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OVERVIEW

Our history can be traced back to 2015 when Mr. Yang, Mr. Meng and Mr. Li established
Henan Guoquan Supply Chain Management Co., Ltd. (77 4 & P& fit fE S A FR A BR A A to start
providing home meal products in the PRC. In 2019, Guoquan Supply Chain (Shanghai) Co.,
Ltd. (MR8 ALRESE( ) A PR/ 7)), being the predecessor of our Company, was established as
our headquarters. In 2023, our Company was converted into a joint stock company with limited
liability and was renamed as Guoquan Food (Shanghai) Co., Ltd. (S8 & & (i) B BRA
F]). We are a leading one-stop home meal products brand with nationwide retail store network
and proprietary products. As of April 30, 2023, our store network had a total of 9,844 stores
located in 29 provinces and municipalities across China.

BUSINESS DEVELOPMENT MILESTONES
The following table summarizes the key milestones in our business development:

Year Milestone

2015 Henan Guoquan Supply Chain Management Co., Ltd. (o] g #f &l {it
JESHAE I A BR 2y 7)), which subsequently became our subsidiary,
was established in the PRC.

2017 In January, our first retail store was launched in Zhengzhou, Henan
Province.

2018 In January, we expanded our retail store network to over 100
stores.

2019 In January, we expanded our retail store network to over 500
stores.

In July, Guoquan Supply Chain (Shanghai) Co., Ltd. ($f R {1t/ pi
(L) AR/ F]), being our predecessor, was established in the

PRC.
2020 In June, Guoquan APP was launched.
2022 In December, the number of our cumulative contracted stores

exceeded 10,000.

2023 The Company was converted into a joint stock company with its
name changed to Guoquan Food (Shanghai) Co., Ltd. (5P &
() A A R D).
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OUR MAJOR SUBSIDIARIES

As of the Latest Practicable Date, our Company carried out our business through our
Company and our operating subsidiaries in the PRC. Among all of our subsidiaries, Luyi Heyi
is the only significant subsidiary of our Company pursuant to Rule 14A.09. Set out below is
the corporate information of our major subsidiaries that made a material contribution to our
performance during the Track Record Period:

Henan Guoquan

Henan Guoquan was established as a limited liability company under the laws of the PRC
on January 5, 2015, with an initial registered capital of RMB2,000,000. As of the date of
establishment, Henan Guoquan was owned as to 52% by Mr. Yang, 36% by Mr. Meng, 10% by
Mr. Li and 2% by Mr. Liu Yawei (#|55/). In August 2018, the registered capital of Henan
Guoquan was increased from RMB2,000,000 to RMB10,000,000 with shareholding structure
unchanged.

In July 2019, Mr. Yang, Mr. Meng, Mr. Li and Mr. Liu Yawei transferred the entire equity
interest in Henan Guoquan to the Company, at a consideration of RMB6,640,000. The
consideration was determined after arm’s length negotiations with reference to the then paid-up

registered capital of Henan Guoquan.

As of the Latest Practicable Date, Henan Guoquan was a direct wholly-owned subsidiary
of the Company.

Henan Guoquan is principally engaged in the supply chain management.
Luyi Heyi

Luyi Heyi was established as a limited liability company under the laws of the PRC on
May 13, 2020, with an initial registered capital of RMB10,000,000. As of the date of
establishment, Luyi Heyi was wholly owned by a family member of Mr. Liu Yawei (#|55/8).
After several rounds of transfer, in July 2021, Luyi Heyi was owned as to 51% by Mr. Liu
Yawei and 49% by Shanghai Niuxian Roupin Enterprise (Limited Partnership) (_F i 2F & R
BB LEERAET)) (“Shanghai Niuxian Roupin™), both were Independent Third Parties at
the time of such transfer.

As part of our Company’s development strategy to i) expand its layout in upstream
industry chain, ii) control the production and supply of our major products, and iii) cooperate
with the then shareholders of Luyi Heyi and leverage their resources and operation experience
in the beef supply chain, in August 2021, Guoquan Investment Management (Shanghai) Co.,
Ltd. SREHREE I B ARAF) (‘Guoquan Investment”), a wholly-owned subsidiary of
the Company, acquired 51% of the equity interest in Luyi Heyi from Mr. Liu Yawei at nil
consideration. The consideration was determined after arm’s length negotiation with reference
to its net asset value (0.05 million) and the respective unpaid share capital, as well as the fact
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that Luyi Heyi was yet to be commercialized, as of the date of such acquisition. Upon
completion of such acquisition, Luyi Heyi was owned as to 51% by Guoquan Investment and
49% by Shanghai Niuxian Roupin. In August 2021, the registered capital of Luyi Heyi was
increased from RMB10,000,000 to RMB50,000,000 with shareholding structure unchanged.

As of the Latest Practicable Date, Luyi Heyi was owned as to 51% by Guoquan
Investment and 49% by Shanghai Niuxian Roupin which in turn was owned as to 35% by Mr.
Yang Ran (#) as its general partner, 35% by Mr. Liu Guodong (2| #) as its limited partner
and 30% by Mr. Liu Yawei as its limited partner. Due to the acquisition of Luyi Heyi, Mr. Yang
Ran became a connected person of the Company as he is a substantial shareholder and
supervisor of Luyi Heyi, Mr. Liu Yawei became a connected person of the Company as he is
a general manager of Luyi Heyi, Mr. Liu Guodong became a connected person of the Company

as he is a director of Luyi Heyi.
Luyi Heyi is principally engaged in food production and sales, such as beef products.
Luyi Chengming

In order to develop hotpot soup base products, Luyi Chengming was established as a
limited liability company under the laws of the PRC on October 29, 2019, with an initial
registered capital of RMB50,000,000. As at the date of the establishment, Luyi Chengming was
owned as to 70.00% by Ms. Yang, the daughter of Mr. Yang and a manager in Luyi Chengming,
and 30.00% by Mr. Zhao Yueping (##°f"), an Independent Third Party.

In 2020, Luyi Chengming started to set up its production plant and commenced
production of hotpot soup base products in late 2020. To develop its business, Luyi Chengming
has received several rounds of investments and acquired Sichuan Chengming. On November
17, 2022, Luyi Chengming was owned as to approximately 51.30% by Ms. Yang, 11.70% by
Henan Chengming Management Service Center (Limited Partnership) (7] g 78 B4 BRAR A o0
(APRA%)) (“Henan Chengming”), 11.00% by Henan Yixiang Management Service Center
(Limited Partnership) (77 md i & & MBS -0 (ERA)) (“Henan Yixiang”), 10.00% by
Suzhou Yizhong, 6.00% by Renzhe Buyou, 5.00% by Generation Pi HK, 2.50% by Guoquan
Investment (a wholly-owned subsidiary of our Company), 2.25% by CMB Growth and 0.25%
Zhuhai Gongying. Each of Suzhou Yizhong, Renzhe Buyou, Generation Pi HK, CMB Growth
and Zhuhai Gongying is a strategic or financial investor and Independent Third Party. Henan
Chengming was an employee incentive platform for Mr. Wei Deli (f&1% ) and Ms. Shi Yunxia
(HHEE) (“Ms. Shi”), the core employees of Luyi Chengming. Henan Yixiang was a limited
partnership controlled by Mr. Zhao Yueping, an Independent Third Party.

On November 21, 2022, as part of our development strategy to continue our operation in
upstream industry chain, in order to control the production and supply of our major products,
as well as to improve our financial performance by developing upstream production plant, we
acquired 74.8% of the equity interest in Luyi Chengming, after which Luyi Chengming became
our subsidiary. For further details, see the subsection headed “Establishment and Development
of Our Company — (8) Series C-2 Financing via Luyi Chengming Acquisition” in this section.
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The consideration for the acquisition of 74.8% of the equity interest in Luyi Chengming
(RMB261.8 million) was determined after arm’s length negotiations between the Company and
the then shareholders of Luyi Chengming, with reference to its plant output, financial
performance, as well as the asset valuation report of Luyi Chengming as of August 31, 2022,
of which the total appraised value of Luyi Chengming was RMB350.0 million.

As of the Latest Practicable Date, Luyi Chengming was a non wholly-owned subsidiary
of our Company, which was owned as to 77.30% by our Company, 11.70% by Henan
Chengming and 11.0% by Henan Yixiang. As of the Latest Practicable Date, both Henan
Chengming and Henan Yixiang were Independent Third Parties. Henan Chengming was owned
as to 76.93% by Mr. Wei Deli as its general partner and 23.07% by Ms. Shi as its limited
partner. Mr. Wei Deli is an Independent Third Party and Ms. Shi is a supervisor of Luyi
Chengming."” Henan Yixiang was owned as to 90.00% by Mr. Zhao Yueping as its general
partner and 10.00% by Ms. Fu Ruizhen ({%ii%) as its limited partner, both Independent Third
Parties.

Luyi Chengming is principally engaged in the production of hotpot soup base products.
Wanlai Wanqu

Ms. Shi, who was a core employee in Luyi Chengming with deep management and
operation experience and has over 10 years experience in operational and financial
management, established Wanlai Wanqu meatball production business with several financial
investors including Mr. Wei Guohua (2£[E]#£), Mr. Liu Chuanshen (BfE ), Mr. Liu Chuanjie
(B1E44%) and Mr. Zheng Guibin (BRFEM). Mr. Wei Guohua is an Independent Third Party and
each of Mr. Liu Chuanshen, Mr. Liu Chuanjie and Mr. Zheng Guibin is a brother-in-law of Mr.
Yang. Wanlai Wanqu was founded as a limited liability company under the laws of the PRC in
February 2021 with a registered share capital of RMB5,000,000.

In August 2021, as part of our development strategy to continue our operation in upstream
industry chain, in order to control the production and supply of our major products, and
improve our financial performance by developing upstream production plant, we acquired 51%
equity interest in Wanlai Wanqu at nil consideration. The consideration was determined after
arm’s length negotiation with reference to its net asset value (nil), the respective unpaid share
capital, as well as the fact that Wanlai Wanqu has yet to commence production as of the date
of such acquisition.

As of the Latest Practicable Date, Wanlai Wanqu was owned as to 51% by our Company
and 49% by Hainan Jiumu Enterprise Management Center (Limited Partnership) (¥ Fg AR
EEHPOERAY)) (“Hainan Jiumu™). As of the Latest Practicable Date, Hainan Jiumu

Note:

(1) Ms. Shi is a core connected person of the Company due to her position as a supervisor of Luyi Chengming
under Chapter 1 of the Listing Rules.
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was owned as to 18.37% by Ms. Shi as its general partner, 38.78% by Mr. Liu Chuanshen,
19.39% by Mr. Liu Chuanjie, 19.39% by Mr. Wei Guohua and 4.08% by Mr. Zheng Guibin as
its limited partners. All the voting rights, all powers to control and manage the business and
affairs in Hainan Jiumu are exclusively vested in its sole general partner, Ms. Shi, a director
and general manager of Wanlai Wanqu, and none of the limited partners of Hainan Jiumu have
any voting rights, any power to control or manage the business and affairs in Hainan Jiumu.
Save as disclosed above, Hainan Jiumu has no other relationship with the Company.

Wanlai Wanqu is principally engaged in the production of meatballs.

Our Directors have confirmed that none of the applicable percentage ratios as defined
under the Listing Rules in respect of our acquisition of Luyi Heyi, Luyi Chengming or Wanlai
Wanqu exceed 25%. Accordingly, the relevant pre-acquisition financial information of Luyi
Heyi is not required to be disclosed pursuant to Rule 4.05A. Each of Henan Guoquan, Luyi
Chengming and Wanlai Wanqu is an insignificant subsidiary pursuant to Rule 14A.09.

ESTABLISHMENT AND DEVELOPMENT OF OUR COMPANY
(1) Establishment of Qur Company
On July 11, 2019, our Company was established as a limited liability company under the

laws of the PRC, with an initial registered capital of RMB10,000,000. The shareholding
structure of our Company upon establishment was set forth in the table below:

Registered
capital  Percentage of
Shareholders subscribed for shareholding
(RMB) (%)
Mr. Yang" 5,300,000 53.00
Mr. Meng® 3,600,000 36.00
Mr. Li® 1,000,000 10.00

Henan Guoquan Supply Chain Management
Co., Ltd. (1] 8 Pl {1t M8 A BEAT B2 W)

(“Henan Guoquan”))“” 100,000 1.00
Total 10,000,000 100
Notes:

(I)  Mr. Yang is an executive Director of our Company and one of our Controlling Shareholders.

(2)  Mr. Meng is an executive Director of our Company and one of our Controlling Shareholders.
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(3)  Mr. Liis one of our Controlling Shareholders and a former director of our Company. In September 2021,
Mr. Li transferred the registered capital of the Company of RMB206,013 to Top New Development
Limited (2£F%5@ AR/ R]), with Mr. Jiang Nanchun (an Independent Third Party) as its ultimate
beneficial owner, at the consideration of USD20 million. The consideration was determined after arm’s
length negotiations with reference to the then market value of the Company. Mr. Li resigned from the
Board with effective from March 2023 since he is unable to devote sufficient time to the affairs of the
Board due to other work arrangements. There is no disagreement between Mr. Li and the Group.

(4)  Henan Guoquan was controlled by Mr. Yang, Mr. Meng and Mr. Li as at the establishment of our
Company and has been our wholly-owned subsidiary since July 16, 2019.

(2) Equity Transfer in July 2019

In July 2019, Henan Guoquan transferred the registered capital of our Company of
RMB100,000 (representing 1.00% of the shareholding of the Company) to Mr. Yang at nil
consideration, taking into account the fact that the registered capital of our Company had not
been paid up.

Upon completion of such transfer, the Company was owned as to 54.00% by Mr. Yang,
36.00% by Mr. Meng and 10.00% by Mr. Li, respectively.

(3) Equity Transfers in October 2019 and Series Pre-A Financing

In October 2019, Mr. Yang, Mr. Meng and Mr. Li transferred the registered capital of our
Company of RMB963,380, RMB642,253 and RMB178,404 (representing 9.63%, 6.42% and
1.78% of the shareholding of the Company, respectively) to Shanghai Guoxiaoquan Enterprise
Management  Center  (Limited  Partnership)  (Li/NMEEEERHLEREY))
(“Guoxiaoquan EM”), which has been ultimately controlled by Mr. Yang, at nil consideration
as the respective share capital of our Company was not paid as of the date of such transfer. The
equity transfer was completed on October 16, 2019.

In October 2019, Mr. Yang, Mr. Meng and Mr. Li transferred the registered capital of our
Company of RMB363,384, RMB242,248 and RMB67,294 (representing 3.63%, 2.42% and
0.67% of the shareholding of the Company, respectively) to Shanghai Guoxiaoquan Agriculture
Technology Service Center (Limited Partnership) (i 8f/IME B2 ZERHE IRE H O CE R EG))
(“Guoxiaoquan Tech”), which has been ultimately controlled by Mr. Yang, at nil consideration
as the respective share capital of our Company was not paid as of the date of such transfer. The
equity transfer was completed on October 16, 2019.

In October 2019, Chengdu Quanyi acquired the registered capital of our Company of
RMB219,721, RMB146,480 and RMB40,689 (representing respectively 2.20%, 1.46% and
0.41% of the registered capital of the Company immediately after such transfer) from Mr.
Yang, Mr. Meng and Mr. Li at the consideration of approximately RMB13,500,000,
RMB9,000,000 and RMB2,500,000, respectively. The consideration was determined after
arm’s length negotiations with reference to the then market value of our Company.
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We have completed Series Pre-A Financing in April 2020, through capital increases as
detailed below. For further details, see “— Pre-[REDACTED] Investments” below. As a result,
the registered capital of our Company was increased to RMB11,893,578.

Percentage of

shareholding
subscribed
Registered immediately
capital after this
subscribed round
Subscribers for/acquired  Consideration financing
(RMB) (RMB) (%)
Series Pre-A Financing
Shanghai Buyue Ertong Venture
Capital Partnership (Limited
Partnership) (16 A~#9 10 [F] A
FERECHLEARER))
(“Buyue Ertong” )" 888,889 33,000,000 7.47
Huzhou Bugqi Zhiqi Equity
Investment Partnership
(Limited Partnership) (104
i IR A G B A
RE%#)) (“Bugqi Zhigi” )™ 222,222 12,000,000 1.87
Chengdu Quanyi Food Co., Ltd.
(A2 7 Bl A R )
(“Chengdu Quanyi”)m 782,467 25,000,000 6.58
Total 1,893,578 70,000,000 15.92

Notes:
(1)  The ultimate beneficial owner of Buyue Ertong is Mr. Li Zhujie (Z#L$#), an Independent Third Party.

(2)  The ultimate beneficial owners of Buqi Zhiqi are Mr. Li Zhujie and Mr. Gao Hejian (& ), both
Independent Third Parties.

(3)  The ultimate beneficial owner of Chengdu Quanyi is Sanquan Food Co., Ltd. (=2 & d A BRA ),
a company listed on Shenzhen Stock Exchange (stock code: 002216).
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Upon completion of such equity transfers and the Series Pre-A Financing, our
shareholding structure was as follows:

Registered  Percentage of

Shareholders capital shareholding

(RMB) (%)
Mr. Yang 3,853,519 32.40
Mr. Meng 2,569,013 21.60
Mr. Li 713,615 6.00
Guoxiaoquan EM 1,784,037 15.00
Guoxiaoquan Tech 672,926 5.66
Buyue Ertong 888,889 7.47
Bugqi Zhiqi 222,222 1.87
Chengdu Quanyi 1,189,357 10.00
Total 11,893,578 100.00

(4) Series A Financing
We have completed the Series A Financing in August 2020 through capital increases as
detailed below. For further details, see “— Pre-[REDACTED] Investments” below. As a result,

the registered capital of our Company was increased to RMB14,636,581.

Percentage of

shareholding
subscribed
Registered immediately
capital after this
subscribed round
Subscribers for/acquired Consideration financing
(RMB) (RMB) (%)

Series A Financing
Famous Wealthy Limited" 1,463,658 135,000,138 10.00
Generation One Holdings Ltd 758,934 70,000,092 5.19

(“Generation One” )™

Suzhou Yizhong Venture Capital 325,257 30,000,000 2.22
Partnership (Limited Partnership)
(RN EL PB4 &4 10 (A R
4¥)) (“Suzhou Yizhong” )

Bugi Zhiqi®™® 195,154 18,000,000 1.33

Total 2,743,003 253,000,230 18.74
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Note:

(1)  The ultimate beneficial owners of Famous Wealthy Limited are Mr. Ho Chi Sing and Mr. Zhou Quan,

both Independent Third Parties.

(2)  The ultimate beneficial owner of Generation One and Suzhou Yizhong is Mr. Wei Zhe (f#), an

Independent Third Party.

(3)  In November 2020, Buqi Zhiqi transferred the registered capital of our Company of RMB98,783 to
Buhuovc Platinum at the consideration of USD4,000,000. The consideration was determined after arm’s

length negotiations with reference to the then market value of the Company.

(4)  In August 2021, Bugqi Zhiqi transferred the registered capital of our Company of RMB117,588 to TN

Titanium Limited (“Titanium”) at the consideration of USD10,000,000.

Upon completion of the Series A Financing, our shareholding structure was as follows:

Registered Percentage of

Shareholders capital shareholding
(RMB) (%)

Mr. Yang 3,853,519 26.33
Mr. Meng 2,569,013 17.55
Mr. Li 713,615 4.88
Guoxiaoquan EM 1,784,037 12.19
Guoxiaoquan Tech 672,926 4.60
Buyue Ertong 888,889 6.07
Buqi Zhiqi 417,376 2.85
Chengdu Quanyi 1,189,357 8.13
Famous Wealthy Limited 1,463,658 10.00
Generation One 758,934 5.19
Suzhou Yizhong 325,257 2.22
Total 14,636,581 100.00

— 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, DEVELOPMENT AND CORPORATE STRUCTURE

(5) Series B Financing
We have completed the Series B Financing in December 2020 through capital increases
as detailed below. For further details, see “— Pre-[REDACTED] Investments” below. As a

result, the registered capital of our Company was increased to RMB16,462,368.

Percentage of

shareholding
subscribed
Registered immediately
capital after this
subscribed round
Subscribers for/acquired  Consideration financing
(RMB) (RMB) (%)
Series B Financing
Famous Wealthy Limited 331,961 70,577,213 2.02
Generation One 331,961 70,577,213 2.02
Generation Pi HK Investment
Limited (“Generation Pi
HK”)™" 663,923 141,154,638 4.03
Buhuovc Platinum Limited
(“Buhuovc Platinum” )™ 232,373 49,404,113 1.41
Lighthouse Development (HK)
Limited (“Lighthouse”) 165,981 35,288,713 1.01
Ningbo Buyi Zhongneng Equity
Investment Partnership
(Limited Partnership (# A
—RREIRMER BB A
REH) (formerly known as
Ningbo Buhuo Zhongpei
Equity Investment Partnership
(Limited Partnership) (%354
AR ERE A
fR&#)) (“Ningbo
Buhuo”))® 99,588 21,173,100 0.60
Total 1,825,787 388,174,988 11.09
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Notes:

(1)  Mr. Chang Bin (#3%#) was appointed as our former director pursuant to the previous special rights
granted to Generation Pi HK. The ultimate beneficial owner of Generation Pi HK is Ms. Li Mao Chun,
an Independent Third Party other than being an associate of Mr. Chang Bin.

(2)  The ultimate beneficial owner of Buhuovc Platinum is Mr. Li Zhujie, an Independent Third Party.

(3)  The ultimate beneficial owner of Lighthouse is Mr. Zheng Xuanle (¥ E4%), an Independent Third Party.

(4)  In November 2020, Ningbo Buhuo transferred the registered capital of our Company of RMB99,588 to

Buhuovc Platinum at nil consideration as the respective share capital of our Company was not paid as
of the date of such transfer.

Upon completion of the Series B Financing, our shareholding structure was as follows:

Percentage of

Shareholders Registered capital shareholding

(RMB) (%)
Mr. Yang 3,853,519 23.41
Mr. Meng 2,569,013 15.61
Mr. Li 713,615 4.33
Guoxiaoquan EM 1,784,037 10.84
Guoxiaoquan Tech 672,926 4.09
Buyue Ertong 888,889 5.40
Bugqi Zhiqi 417,376 2.54
Chengdu Quanyi 1,189,357 7.22
Famous Wealthy Limited 1,795,619 10.91
Generation One 1,090,895 6.63
Suzhou Yizhong 325,257 1.98
Generation Pi HK 663,923 4.03
Buhuovc Platinum 232,373 1.41
Lighthouse 165,981 1.01
Ningbo Buhuo 99,588 0.61
Total 16,462,368 100.00

~ 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, DEVELOPMENT AND CORPORATE STRUCTURE

(6) Series C-1 Financing and capital increase from Guoxiaoquan EM

We have completed the Series C-1 Financing and capital increase from Guoxiaoquan EM
in August 2021 through capital increases as detailed below. For further details, see “—
Pre-[REDACTED] Investments” below. As a result, the registered capital of our Company was

increased to RMB20,601,378.

Percentage of

shareholding
subscribed
Registered immediately
capital after this
subscribed round
Subscribers for/acquired  Consideration financing
(RMB) (RMB) (%)
Series C-1 Financing
Mr. Wei Kun (Fsi) 345,710 193,599,000 1.68
Chongqing Zhaoying Langyao

Growth Phase II Equity

Investment Fund Partnership

(Limited Partnership) (B

T B R — eI

HERBEEAREE))

(“Chongqing Langyao”)® 1,515,361 848,608,950 7.36
Generation Pi HK 115,237 64,533,236 0.56
Titanium‘" 345,710 193,599,149 1.68
Mr. Wang Hongbo (L) 97,951 54,852,999 0.48
Tiantu China Consumer Fund II

Limited (K& [H 254

TR FE]) (“Tiantu

Fund”)® 345,710 193,599,149 1.68
Shenzhen Tongfu Trading Co.,

Led. (FRYIZEAE i 5 A PR W

(“Shenzhen Tongfu”))® 230,473 129,091,938 1.12
Shenzhen Xintonglu Supply

Chain Technology Co., Ltd.

(RN T 288 e 4L R B il A

FR/A ] (“Shenzhen

Xintonglu™))® 230,473 129,091,938 1.12
FAEMBEREHBEE

FR A %) Moutai (Guizhou)

Investment Fund Partnership

(Limited Partnership)

(“Moutai Fund”)” 89,267 50,000,000 0.43
Total 3,315,892 1,856,976,358 16.10

- 150 -



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, DEVELOPMENT AND CORPORATE STRUCTURE

Notes:

(1

@)

(3)

“

(5)

(6)

(7

Such investors are Independent Third Parties.

In May 2021, Mr. Wei Kun transferred the registered capital of our Company of RMB149,999 and
RMB195,711 to Oakwise Consumer Trends Investment Limited (FiA5uHis &1 & A BRA )
(“Oakwise”), with Mr. Wang Fengyu (FJ&F) (an Independent Third Party) as its ultimate beneficial
owner, and Chengdu Quanyi at nil consideration as the respective share capital of our Company was not
paid as of the date of such transfer.

Chongging Langyao is managed by CMB International Capital Management (Shenzhen) Co., Ltd. (#f
SR PR AEHEYN AR F), an indirect wholly-owned subsidiary of China Merchants Bank Co.,
Ltd. which is a company listed on Shanghai Stock Exchange (stock code: 600036) and the Stock
Exchange (stock code:03968).

The ultimate beneficial owner of Titanium is TPG Inc., a company listed on NASDAQ (Nasdaq: TPG).

The ultimate beneficial owner of Tiantu Fund is Mr. Wang Yonghua (F7k¥£), an Independent Third
Party.

The ultimate beneficial owner of Shenzhen Tongfu and Shenzhen Xintonglu is Mr. Zhang Wenzhong (5
3CH), an Independent Third Party. The Pre-[REDACTED] Investments from Shenzhen Tongfu and
Shenzhen Xintonglu are irrevocable.

The ultimate beneficial owners of Moutai Fund are State-owned Assets Supervision and Administration
Commission of Guizhou Province (/& A\ RIBUM B A & B % Z: B @) and China Construction
Bank Corporation, a company listed on Shanghai Stock Exchange (stock code: 601939) and the Stock
Exchange (stock code: 00939).

In March 2021, Guoxiaoquan EM subscribed the registered capital of our Company of
RMBS823,118 at the consideration of RMB823,118.

Upon completion of the Series C-1 Financing and capital increase from Guoxiaoquan EM,

our shareholding structure was as follows:

Percentage of

Shareholders Registered capital shareholding

(RMB) (%)
Mr. Yang 3,853,519 18.71
Mr. Meng 2,569,013 12.47
Mr. Li 713,615 3.46
Guoxiaoquan EM 2,607,155 12.66
Guoxiaoquan Tech 672,926 3.27
Buyue Ertong 888,889 4.31
Bugqi Zhiqi 201,005 0.98
Chengdu Quanyi 1,385,068 6.72
Famous Wealthy Limited 1,795,619 8.72
Generation One 1,090,895 5.30
Suzhou Yizhong 325,257 1.58
Generation Pi HK 779,160 3.78

- 151 -



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, DEVELOPMENT AND CORPORATE STRUCTURE

(7)

Percentage of

Shareholders Registered capital shareholding

(RMB) (%)
Buhuovc Platinum 430,744 2.09
Lighthouse 165,981 0.81
Chongqing Langyao 1,515,361 7.36
Mr. Wang Hongbo 97,951 0.48
Titanium 463,298 2.25
Tiantu Fund 345,710 1.68
Oakwise 149,999 0.73
Shenzhen Tongfu 230,473 1.12
Shenzhen Xintonglu 230,473 1.12
Moutai Fund 89,267 0.43
Total 20,601,378 100.00

Equity transfer in December 2021

In December 2021, as part of the reorganization, Mr. Yang, Mr. Meng and Mr. Li
transferred all the registered capital of the Company of RMB3,853,519, RMB2,569,013 and
RMB507,602 (representing 18.71%, 12.47% and 2.46% of the shareholding of the Company,
respectively), respectively to Guoquan Industry (Shanghai) Co., Ltd. (S E (L) ARA
A]) (“Guoquan Industry”). Guoquan Industry has been owned to 55.61%, 37.07% and 7.32%
by Mr. Yang, Mr. Meng and Mr. Li, respectively since its establishment.

Upon completion of such transfer, our shareholding structure was as follows:

Percentage of

Shareholders Registered capital shareholding

(RMB) (%)
Guoquan Industry 6,930,134 33.64
Guoxiaoquan EM 2,607,155 12.66
Guoxiaoquan Tech 672,926 3.27
Buyue Ertong 888,889 4.31
Bugqi Zhiqi 201,005 0.98
Chengdu Quanyi 1,385,068 6.72
Famous Wealthy Limited 1,795,619 8.72
Generation One 1,090,895 5.30
Suzhou Yizhong 325,257 1.58
Generation Pi HK 779,160 3.78
Buhuovc Platinum 430,744 2.09
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Percentage of

Shareholders Registered capital shareholding

(RMB) (%)
Lighthouse 165,981 0.81
Chongqing Langyao 1,515,361 7.36
Mr. Wang Hongbo 97,951 0.48
Titanium 463,298 2.25
Tiantu Fund 345,710 1.68
Oakwise 149,999 0.73
Shenzhen Tongfu 230,473 1.12
Shenzhen Xintonglu 230,473 1.12
Moutai Fund 89,267 0.43
Top New Development Limited 206,013 1.00
Total 20,601,378 100.00

(8) Series C-2 Financing via Luyi Chengming Acquisition

In November 2022, as part of our Company’s development strategy to continue its layout
in upstream industry chain, in order to control the production and supply of our major products,
as well as to increase our gross profit by developing upstream plant, we entered into an
acquisition agreement with the then shareholders of Luyi Chengming, pursuant to which we
agreed to acquire the registered capital of RMB41,554,112 of Luyi Chengming from its then
shareholders at a total consideration of RMB261,790,903 (“Luyi Chengming Acquisition”),
which was settled by the issue of the registered capital of RMB391,382 of our Company to such
shareholders. The consideration was determined after arm’s length negotiations between our
Company and the shareholders of Luyi Chengming, with reference to the asset valuation report
of our Company and Luyi Chengming as of August 31, 2022. The shareholders of Luyi
Chengming became our registered Shareholders on November 28, 2022. Upon completion of
such equity transfer, we controlled 77.30% equity interest in Luyi Chengming. The following
table sets forth the details of registered capital issued to the shareholders of Luyi Chengming

pursuant to the equity transfer agreement:

Percentage of
shareholding subscribed

Name of Shareholders of Registered capital immediately after this
Luyi Chengming subscribed for round financing

(RMB) (%)
Ms. Yang Tongyu (P52 )" 268,417 1.28
Suzhou Yizhong™® 52,326 0.25
Generation Pi HK® 26,163 0.12
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Percentage of
shareholding subscribed

Name of Shareholders of Registered capital immediately after this
Luyi Chengming subscribed for round financing
(RMB) (%)

Wuhan Renzhe Buyou Equity

Investment Partnership

(Limited Partnership) (#%

CERERRERE S B AE

(BRAEH)) (“Renzhe

Buyou”)*® 31,395 0.15
China Merchants Bank

Growth No. 3 Investment

(Shenzhen) Partnership

(Limited Partnership (84}

ARZ R E RN G A

K(AREE) (“CMB

Growth”)® 11,773 0.06
Zhuhai Growth and Win-Win

Venture Capital Fund

(Limited Partnership) (3

m R AR AL

(ARAE%)) (“Zhuhai

Gongying”)“® 1,308 0.01
Total 391,382 1.87
Notes:

(1)  Ms. Yang Tongyu is the daughter of Mr. Yang.
(2)  The ultimate beneficial owner of Renzhe Buyou is Mr. Li Zhujie, an Independent Third Party.

(3)  The ultimate beneficial owner of CMB Growth is China Merchants Bank Co., Ltd., a company listed on
Shanghai Stock Exchange (stock code: 600036) and the Stock Exchange (stock code:03968).

(4)  Zhuhai Gongying is managed by Shenzhen Hongshu Growth Investment Management Co., Ltd. (ZE3I
ARG E AR A ), which in turn is held as to 60% by Mr. Zeng Xinghai (%), a
non-executive Director of the Company, and as to 30% by Mr. Wang Hongbo (EALJ%).

In November 2022, Ms. Yang Tongyu transferred the entire equity interest in the
Company to Chunyu Feifei (Shanghai) Industrial Co., Ltd. (FMEFE( L) EHEARAA)
(“Chunyu Feifei”’), a company which is wholly owned by Ms. Yang Tongyu.
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shareholding structure was as follows:

)

Upon completion of Series C-2 Financing via Luyi Chengming Acquisition, our

Percentage of

Shareholders Registered capital shareholding

(RMB) (%)
Guoquan Industry 6,930,134 33.01
Guoxiaoquan EM 2,607,155 12.42
Guoxiaoquan Tech 672,926 3.21
Buyue Ertong 888,889 4.23
Buqi Zhiqi 201,005 0.96
Chengdu Quanyi 1,385,068 6.60
Famous Wealthy Limited 1,795,619 8.55
Generation One 1,090,895 5.20
Suzhou Yizhong 377,583 1.80
Generation P1 HK 805,323 3.84
Buhuovce Platinum 430,744 2.05
Lighthouse 165,981 0.79
Chongqing Langyao 1,515,361 7.22
Mr. Wang Hongbo 97,951 0.47
Titanium 463,298 2.21
Tiantu Fund 345,710 1.65
Oakwise 149,999 0.71
Shenzhen Tongfu 230,473 1.10
Shenzhen Xintonglu 230,473 1.10
Moutai Fund 89,267 0.43
Top New Development Limited 206,013 0.98
Chunyu Feifei 268,417 1.28
Renzhe Buyou 31,395 0.15
CMB Growth 11,773 0.06
Zhuhai Gongying 1,308 0.01
Total 20,992,760 100.00

Conversion into a Joint Stock Limited Company in February 2023

On February 5, 2023, our Shareholders’ resolutions approved, among other matters, the

conversion of our Company from a limited liability company into a joint stock limited company

and the change of name of our Company from Guoquan Supply Chain (Shanghai) Co., Ltd. (5
FEl L eS8 ( ) A PR/ F]) to Guoquan Food (Shanghai) Co., Ltd. (S8 & (i) B A BRA
A]). Pursuant to the promoters’ agreement dated February 20, 2023 entered into by all the then
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Shareholders, all promoters approved the conversion of the net assets value of our Company
as of November 30, 2022 into 2,670,000,000 Shares of our Company with a nominal value of
RMB1.00 each, with the remaining RMBS8,174,351.71 net assets included as capital reserves
of our Company.

On February 20, 2023 our Company convened the inaugural meeting, and passed related
resolutions approving the conversion of our Company into a joint stock limited company, the
articles of association of the Company and the relevant procedures. Upon completion of the
conversion, the registered capital of our Company became RMB2,670,000,000 divided into
2,670,000,000 Shares with a nominal value of RMB1.00 each, which were subscribed by all the
then Shareholders in proportion to their respective interests in our Company before the
conversion. The conversion was completed on February 23, 2023 when our Company obtained
a new business license.

THE CONCERT PARTY GROUP

On July 16, 2019, Mr. Yang, Mr. Meng and Mr. Li entered into a concert party agreement,
which was supplemented on March 1, 2023, pursuant to which Mr. Meng and Mr. Li have
agreed and confirmed that during the period starting from July 16, 2019 to the date when they
cease to be our direct or indirect Shareholder, they have acted and will continue to act in
concert in respect of the management and operations of our Company by aligning their votes
in accordance with Mr. Yang’s decisions when exercising their rights as Shareholders of the
Company prior to December 2021 and as shareholders of Guoquan Industry since December
2021 when their direct interests in the Company were reflected at the level of Guoquan
Industry.

PRE-[REDACTED] INVESTMENTS

Overview

Our Company concluded several rounds of financing with the Pre-[REDACTED]
Investors. For further details, see the subsection headed “Establishment and Development of
Our Company” in this section. We became acquainted with i) Buyue Ertong, Buqi Zhiqi,
Buhuovc Platinum, Generation One and Suzhou Yizhong through introduction by Mr. Yang, our
executive Director and one of the Controlling Shareholders, who became acquainted with
senior managements of such Pre-[REDACTED] Investors at startups acceleration programs;
ii) IDG, Chongqing Langyao, Wang Hongbo, Generation Pi HK, Titanium, Tiantu Fund, Top
New Development Limited, Lighthouse, Oakwise and Moutai Fund through introduction by
other Pre-|[REDACTED] Investors; iii) Renzhe Buyou, CMB Growth and Zhuhai Gongying
through Luyi Chengming Acquisition; and iv) Chengdu Quanyi, WM Tech and Dmall Inc.
through our business network. In view of their understanding of our development and the
prospects of our business, the Pre-[REDACTED] Investors invested in our Company.
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Rights of the Pre-[REDACTED] Investors

In connection with the pre-[REDACTED] investments, certain Pre-[REDACTED]
Investors had been granted certain special rights against our Company, including, among
others, (i) pre-emptive right, (ii) information rights and (iii) most favorable treatment and
certain special rights against Mr. Yang, Mr. Meng and Mr. Li, including, among others, (i)
redemption rights, (ii) anti-dilution rights, (iii) right of first refusal and co-sale, and (iv)
liquidation preferences. Pursuant to a termination agreement entered into between our
Company, our Controlling Shareholders and the Pre-[REDACTED] Investors dated January
18, 2023, the redemption rights and liquidation preferences against our Controlling
Shareholders were automatically terminated prior to our Company’s submission of
[REDACTED] to the Stock Exchange for its [REDACTED] of H Shares on the Stock
Exchange, provided that the rights so terminated shall resume automatically in certain
circumstances, including: (i) the [REDACTED] has been withdrawn or rejected; or (ii) the
[REDACTED] does not take place within 24 months from such termination. In addition, the
Pre-[REDACTED] investors are entitled to subscribe for Shares at [REDACTED] in the
[REDACTED] in order to maintain their shareholding ratio immediately before completion of
the [REDACTED]. The other special rights shall cease to be effective and be discontinued
upon [REDACTED].

Joint Sponsors’ Confirmation

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; and (ii) the special rights granted to the
Pre-[REDACTED] Investors shall cease to be effective and be discontinued upon the
[REDACTED] (save for the redemption rights and liquidation preferences against our
Controlling Shareholders as described above), the Joint Sponsors confirm that the
Pre-[REDACTED] Investments are in compliance with the Interim Guidance on
Pre-[REDACTED] Investments issued by the Stock Exchange on 13 October 2010 and as
updated in March 2017 and the Guidance Letter HKEX-GL43-12 issued by the Stock Exchange
in October 2012 and as updated in July 2013 and March 2017.

Information about Our Major Pre-[REDACTED] Investors

Set out below is a description of our major Pre-[REDACTED] Investors, most of them
being private equity funds and strategic investment corporations, which have made meaningful
investments in our Company. Each of the following Pre-[REDACTED] Investors is an
Independent Third Party.

Buhuo

Each of Buyue Ertong, Buqi Zhiqi and Renzhe Buyou is a limited partnership established
in the PRC and is managed by Shanghai Buhuo Private Equity Fund Management Co., Ltd. ( -
HARAFARSEMARAF) (“Buhuo Ventures”). Buhuo Ventures was founded in 2016
and is a professional investment manager with a long-term investment policy focusing on
early-stage and growth-stage investments centered on the innovative supply chains, including
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supply chain consumption, supply chain industry, supply chain overseas market, and
technology replacing human labor. Buhuovc Platinum is a company incorporated under the
laws of Hong Kong and is ultimately controlled by Mr. Li Zhujie (Z=#L3#).

IDG

Famous Wealthy Limited is an investment holding company incorporated under the laws
of Hong Kong and is owned as to 94.61% by IDG China Venture Capital Fund V L.P. and
5.39% by IDG China V Investors L.P.. IDG China Venture Capital Fund V L.P. and IDG China
V Investors L.P., both Cayman exempted limited partnership, are venture capital funds with a
primary purpose of making equity investments, mainly in seed and growth stage companies in
China, focusing on companies in the information technology, media, healthcare, energy, clean
technology and non-technology consumer businesses and services related industries, including,
but not limited to, companies engaged in software, internet, telecom, media and managed
healthcare business.

CMBI

Each of Chongqing Langyao and CMB Growth (“CMBI”) is a limited partnership
established in the PRC and is primarily engaged in equity investment and investment
management businesses. Each of Chongqing Langyao and CMB Growth is managed by CMB
International Capital Management (Shenzhen) Co., Ltd. (8RB MR & A TR A R A
(“CMB Shenzhen”) as its general partner. CMB Shenzhen is a wholly owned subsidiary of
CMB Financial Holdings (Shenzhen) Co., Ltd. (¥i%R & Rt ¥ B (%I A FR 22 ) which is in turn
wholly-owned by CMB International Capital Corporation Limited (%R B %4 @A FR /A 7). In
addition to the investments in our Company, CMBI and its affiliates invested in healthcare
companies including but without limitation to Biocytogen Pharmaceuticals (Beijing) Co., Ltd.
(A R L a0 SRR A PR 7)) (SEHK: 2315) and AIM Vaccine Co., Ltd (SEHK:
6660). To the best knowledge of our Directors, except for the fact that Zhuhai Gongying is one
of the limited partners of Chongging Langyao, Mr. Wang Hongbo ( FALJ¥) is one of the limited
partners of Zhuhai Gongying, and that both Chongqing Langyao and CMB Growth are
managed by CMB Shenzhen, there is no past or present relationships among CMBI, its existing
shareholders, its existing directors and other Pre-[REDACTED] Investors.

Zhuhai Gongying

Zhuhai Gongying is a limited partnership established in the PRC and is mainly engaged
in equity investment. Zhuhai Gongying is managed by Shenzhen Hongshu Growth Investment
Management Co., Ltd. (GFIINALE R E S T ABR/AF) as its general partner, which in turn
is owned as to 60% by Mr. Zeng Xinghai (§¥) and 30% by Mr. Wang Hongbo (E4Li%).
Mr. Wang Hongbo is one of the limited partners of Zhuhai Gongying, which in turn is one of
the limited partners of Chongqing Langyao.

- 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, DEVELOPMENT AND CORPORATE STRUCTURE

Wang Hongbo (EAL)

Mr. Wang Hongbo was the chief investment officer of CMB International Capital
Corporation Limited (FA$REIFEEMAFR/AF]) and is one of the limited partners of Zhuhai
Gongying, one of our Pre-[REDACTED] investors.

Generation One

Generation One is an investment holding company incorporated under the laws of BVI
and is owned as to 95.45% by Vision Knight Capital (China) Fund II, L.P. and 4.55% by Vision
Knight Capital (China) Entrepreneur Fund II, L.P.. The general partner of both Vision Knight
Capital (China) Fund II, L.P. and Vision Knight Capital (China) Entrepreneur Fund II, L.P. is
Vision Knight Capital (China) GP II, L.P., which is in turn ultimately controlled by Mr. Wei
Zhe (%), an Independent Third Party.

Suzhou Yizhong

Suzhou Yizhong is a limited partnership established in the PRC and is principally engaged
in equity investment. Suzhou Yizhong is owned as to 0.55% by Suzhou Hongwei Xinli
Investment Management Co., Ltd. (&N Z4E8 & E 1A FR/A F) (“Suzhou Hongwei”) as
its general partner, and 99.45% by Independent Third Parties. Suzhou Yizhong is managed by
Suzhou Weitelixin Venture Capital Management Co., Ltd. (BRMER:SIHAIZEREE
FA PR/ H]), which is ultimately controlled by Mr. Wei Zhe, an Independent Third Party.

Chengdu Quanyi

Chengdu Quanyi is a limited liability company established in the PRC and is principally
engaged in food production and sales, which is owned as to 98% by Sanquan Food Co., Ltd.
(2B ABRAF), a company listed on Shenzhen Stock Exchange (stock code:
002216), and 2% by Gongqingcheng Runhenghongzhan Investment Management Partnership
(Limited  Partnership) — (GEHFHIEESRBEREEMEBAEERSY)). Gonggingcheng
Runhenghongzhan Investment Management Partnership (Limited Partnership) is controlled by
Zhengzhou Quanxing Information Technology Co., Ltd. (¥FN2&BLAE EHMARAF), a
wholly-owned subsidiary of Sanquan Food Co., Ltd..

Generation Pi HK

Generation Pi HK is a limited liability company incorporated in Hong Kong and is
primarily engaged in equity investments. Generation Pi HK is ultimately controlled by
GenBridge Capital Fund I, L.P.,, which is a private equity investment fund managed by
GenBridge Capital (57K & 7A). GenBridge Capital (7K &) was founded in 2016 and is a
professional investment manager dedicating to investing in Chinese consumer sectors with a
focus on the new generation of brands, retail and services.
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Titanium

Titanium is a company incorporated under the laws of Hong Kong and is ultimately
controlled by TPG Inc., a company listed on NASDAQ (Nasdaq: TPG).

WM Tech

Shenzhen Tongfu is a limited liability company established in the PRC and is wholly
owned by WM Sourcing (HK) Limited, which in turn is indirectly wholly owned by WM Tech
Corporation Limited (¥ EFHZ A FRAA]) (“WM Tech”), WM Tech is controlled by Dr. Zhang
Wenzhong (583CH) and is a fully digitalized multi-channel fresh food and FMCG retailer
conducted primarily under two highly-acclaimed brands, Wumart (#3%) and Maidelong
(formerly known as Metro China, B ).

Dmall Inc.

Shenzhen Xintonglu is a limited liability company established in the PRC and is wholly
owned by Dmall (Shenzhen) Digital Technology Co., Ltd. (ZZi(GEINEFERHEABRA A,
which in turn is indirectly wholly owned by Dmall Inc.. Dmall Inc. is controlled by Dr. Zhang
Wenzhong (7 3CH) and is one of the largest retail cloud solution digital retail providers in
China and Asia by gross merchandise value (“GMV”), according to Frost & Sullivan. We have
invested in Dmall Inc., which provided us with consulting and co-development services for
digital systems.

Tiantu Fund

Tiantu Fund is an investment holding company incorporated under the laws of Hong
Kong, primarily engaged in equity investments in the consumer goods sector. Tiantu Fund is
wholly owned by Tiantu China Consumer Fund II, L.P, which in turn is owned as to 50% by
Tiantu GP Limited Company (“Tiantu GP”) as its sole general manager and 50% by three
Independent Third Parties. Tiantu GP is indirectly wholly owned by TIAN TU CAPITAL CO.,
LTD. (G K& 4% & & A A BR 2 F]), which in turn is controlled by Mr. Wang Yonghua
(E7K#E), an Independent Third Party.

Chunyu Feifei
Chunyu Feifei is wholly owned by Ms. Yang Tongyu, the daughter of Mr. Yang.
Top New Development Limited

Top New Development Limited is an investment holding company incorporated under the
laws of Hong Kong. It is ultimately controlled by Mr. Jiang Nanchun, who is an Independent
Third Party and the founder and chairman of Focus Media Information Technology Co., Ltd.
(O A EIHE BB B A FRZA /), a company listed on the Shenzhen Stock Exchange (stock
code: 002027.S7).
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Lighthouse

Lighthouse is an investment holding company incorporated under the laws of Hong Kong,
whose ultimate beneficial owner is Mr. Xuanle Zheng (E}JH%%).

Oakwise

Oakwise is an investment holding company incorporated under the laws of Hong Kong,
primarily engaged in equity investments. Oakwise is wholly owned by Oakwise Innovation
Fund SPC — New Technology III SP, which in turn is managed by Oakwise Asset Management
Limited. Oakwise Asset Management Limited is ultimate beneficially owned as to 90.1% by
Mr. Wang Fengyu (FEJEH) (a professional investor) and 9.9%, by COSCO SHIPPING
Investment Holdings Co., Limited, a company incorporated in the Hong Kong, each an
Independent Third Party.

Moutai Fund

Moutai Fund is a limited partnership established in the PRC and is mainly engaged in
equity investment. Moutai Fund is owned as to i) 39.67% by China Kweichow Moutai
Distillery (Group) Co., Ltd. ("B & 3 &G0 M4 B) A R EAE/A F]) as its general partner, a
company controlled by State-owned Assets Supervision and Administration Commission of
Guizhou Province (FINE ANREUNEAEEEEEMZR®) (“Guizhou SASAC”); ii)
38.11% by CCB Investment Funds Management Co., Ltd. (Bf5(dba0)# &3 48 A R AT
/3 F]) as its limited partner, a company controlled by China Construction Bank Corporation
whose shares are listed on the Stock Exchange (stock code: 0939.HK); and iii) 22.22% by
Moutai (Guizhou) Investment Management Co., Ltd. (& (B EESEHARAF]), a
company controlled by Guizhou SASAC.

Our Company currently engages in or historically engaged in business dealings with
certain Pre-[REDACTED] Investors, and/or their respective associates, which are/were carried
out in our ordinary course of business, on an arm’s length basis and with normal commercial
terms. Apart from the foregoing, to the best knowledge of the Company, there exists no past
or present relationships (business, employment, trust, family, financing or otherwise) between
each of the Pre-[REDACTED] investors and/or their respective associates, on the one hand,
and the Company and its subsidiaries, their shareholders, directors, supervisors or senior
management, or any of their respective associates, on the other hand, during the Track Record
Period.
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POST-TRACK RECORD PERIOD ACQUISITION

Proposed [REDACTED] Acquisition

We are currently considering a subscription of certain shares in [REDACTED], an
Independent Third Party, [REDACTED], with the total consideration not exceeding
[REDACTED] (the “Proposed [REDACTED] Acquisition”). The consideration of the
Proposed [REDACTED] Acquisition will be paid by our internal funds. For the avoidance of
doubt, the Proposed [REDACTED] Acquisition will not be financed by our Company’s
[REDACTED] from the [REDACTED].

[REDACTED]

[REDACTED] To the best of the information, knowledge and belief of the Directors
having made all reasonable enquiries, [REDACTED] and their ultimate beneficial owners are
Independent Third Parties of our Company and its connected persons.

PUBLIC FLOAT

To the best knowledge, information and belief of our Directors, none of the
Pre-[REDACTED] Investors is a core connected person (as defined under the Listing Rules)
of our Company. The [REDACTED] H Shares to be held by 21 Pre-[REDACTED] Investors
which have filed for conversion of their Domestic [REDACTED] Shares to H Shares,
representing approximately [REDACTED] of our total issued share capital as of the Latest
Practicable Date, or approximately [REDACTED] of our total issued Shares upon
[REDACTED] (assuming the [REDACTED] is not exercised) will be counted towards the
[REDACTED] upon [REDACTED]. Taking into consideration of the H Shares to be issued
pursuant to the [REDACTED], the [REDACTED] of the Company will be [REDACTED]%
upon [REDACTED] (assuming the [REDACTED] is not exercised).
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PRC REGULATORY REQUIREMENTS

Our PRC Legal Advisor has confirmed that we have legally and properly completed,
settled, and obtained the requisite legal approvals and completed requisite governmental
registrations with the relevant governmental authorities in the PRC with respect to the foresaid
acquisition.

[REDACTED]

- 165 -



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, DEVELOPMENT AND CORPORATE STRUCTURE

"ireg pary juspuadopu] uv yoed ‘(L WEfE) nixon] nr SN Aq
%€ pue ([rEyE) Surwuenyg oeyz I AQ 999 01 SB PaUMO SEM UIN) UL YoIym ‘([x 373 B [ 336 H 36 ¥ i 3g) "PyT 0D dnoip [ernsnpu] SUBIXB)IR], IXUBRYS AQ PAUMO
A[oym sem 'p1T "0D) JUSWITBURIA 1USWISIAU] SurIxXeIIe], IxueeyS “1oured pajwif s1t se ‘Ajred pIy juspuadapu] ue ‘(yi(Ey) urx oeqz I Aq 9/,°96 pue 1ouled [e1ous3
SIS ([ 73 B2 B 3 353 Bg) "PYT "0D JUSWASBUBIA JUSWISIAU] SueIXejIB], IXueeyS AQ 9%¢7 ¢ 01 st paumo sem (drysisuired paywry) diysiouired juswaseusiy
asudigyuyg azury 1fuy ‘Auedwo)) ayj 0 UOTINGLIUOD IITAIAS Fur}[NSuod snoraard 11oy) Jurpremar sioujred pajrwaif st se ‘Ajred pary[, yuepuadopuy ue yoeo Aﬂwwzmvmm_mmv%m_vmw
S E D EY R ) (diysioupred paywr) diysisuired juswaseuey astidiojuyg szurx 1fuy £q 98/°9 pue () od nrT I £q % €68 ‘(yyh) 19MIOM SuByZ SN Aq
9%00°0% (111 pue 1oulred pajrwif st se 177 I £q 990 (11 ‘1ourted [e1ouas 31 se Juex IN £q %60 1+ (1 01 SB paumo sem o], uenborrxonn Qe 9[qeonorid 1S9)eT Y} JO SY

"SUOIIPUOD JOYLINJ OU I8 2IJY) PUB PIISIA
u09q 9ABY SAIRYS pleme dy) [[V ‘dnoin Ino o) uonnqriuod douewiojrad s uy I pue Suex I pleme 03 19s sem N uenboerxonn ‘Auedwo)) INoO Jo I0I0QII( QATINOIXD
ue yoeo ‘roured pajrwy sy se uy I £q 907 (11 pue 1oulred [eroudd sy se Jueg I\ Aq 9508 (1 01 se poumo sem JNH uenboerxonn ‘e 9[qeonoeid 1sAIe Y JO SY

‘S[IBI9p IQylInJ 10  SI9p[oyaieys Sul[[0nuo))
mQ yium digsuone[oy,, 29§ ‘siopjoyareys surjonuo) ay) jo dnoi3 e are yod], uenboerxonn pue N7 uenboerxonn ‘Ansnpuj uenbonn ‘17 I ‘SUIN IN ‘Sueq IN

(9SALIRIPISqNS (nbuepy (3urusuay) uenbonn ©KoH
dd PO Te[URA 140 UBUSH 140
BIS BOELL %001 BIS
Auedwo) 1O
BOETS BITE BTF'TI BI0'EE
GRom oL, WH Ansnp
© @) mABsnpuf
laarovazyl uenboerxony| (uenboerxonn| [ uenbonn
~Id ¢
BTEL WBLOLE
= 4 - - = - - 4 =
I o' TIN WBUSIN TN wSUBX TN

(€)

(©

(D

:S2J0N

(AALDVATA] 2us jo uonejdwod a1ojeq A@jerpawwir Auedwo)) Ino Jo 21njonis SUIP[OYILYS AY) JNO SIS MO[dq JBYD Y],

[@ALOVATA] AHL 40 NOILATdNOD HIO0Jdd ATALVIAANINT FINLINALS ALVIOdA0D

- 166 —



HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

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.

‘Juewnodop sy) 0y [ xrpuaddy ur j10dey (SIUBIUNOOOY Y) JO | QJON UI JNO JIS I8 SIALIBIPISQNS InQ

'60'VH1 o[ny 03 juensind Areiprsqns juedijrugisur ue s1 nbuepy 1ejuepy ‘nbuepy 1ejueay jo 1oSeuew [BIOUSS puB J0JDAIIP B SI BIXUNX TYS "SI
pue Ajred pIry[ juepuadopuy ue SI enyonn) Top\ T "Me[-UI-Iay1oiq S, Suex “IJA ST uiqno Suayy I pue arfueny) nry I ‘usysueny) nry I Jo yoeq ‘sroujred pajruwrg
I SB (A4 Fyshy) urqmo Sudyz TN £q %80'% PUB (gepE¥g) BnyonD oM TN £q %6¢°61 ‘(g fig) 2tfuenyd niT TN £q %6€°61 ‘(dif[ig) udysueny) nrg I £q %8L°8¢
‘rowred TeISUSS $IT S® (ZH 3 ) BIXUNK IS ‘SN AQ 9%L€°81 03 St paumo sem (digsioupred pajrwry) 10jud) juswaSeuey dsudiojug nwnif ueureq (4523 B)Q b fir 836

WY, B g (digsiouired pajwry) 191u9) juswadeury osudioyug nwnif urureH £q paumo sem nbuepy TR[UBA\ JO 1S9I91UT SUIUTRWAI Y 91B( 9[qRONORIJ 1SR Y} JO SY

"60'V1 o[y 03 juensind Areipisqns juedlIuSIsul ue st Jurwduay) 14n7 ‘sanaed pary] juspuddapu] yioq ‘rousred pajrwi syt se (gzll))
usyziny ng ‘SN £q %01 pue Jouired [e1ouds syt se (L FEy) Sutdong oeyz I £q %06 01 SB poumo sem (diysiouired poyl]) I91US)) 9OIAIOS JUSWITBURIA SURIXIX UBUSH
‘SurwSuay) 140 Jo 10s1AIddNS ® ST RIXUNK TUS "SI PUB A)Ied pary[, juapuadopu] ue ST I[9( 1op TN 1ouited pajrwry si1 se (F3E 1) vIxung 1S ‘S Aq 9 ,0°€T pue Jouped
[e1ouds SISt ([l £LE)) A M TN A9 %€6°9L 03 st paumo sem (diysiauiied pajwry) 1JUdD) JIAIDS JUSWISRURIN SUIWSUYD UBUSY “sdnted piry] juspuadopu] yjoq

(30 B0 e Sl e ) 8 W B [u}) (dTYSIOUMIR G PAIIWIT) 1)U OOTAIRS JUdWAFRUBIN SueIXIX ueuoH £q %00 1T Pue ((g& ¥ B ch Y &, Hi 8 B [up) (drysrounreq
PaTWIIY) J9JUQ) IDIAINS JUQWASBUR]A SUTWSUAYD UBUIH Aq 9(L ] O} S Paumo sem Jurwduoy) IANT JO 1SoIojul Jururewal Ay} ‘9je( 2[qeondelq 1s9ieT 9yl JO Sy

.5:;3%838%05 ,A% @__mvwgocososﬁ.HEEQ\Q@AE;%io:%ﬁ
Jo JoSeurwW [BIOUIT oY ‘(W ek () omeX NI I Aq 9%0¢ (11) (IKoH 1AnT jo 10staradns ay) ‘() uey Suex I AQ 9%G¢ (1) 03 SB PaUMO ST wIny ur yorym ‘(453 )3k
Wk S W -l 8T (digszomyreq poyrwry) digsiouyred urdnoy uerxniy Tey3ueys Aq paumo sem A0 IANT JO 1S9I9)Ul SUTUTBWAI Y} ‘9)e(] 9[qeo1orId 1S9IeT ) JO SY

‘sIop[oyaIeyS Ioyjo JO s[Iejop I10j aroqe  Auedwo)) ino jo uonezieide) —,, 908

(8)

(L)

(9)

(9)
()

- 167 -



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, DEVELOPMENT AND CORPORATE STRUCTURE

‘soreyS H oiur sareysS [qALDVAAY] d1SoWo( JO UOISIOAUOD U} JO S[IeIop Joyliny 10j Jeirde) areys,, 99§ "sareyS [AALD VAT onsowo(q woly
Po1I9AUO0D 9q 01 SaTeyS H [AALD VAT UM 10710501 [qALD VAAA] AU} SpIemo) pajunod aq [[IA YoIym ‘SaIeys H oIe siopjoyareys orjqnd 1oy3o asay) Aq p[oy sareys oyl (6)

(@SOUEIpISqNg
Ddd Yo

(onbuepy (durusuay) uenbonH ©'AoH
TeJUBAN 1A ueuoH 1An
BIS %BOELL 5001 BIS
Kuedwo) mQ
laarovazyl laarovazyl laarovamxyl laaLovamsyl laardovamnal
(SI0)SaAUT
G YSLEHIN [qaIOvayl ©mU°L @mINA :,%bm:ﬁEH
angnd oypO uenboerxony)| |uenboerxony| [ uenbonn
-Id TC
BTEL BLO'LE BIYSS
= 4 - - = - - 4 =
L ol TN BUN TN wBuek AN

Slaanovaadl 2ul jo uonoidwo) arojog A[eieipaww] armonng 9jeiodio)),, ropun sojou dA10adsar oY) 29§ (1)

12J0N

A

-

:(pastoraxa jou St [qALIVAHAA]

oy Surwnsse) [qALOVAAA] 2w jo uonoidwoo Suimofo} Aereipawwul Auedwo) Ino Jo 2Injdona)s SUIP[OYAIBYS Y INO S}9S MO[oq BYD Y],

([@ALOVATA] FHL 40 NOLLATdINOD HONIMOTTIOL ATALVIAANAIL TANLINALS ALVIOJdI0D

- 168 —



