity interest it held in
Huaqing Edian to Edianzu HK for a consideration of US$63,649,935, which is equivalent to
the paid-up registered capital of Huaqing Edian contributed by Beijing Ediantao. On August
20, 2021, Edianzu HK and Able Cloud entered into a share transfer agreement, pursuant to
which Able Cloud transferred 0.15% equity interest it held in Huaqing Edian to Edianzu HK.
Upon completion of the transactions, Huaqing Edian was wholly owned by Edianzu HK.

2.  Acquisition of Beijing Ediantao by Edianzu HK

On August 10, 2021, Edianzu HK subscribed 0.9901% of the equity interest in Beijing
Ediantao at nominal value.

On October 15, 2021, the shares held by associates of the Pre-[REDACTED] Investors
(the “Onshore Pre-[REDACTED] Investors”) in Beijing Ediantao were repurchased and
cancelled by Beijing Ediantao, the consideration for which were equivalent to the initial
investment amount paid by each Onshore Pre-[REDACTED] Investors. After that, the
Pre-[REDACTED] Investors (through their respective investment vehicles) have further
subscribed for the Shares of our Company offshore with approximately the same amount of
consideration.

On November 19, 2021, the Co-founders and Edianzu HK entered into a share transfer
agreement, pursuant to which the Co-founders transferred all of their equity interests in Beijing
Ediantao to Edianzu HK for a consideration of RMBI1,778,548 in aggregate. Such
consideration was determined based on a valuation report on the relevant equity interests of
Beijing Ediantao issued by a property valuer which is an Independent Third Party. Upon
completion of the transaction, Beijing Ediantao was wholly owned by Edianzu HK.

3. Issuance of Shares to the Pre-[REDACTED] Investors to substantially reflect their
shareholding in Beijing Ediantao

On October 12, 2021, our Company and our Pre-[REDACTED] Investors entered into the
offshore shares purchase agreement, pursuant to which the Company issued, and the
Pre-[REDACTED] Investors, through their respective investment vehicles, subscribed for the
Shares in the Company to substantially reflect their respective rights, obligations and
shareholdings in Beijing Ediantao.

For corporate and shareholding structure of our Company immediately after the

Reorganization but prior to the completion of the [REDACTED], see “— Corporate Structure”
in this section.
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The table below sets forth the other principal terms of the Pre-[REDACTED]

Investments:

Use of proceeds from the
Pre-[REDACTED]
Investments

Strategic benefits

Basis of determining the
consideration

Lock-up requirement

Special Rights

The net proceeds received by us from the
Pre-[REDACTED] Investments amounted to
approximately RMBS503 million. As of the Latest
Practicable Date, we utilized all the net proceeds
from the Pre-[REDACTED] Investments for the
purpose of business expansion, capital expenditures

and general working capital needs of the Group.

At the time of the Pre-[REDACTED] Investments,
our Directors were of the view that our Company
would benefit from the additional capital provided by
the Pre-[REDACTED] Investors’ investments in our
Company, insights for industry, advice on business
expansion or strategic direction that the
Pre-[REDACTED] Investors may bring to our
Company.

Our Directors are also of the view that the
Pre-[REDACTED] Investors’ investments in our
Company demonstrated their confidence in our
Group’s operations and served as an endorsement of

our Company’s performance, strengths and prospects.

The consideration for the Pre-[REDACTED]
investments received by us were determined based on
arm’s length negotiations between the Company and
the Pre-[REDACTED] Investors after taking into
consideration the timing of the investments and the
status of our business and operating entities.

All the Shares of the Company held by the
Pre-[REDACTED] Investors are subject to a lock-up
period of six-month from the [REDACTED].

Pursuant to the shareholders agreement of the Company, the Pre-[REDACTED] Investors
were granted certain special rights in relation to our Company, including, among others,

information and inspection rights, registration rights, right of participation, right of first

refusal, investors’ co-sale right, designation right, drag-along right, anti-dilution right and

redemption right.
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Pursuant to the shareholders agreement of the Company, each Pre-[REDACTED]
Investor shall be entitled to exercise an anti-dilution right to subscribe for such number of
Shares to be issued by our Company in connection with the [REDACTED] at the
[REDACTED] so that the Pre-[REDACTED] Investor will maintain its shareholding in our
Company (on a fully-diluted and as-converted basis after taking into account of the
[REDACTED] being issued by the Company), assuming that the [REDACTED] is not
exercised and no Shares are issued pursuant to the Pre-[REDACTED] Option Plan.

Certain special rights of the Pre-[REDACTED] Investors, for instance redemption right
and any other divestment rights have ceased to be exercisable commencing from the time of
the first submission of the [REDACTED] to the Stock Exchange, and shall be automatically
reinstated and restored in full force and effect if (i) the [REDACTED] is withdrawn by the
Companys; (ii) the [REDACTED] is rejected by the Stock Exchange; or (iii) the [REDACTED]
is not completed by September 13, 2023. All special rights (including the redemption right) of
the Pre-[REDACTED] Investors shall automatically terminate upon the [REDACTED].

Information about the Pre-[REDACTED] Investors

Set out below is a description of our Pre-[REDACTED] Investors. To the best of our
knowledge, each of the following Pre-[REDACTED] Investors and their respective ultimate
beneficial owners is an Independent Third Party. Save as their respective investments in our
Group and disclosed below, (i) each of the Pre-[REDACTED] Investors does not have any past
or present relationship with any other Pre-[REDACTED] Investors and their respective
ultimate beneficial owners; and (ii) each of the Pre-[REDACTED] Investors does not have any
past or present relationships with our Company and its subsidiaries, their respective controlling
shareholders, directors, senior management, or any of their respective associates.

Hongtai

Hongtai currently holds our Shares through Beijing Zaishun Yidian. The general partner
of Beijing Zaishun Yidian is Beijing Hongtai Tongchuang Investment Management Co., Ltd.
(the “Beijing Hongtai Tongchuang”, JtIItZE[FIBIHEEIARAF). The only limited
partner of Beijing Zaishun Yidian is Beijing Shunyidian. Beijing Hongtai Tongchuang is owned
as to 90% by Xinchen Industry Co., Ltd. (F =< EH A B/ H]) which is owned as to 60% by Mr.
Sheng Xitai (B#%%) who has substantive experience in investment. The general partner of
Beijing Shunyidian is Beijing Hongtai Tongchuang. The largest limited partner of Beijing
Shunyidian is Shenzhen Hongtai which holds approximately 89.11% interests in Beijing
Shunyidian. The general partner of Shenzhen Hongtai is Shenzhen Hongtai Growth Equity
Investment Management Co., Ltd. (IRYIUEZE MR RAER EE AR/ H]) which is wholly
owned by Beijing Hongtai Tongchuang. Beijing Zaishun Yidian is an investment vehicle of
Hongtai Aplus (JtZ22£4). Hongtai Aplus was founded by Mr. Yu Minhong (#T#t) and Mr.
Sheng Xitai (%% #%). It focuses on investing in information technology, advanced
manufacture, medical treatment, new consumption and new material sectors. Apart from our
Company, as confirmed by Hongtai Aplus, it has also invested in 13 enterprise service
companies, and the scale of funds under its management exceeds RMB30 billion.
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Koala Fund

Koala Fund currently holds our Shares through Tianjin Tongrun. The general partner of
Tianjin Tongrun is Beijing Koala Kunlun Investment Management Co., Ltd. (“Koala Kunlun”,
AUt B w2 BR /A ), which is owned as to 70% and 30% by Mr. Tian Wenkai (H
X&) and Mr. Sun Taoran (f#Fi#X), respectively. The only limited partner of Tianjin Tongrun
is Koala Kunlue, the general partner of which is Beijing Kunlun Nanshan Investment
Management Center (Limited Partnership) (“Kunlun Nanshan”, Jt50 B R L3 & & # o0
(A FRE%)). The general partner of Kunlun Nanshan is Koala Kunlun. The only limited partner
of Kunlun Nanshan is Dazi County Hengmai Network Technology Partnership (Limited
partnership) (ZEFURIE B AP G ARG %)) which is ultimately controlled by Mr.
Tian Wenkai. Mr. Tian Wenkai has years of investment experience in the field of financial
technology, industrial Internet, and innovative consumption, and years of investment
experience in the field of artificial intelligence and big data. Tianjin Tongrun is an investment
vehicle of Koala Fund (% $3£4). Koala Fund focuses on investing in early stage and growth
stage projects with great market potential, and its main investment areas include big data and
artificial intelligence, financial innovation and enterprise services. Apart from our Company,
as confirmed by Koala Fund, it has also invested in over ten companies in IT industry, and the
scale of funds under its management is approximately RMB2.01 billion.

Matrix

Matrix currently holds our Shares through Matrix IV and Matrix IV-A. The general
partner of Matrix IV and Matrix IV-A is Matrix China Management IV, L.P., the general partner
of Matrix China Management IV, L.P. is Matrix China IV GP GP, Ltd. Timothy A. Barrows,
David Ying Zhang, David Su and Yibo Shao are directors of Matrix China IV GP GP, Ltd. and
are deemed to have shared voting power over the Shares held by Matrix IV and Matrix IV-A.
As confirmed by Matrix, Matrix IV and Matrix IV-A has 42 and 56 limited partners,
respectively, and none of such limited partners holds more than one third of the partnership
interest in Matrix IV and Matrix IV-A. Matrix IV and Matrix IV-A are venture capital funds
with a primary purpose of making investments in the PRC, among which including investments
in at least ten enterprise service companies.

X Adventure

X adventure currently holds our Shares through X Adventure Fund I L.P. The general
partner of X Adventure Fund I L.P. is X Adventure Management, L.P., whose general partner
is X Adventure GP GP, Ltd. The sole director of X Adventure GP GP, Ltd. is Ms. Xubin Yan
and is deemed to have investment voting power over the Shares held by X Adventure. As
confirmed by X Adventure, X Adventure focuses on equity investment, among which including
investments in at least four enterprise service companies.
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Shunwei

Shunwei currently holds our Shares through Talented Ventures. Talented Ventures is
wholly owned by Shunwei China Internet Fund III, L.P. (the “Shunwei China”). The general
partner of Shunwei China is Shunwei Capital Partners III GP, L.P., the general partner of which
is Shunwei Capital Partners IIT GP Limited. Silver Unicorn Ventures Limited holds more than
50% of the issued and outstanding shares of Shunwei Capital Partners III GP Limited, and Mr.
Koh Tuck Lye is the sole shareholder of Silver Unicorn Ventures Limited. Mr. Koh Tuck Lye
co-founded Shunwei in 2011, an early to growth stage venture capital firm with over US$5
billion funds under management, and has served as its chief executive officer since then, as
confirmed by Shunwei. The primary purpose of Shunwei China is to make equity investments
in private companies.

Source Code

Source Code currently holds our Shares through its investment vehicles including
Geometry, Sonorous, YDZ, Ease Villa, EasyRent, Entropy and Quark. Quark, Ease Villa,
Geometry and Sonorous are wholly-owned by Source Code Fund III L.P., Source Code SFP
Growth Fund L.P., Source Code Growth Fund I L.P. and Joule Investment L.P., respectively.
The general partner of Source Code Fund III L.P., Source Code SFP Growth Fund L.P., Source
Code Growth Fund I L.P. and Joule Investment L.P. are Source Code Venture III L.P., Source
Code SFP Growth Management L.P., Source Code Growth Fund I Management L.P. and
Eternity Investment L.P., respectively. Each of Source Code Venture III L.P., Source Code SFP
Growth Management L.P., Source Code Growth Fund I Management L.P., Eternity Investment
L.P. is controlled by Source Code Super Holdings Co. YDZ and EasyRent are wholly-owned
by Rare Peak Investment L.P. and Canal Investment L.P., respectively. SP-Th Venture Ltd. is
the general partner of each of Rare Peak Investment L.P. and Canal Investment L.P., and is in
turn wholly owned by Source Code Super Holdings Co. The general partner of Entropy is Llex
Holdings Limited, which is wholly owned by Source Code Super Holdings Co. Source Code
Super Holdings Co. is beneficially owned by Whealth Holdings Limited, a company
incorporated in BVI, which is wholly owned by Enlightenment Trust. Enlightenment Trust is
a trust established under the laws of the Island of Jersey, with Mr. Charlie Cao and his families
as beneficiaries. Mr. Charlie Cao is the founding partner of Source Code Capital. Prior to
founding Source Code Capital, he worked at top-tier investment firms including Sequoia
Capital China and Ceyuan Ventures, where he led multiple successful investments. Mr. Cao
graduated from Tsinghua University with a bachelor’s degree in computer science. As
confirmed by Source Code, since inception, Source Code is dedicated to make equity
investments in private companies across multiple sectors, spanning industrial digitization,
artificial intelligence, robotics, advanced manufacturing, green development, enterprise
software and IT service, healthcare and biotech, new consumption and new brands, and other
global investment opportunities. In 2017, Source Code noted in its market deal sourcing
process that the Group was contemplating its Series C Pre-[REDACTED] Investment. With
one of the investment areas of Source Code Capital being enterprise software and IT service,
Source Code approached to management of the Group for investment opportunity, and
eventually became one of our Pre-[REDACTED] Investors after the completion of our
Series-C Pre-[REDACTED] Investment in 2018.
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GIC

GIC currently holds our Shares through City-Scape. GIC is a professional fund
management organization that manages Singapore government assets. City-Scape is wholly
owned by GIC (Ventures) Pte. Ltd. and managed by GIC Special Investments Private Limited,
which is in turn wholly owned by GIC Private Limited (“GIC Private”). GIC Private is a
global investment firm established in 1981 to manage Singapore’s foreign reserves. It invests
internationally in equities, fixed income, foreign exchange, commodities, money markets,
alternative investments, real estate and private equity. GIC Private is amongst the world’s

largest fund managers.
Seas Investment

Seas Investment currently holds our Shares through Seas Capital. In addition, Seas
Investment was authorized by ParmaWay to manage the Shares held by ParmaWay in our
Company. ParmaWay is wholly owned by Mr. CHIN LU HUEY, an individual investor and an
Independent Third Party. Mr. CHIN LU HUEY has years of investment experience in the field
of equity and private investment. Seas Capital is managed by Seas Capital Limited, which in
turn is owned by Seas Principal Holdings Limited. Founded in 2019, Seas Capital is a thematic
venture capital focusing on structural innovation opportunities whose asset under management
exceeds USD100 million, as confirmed by Seas Capital. Based on three investment themes
including Globalization, Sustainable Development and Interdisciplinary Application, Seas
Capital aims to gain unique insights through in-depth research, and seek long-term value of our
time.

Zhongguancun Zhongnuo

The general partner of Zhongguancun Zhongnuo is Beijing Zhongnuo Tongchuang
Investment Management Co., Ltd. (Uit gIHREEEEHARR/AF], the “Beijing
Zhongnuo”). Beijing Zhongnuo is owned as to 41% and 39% by Tianjin Zhongnuo
Tongchuang Management Consulting Co., Ltd. (KEEHEFAIE HF AR EAL AW, the
“Tianjin Zhongnuo”) and Zhongguancun Science-Tech Leasing Co., Ltd. (FFEI# B2 & %
WA FR/AE], a company listed on the Stock Exchange under the stock code of 1601, the
“Zhongguancun Science-Tech”), respectively. Tianjin Zhongnuo is owned as to 51% by
Mr. Ren Yanhao (f£Zif). Mr. Ren Yanhao has years of investment experience in the field of
technology, media and telecom. The largest limited partner of Zhongguancun Zhongnuo is
Zhongguancun Science-Tech which holds 49% partnership interests in Zhongguancun
Zhongnuo. No other limited partners hold more than one third partnership interests in
Zhongguancun Zhongnuo. Apart from our Company, as confirmed by Zhongguancun
Zhongnuo, it also invests in another enterprise IT service company.
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Innoven

Innoven is wholly owned by INNOVEN CAPITAL PTE. LTD. INNOVEN CAPITAL
PTE. LTD. is a leading venture debt and lending platform providing debt capital to start-up and
growth stage companies and was owned as to 50% by Zulia Investments Pte Ltd., which is
controlled by Temasek and 50% by United Overseas Bank.

RELATIONSHIP AMONG OUR SHAREHOLDERS
Termination of Existing WVR Structure

Our Company adopted a WVR Structure (the “Existing WVR Structure”) on September
13, 2018, according to which each of the ordinary Shares held by Dr. Ji and Mr. Zhang were
entitled to 10 votes, while each of the remaining ordinary Shares and Preferred Shares held by
other Shareholders were entitled to one vote. Under the Existing WVR Structure, each of Dr.
Ji and Mr. Zhang are able to exercise 45.06% and 30.04% voting rights of the Company,
respectively.

In anticipation of the proposed [REDACTED] and in order to comply with relevant
requirements of the Listing Rules, on [®], the Shareholders of our Company resolved to
terminate the Existing WVR Structure and adopt the Memorandum and Articles of Association
which contains no weighted voting rights structure, effective upon the [REDACTED].
Therefore, the Company will not have any weighted voting right or WVR structure as defined
under Rule 8A.02 of the Listing Rules upon [REDACTED].

Mr. Zhang and Huaqing Proxy Arrangement

Prior to the Reorganization, Mr. Zhang and his wholly-owned subsidiary Mr. Zhang
Entity entered into an Irrevocable Proxy and Power of Attorney on September 13, 2018,
pursuant to which Mr. Zhang and his controlled entity agreed to irrevocably appoint Dr. Ji and
his controlled entity as his/its lawful proxy and attorney-in-fact to exercise all voting rights and
powers with respect to all shares, options or other securities directly or indirectly held by him/it
in the Company and any and all subsidiaries of the Company on all issues (the “2018 Proxy
Arrangement”).

On February 21, 2022, Mr. Zhang, Mr. Zhang Entity, Huaqing Hongyi and Huaqing Yuyi
entered into an Irrevocable Proxy and Power of Attorney, pursuant to which each of Mr. Zhang,
Mr. Zhang Entity, Huaqing Hongyi and Huaqing Yuyi acknowledged, ratified, confirmed and
agreed that since it/he became a shareholder of the Company or its subsidiary, it/he has
appointed, and shall continue to irrevocably appoint Dr. Ji and his wholly owned subsidiary Dr.
Ji Entity as his/its lawful proxy and attorney-in-fact to exercise all voting rights and powers
with respect to all shares, options or other securities directly or indirectly held by him/it in the
Company and any and all subsidiaries of the Company on all issues (the “Mr. Zhang and
Huaqing Proxy Arrangement”). Mr. Zhang, Mr. Zhang Entity, Huaqing Hongyi and Huaqing
Yuyi also confirmed that they have been acting in concert with Dr. Ji and Dr. Ji Entity. The Mr.
Zhang and Huaqing Proxy Arrangement superseded the 2018 Proxy Arrangement, and is
expected to remain effective after the proposed [REDACTED].

— 158 —



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

HISTORY, REORGANIZATION AND CORPORATE STRUCTURE

PRE-[REDACTED] OPTION PLAN

The Company’s Pre-[REDACTED] Option Plan was adopted, confirmed and ratified by
our Shareholders on February 25, 2022. The purpose of the Pre-[REDACTED] Option Plan is
to achieve strategic goals and fuel the development of our Company by providing our
Directors, senior management and employees with the opportunity to acquire proprietary
interests in our Company. See “Statutory and General Information — D. Pre-[REDACTED]
Option Plan” in Appendix IV for details.

PUBLIC FLOAT

Upon the [REDACTED], the Shares held by Dr. Ji Entity, Mr. Zhang Entity, Huaqing
Hongyi, Huaqing Yuyi, Source Code, Matrix, and Shunwei, representing [REDACTED]% of
the total issued Shares upon [REDACTED] (assuming the [REDACTED] and the options
under the Pre-[REDACTED] Option Plan are not exercised), will not be counted towards the
public float of the Company. Save as listed above, the Shares held by other existing
Shareholders, representing [REDACTED]% of the total issued Shares upon [REDACTED]
(assuming the [REDACTED] and the options under the Pre-[REDACTED] Option Plan are

not exercised), will be counted towards the public float.V*’

Taking into account the above and the Shares to be issued to other public Shareholders
pursuant to the [REDACTED], our Directors are of the view that our Company will be able
to satisfy the public float requirement under Rule 8.08 of the Listing Rules.

Note: Save as listed below, it is expected that the remaining Shares held by the Shareholders of the Company will
not be subject to any lock-up requirements and can be publicly traded immediately after the completion of the
[REDACTED] (i) each member of the Single Largest Shareholders’ Group is subject to the lock-up period of
six months from the [REDACTED] as required under rule 10.07 of the Listing Rules and Guidance Letter
HKEx-GL-89-16; (ii) all Pre-[REDACTED] Investor Shareholders of the Company are subject to a lock-up
period of six months from the [REDACTED] according to the shareholders’ agreement; and [REDACTED].

- 159 -



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

ueipuedy Sufiog

FOMPN UIXNOR.
g we X

o
Subengy Sulimy

%001 %001 %001

undumrpg nynog By

OyYZ WP Ay

%001 H

wp noyzAung

fx:%

%001 H %001 H

oveipy Sutfiog uerp Subengy
%001 %001 %001 001
asoysuQ
0YSIIO
W SH nzueipy W
%001 H
7 andaos 0 7
%001 H
T T 1
%070 IS0 %080 %90 wry 7 %ot'S %0r01 7 BT 7 BIGEL B8Y1T %090 7 BLTG 7 %0651 7
7 uanouuf 7 7 ::w”.q.uwmuwi 7 7;:2._ Y X 7 7 og i 7 7 @PIBUOH, 7 7 IO 7 7 wpun wEox 7 7 omunys 7 7 NI 7 P00 2208 7 chuﬁw 7 7 m.__,gﬁ_.w_w 7 e

laarovadad] oy jo uonspdwos oy
01 Jo11id 1nq uoneZIUBIIOAY JY) I9)Je A[jeIpawrwil Aueduwro)) Ino Jo aInjoniis Jurpjoyaieys pue a1erodiod ay) s9jeIIsSN[[I WeISLIP JUIMO[[O] YL

TAALDVAAA] 2U3 210J2q pue uoneziue3Iody ay) JI9je aInidonns ajerodio)

HINLONYLS HLVIOdHOD

- 160 -



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

HISTORY, REORGANIZATION AND CORPORATE STRUCTURE

Notes:

ey

()

3)

)

(&)

(6)
@)
(®)
©))

(10)

(1

Our Company adopted the Existing WVR Structure, through which each of the ordinary Shares held by Dr. Ji
and Mr. Zhang were entitled to 10 votes, while each of the remaining ordinary Shares and the Preferred Shares
held by other Shareholders were entitled to one vote. Under the Existing WVR Structure and as of the Latest
Practicable Date, each of Dr. Ji and Mr. Zhang are able to exercise 45.06% and 30.04% voting rights of the
Company, respectively. Please see “— Relationship Among Our Shareholders” in this section.

Pursuant to the Mr. Zhang and Huaqing Proxy Arrangement, each of Mr. Zhang, Mr. Zhang Entity, Huaqing
Hongyi and Huaqing Yuyi acknowledges, ratifies, confirms and agrees that since it/he became a shareholder
of the Company or its subsidiary, it/he has appointed, and shall continue to irrevocably appoint Dr. Ji and Dr.
Ji Entity as his/its lawful proxy and attorney-in-fact to exercise all voting rights and powers with respect to
all shares, options or other securities directly or indirectly held by him/it in the Company and any and all
subsidiaries of the Company on all issues. The Mr. Zhang and Huaqing Proxy Arrangement is expected to
remain effective after the proposed [REDACTED].

Huaqing Yuyi and Huaqing Hongyi are limited partnerships established under the laws of the PRC and served
as incentive platforms of the Group.

The general partner of Huaqing Yuyi is Huaqing Kuaiyi, and the only limited partner of Huaqing Yuyi is
Huaqing Fuyi. Huaqing Kuaiyi is owned as to 50% and 50% by Zheng Tao (¥}##), our executive Director, and
Geng Chaofeng (#k# ), a current employee of our Group, respectively. The general partner of Huaqing Fuyi
is Ma Jian (5 {&), a current employee of our Group. Huaging Fuyi has 16 limited partners, consisting of current
and past employees and advisers of our Company (the “Huaqing Yuyi Grantees”). Each of the Huaqing Yuyi
Grantees is an Independent Third Party and was directly granted the underlying entitlements in the Shares by
the Company. To the best knowledge of the Company, the Huaqing Yuyi Grantees held the underlying
entitlements in the Shares of the Company for the benefit of their own, rather than on trust for any third party.

The general partner of Huaqing Hongyi is Huaqing Kuaiyi, and the only limited partner of Huaqing Hongyi
is Huaqing Pengyi. The general partner of Huaging Pengyi is Li Xiaoping (%*/MF), an external advisor of the
Company, an Independent Third Party. Huaqing Pengyi has six limited partners, consisting of current and past
employees and advisers of our Company (the “Huaqing Hongyi Grantees”). Each of the Huaqing Hongyi
Grantees is an Independent Third Party and was directly granted the underlying entitlements in the Shares by
the Company. To the best knowledge of the Company, the Huaqing Hongyi Grantees held the underlying
entitlements in the Shares of the Company for the benefit of their own, rather than on trust for any third party.

Huaqing Kuaiyi was established, and its general partner Mr. Zheng Tao was appointed to manage the
administrative affairs of Huaqing Hongyi and Huaqing Yuyi on behalf of the Company. The limited partners
of Huaqing Hongyi and Huaqing Yuyi, being the Company’s current and past employees and external advisors
who obtained interests in the Shares of our Company, have no intention to participate in the management of
these two incentive platforms or exercise the voting rights of the Company, but only to enjoy the economic
benefit of these incentive shares. As such, Huaqing Yuyi and Huaqing Hongyi have irrevocably appoint Dr. Ji
and his wholly owned subsidiary Dr. Ji Entity as their lawful proxy and attorney-in-fact to exercise all voting
rights and powers with respect to all Shares held by them in the Company on all issues.

Immediately after the Reorganization, Source Code held the Shares of our Company through Geometry,
Sonorous, YDZ, Ease Villa, EasyRent, Entropy and Quark.

Immediately after the Reorganization, Matrix held the Shares of our Company through Matrix IV and Matrix
IV-A.

Immediately after the Reorganization, Shunwei held the Shares of our Company through Talented Ventures.
Immediately after the Reorganization, Koala Fund held the Shares of our Company through Tianjin Tongrun.
Immediately after the Reorganization, GIC held the Shares of our Company through City-Scape.

Immediately after the Reorganization, Hongtai held the Shares of our Company through Beijing Zaishun
Yidian.

Immediately after the Reorganization, Seas Investment held the Shares of our Company through Seas Capital.
In addition, Seas Investment was authorized by ParmaWay to manage the Shares held by ParmaWay in our

Company.

Immediately after the Reorganization, X Adventure held the Shares of our Company through X Adventure
Fund I L.P.
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Notes:

(1) Inanticipation of the proposed [REDACTED] and in order to comply with relevant requirements of the Listing
Rules, on [®], the Shareholders of our Company resolved to terminate the Existing WVR Structure effective
upon the [REDACTED].

3

(2)  See the corresponding notes under section “— Corporate structure after the Reorganization and before the
[REDACTED].”

(3) The shareholding percentage of each Shareholder as listed above is calculated without considering
[REDACTED].

COMPLIANCE WITH INTERIM GUIDANCE AND GUIDANCE LETTERS

On the basis that (i) the consideration for the Pre-[REDACTED] Investments was
irrevocably settled more than 28 clear days before the date of our first submission of the
[REDACTED] to the Stock Exchange in relation to the [REDACTED] and (ii) the special
rights granted to the Pre-[REDACTED] Investors and the Existing WVR Structure will be
suspended upon filing of a [REDACTED] and/or shall cease to be effective and be
discontinued upon [REDACTED], the Sole Sponsor confirms that the Pre-[REDACTED]
Investments are in compliance with the Interim Guidance on Pre-[REDACTED] Investments
issued by the Hong Kong Stock Exchange in January 2012 and as updated in March 2017, the
Guidance Letter HKEx-GL43-12 issued by the Hong Kong Stock Exchange in October 2012
and as updated in July 2013 and March 2017 and the Guidance Letter HKEx-GL44-12 issued
by the Hong Kong Stock Exchange in October 2012 and as updated in March 2017.

PRC LEGAL COMPLIANCE

Our PRC Legal Advisor has confirmed that (i) all relevant approvals or filings have been
obtained or made, as applicable, for the changes in share capital and equity transfers in the PRC
as mentioned above; (ii) the Reorganization has complied with all applicable laws and
regulations in the PRC and we have obtained all necessary approvals from the relevant PRC
governmental authorities in relation to the Reorganization; and (iii) the [REDACTED] and the
completion of the [REDACTED] do not require the approval from the MOFCOM under
current PRC laws.

SAFE Registration in respect of Circular 37 and Circular 13

Pursuant to the Circular on Issues concerning Foreign Exchange Administration over the
Overseas Investment and Financing and Round-trip Investment by Domestic Residents via
Special Purpose Vehicle (A5 A& B FEIR B 192w BE A% il 6 SORTFER G A MES JLA
B [ %8 %) (the “Circular 37”) promulgated by SAFE and which became effective on July
4, 2014, (1) a PRC resident must register with the local SAFE branch before he or she
contributes assets or equity interests to an overseas special purpose vehicle (the “Overseas
SPV”) that is directly established or indirectly controlled by the PRC resident for the purpose
of conducting investment or financing, and (2) following the initial registration, the PRC
resident is also required to register with the local SAFE branch for any major change in respect
of the Overseas SPV, including, among other things, a change of Overseas SPV’s PRC resident
shareholder(s), the name of the Overseas SPV, terms of operation, or any increase or reduction
of the Overseas SPV’s capital, equity transfer or swap, and merger or division. Pursuant to
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Circular 37, failure to comply with these registration procedures may result in penalties.
Pursuant to the Circular of SAFE on Further Simplifying and Improving Policies for the
Foreign Exchange Administration of Direct Investment ([ #E— 25 fifi (b Al oo it B 4% & S
EHER A A (the “Circular 13”) promulgated by SAFE and which became effective on
June 1, 2015, the power to accept SAFE registration was delegated from local SAFE branch
to local banks where the assets or interest in the domestic entity are located.

As advised by our PRC Legal Advisor, Dr. Ji and Mr. Zhang completed the required
registrations under Circular 13 and Circular 37 on January 15, 2016.

Approval in respect of M&A Rules

According to the M&A Rules, a foreign investor is required to obtain necessary approvals
when it (1) acquires the equity of a domestic enterprise so as to convert the domestic enterprise
into a foreign-invested enterprise; (2) subscribes the increased capital of a domestic enterprise
so as to convert the domestic enterprise into a foreign-invested enterprise; (3) establishes a
foreign-invested enterprise through which it purchases the assets of a domestic enterprise and
operates these assets; or (4) purchases the assets of a domestic enterprise, and then invests such
assets to establish a foreign invested enterprise. The M&A Rules, among other things, further
purport to require that an offshore special purpose vehicle, or a special purpose vehicle, formed
for the listing purposes and controlled directly or indirectly by PRC companies or individuals,
shall obtain the approval of the CSRC prior to the [REDACTED] and trading of such special
purpose vehicle’s securities on an overseas stock exchange, especially in the event that the
special purpose vehicle acquires shares of or equity interests in the PRC companies in
exchange for the shares of offshore companies. According to the Notice on Issuing the
Guidebook for the Administration of Foreign Investment Admission Management (2008) (&7
NP BCEMEAE HAE 5| T > (20084 i) Y4 %), the M&A Rules are not applicable to
the situation where PRC companies or individuals transfer their equity interest in an
established foreign-invested enterprise to foreign companies or individuals, regardless of
whether there is any related party relationship between the PRC companies or individuals and
the foreign companies or individuals, and whether the foreign companies or individuals are
existing shareholders or new investors of the established foreign-invested enterprise.

Further, as advised by our PRC Legal Advisor, both Huaqing Edian and Beijing Ediantao
were sino-foreign joint venture at the time of the acquisition of their 100% equity interest by
Edianzu HK, and the M&A Rules are not applicable to such acquisitions. However, our PRC
Legal Advisor further advises that there is uncertainty as to how the M&A Rules will be
interpreted or implemented.
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