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independent non-executive Directors), having made all reasonable enquiries, confirm that to the best of their knowledge and belief the
information contained in this Supplemental Prospectus is accurate and complete in all material respects and not misleading or deceptive, and
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ADDITIONAL INFORMATION

References are made to Prospectus issued by the Company dated June 30, 2025.
LATEST DEVELOPMENT
Introduction

Prior to and unrelated to the Jiyuan Dispute (as defined below), Hainan Jiyuan Junyi
Biotechnology Co., Ltd. (i /& oA B AEYBHCARA ) (“Jiyuan Junyi”), a shareholder
holding 42% equity interest in Shoulang Jiyuan (one of our subsidiaries, in which the
remaining 58% equity interest is held by us), has been dissatisfied with the return of its
investment in Shoulang Jiyuan and wishes to exit its investment in Shoulang Jiyuan, and we
have been in communication with Jiyuan Junyi on the same matter over the past period.
However, our PRC Legal Advisor has confirmed that Jiyuan Junyi does not have any rights to
require us or any third parties to purchase its equity interests in Shoulang Jiyuan under the
applicable provisions under the Investment Agreement or the PRC Company Law.

Subsequent to the Latest Practicable Date (as defined in the Prospectus), Jiyuan Junyi
filed a civil complaint in Pingluo County People’s Court against us, in which we were named
as a defendant in such civil proceeding on June 27, 2025 (the “Jiyuan Dispute”). Jiyuan Junyi
is wholly owned by Ningxia Jiyuan Cycle Development Co., Ltd. (% & ¥ oiFER A R A
F]) which also wholly owns Jiyuan Metallurgical. Jiyuan Metallurgical is the industrial off-gas
supplier for Shoulang Jiyuan. Shoulang Jiyuan is currently conducting its annual maintenance
for one month starting from July 1, 2025. During the Track Record Period, the revenue for
Shoulang Jiyuan was RMB129.9 million, RMB98.4 million and RMB117.7 million for 2022,
2023 and 2024, respectively, representing 33.4%, 16.6% and 20.9% of our total revenue for
2022, 2023 and 2024, respectively.

Allegations
Jiyuan Junyi alleged that we:

(i) violated Jiyuan Junyi’s shareholder rights under the investment agreement (the
“Investment Agreement”) in relation to Shoulang Jiyuan and entered into between
us and Jiyuan Junyi, by increasing the investment amount of the Shoulang Jiyuan
production facility by approximately RMB159.8 million, without prior notice to
Jiyuan Junyi. This was alleged to be in contravention of the relevant requirements
in the PRC Company Law, as such was done without obtaining the approval of the
shareholders in general meeting and depriving the right of Jiyuan Junyi from
decision making for major investments; and

(ii) set the selling price of the ethanol products of Shoulang Jiyuan without approval by
the board of directors or shareholders’ meeting of Shoulang Jiyuan, which was
alleged to be in contravention of the requirement of “fairness of the selling price”
as stated in the Investment Agreement.

Jiyuan Junyi sought injunctive relief prohibiting us from making major investment and
pricing decisions unilaterally and ordering us to ensure proper decision-making processes for
the shareholders of Shoulang Jiyuan in accordance with the Investment Agreement and the PRC
Company Law.
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Our views on the allegations

To the best of their knowledge, information and belief, based on the views of the
Company’s PRC Legal Advisor and W&H Law Firm, the PRC counsel in respect of the Jiyuan
Dispute (the “Special PRC Counsel”) and the information currently available to them, our
Directors consider that the Jiyuan Dispute is unmeritorious and that the chance of Jiyuan Junyi
successfully claiming against us is low. We will take appropriate actions to vigorously defend
the claims under the Jiyuan Dispute.

The Special PRC Counsel is of the view that the allegations brought by Jiyuan Junyi
against us should be dismissed due to the following reasons:

(1) with respect to the allegation as stated in sub-paragraph (i) of the section headed
“Allegations” above:

a.  Article 37(1) of the PRC Company Law 2018 (being the applicable legislation
in force at the time) relied upon by Jiyuan Junyi only states that the
shareholders’ meetings shall exercise the power to, amongst others, “decide a
company’s business policies and investment plans (&7 #])”. Such article
does not provide that the shareholders’ meeting has the power to decide on
details of an “investment matter (#¢&3H)”, i.e. the proposed investment in
the Shoulang Jiyuan production facility in the present case. After consulting
the Special PRC Counsel, we believe that there is no express legal definition
for the term “investment plan (# &7 #1)”, but based on the plain meaning of
the words, would mean a plan of investment to be adopted by a company, as
distinguished from the concept of implementing a specific investment. In any
event, the increased costs of investment incurred by Shoulang Jiyuan was not
in connection with a new investment, but merely represents cost overrun for
the upgrading project for its facility due to refinements to the details of the
construction, as well as increase in the costs of raw materials and labour over

time;

b.  if the new PRC Company Law 2023 were to be applied, Article 59 of PRC
Company Law 2023 provides that the authority to review and approve a

company’s investment plans is no longer a shareholders’ right;

c.  whilst Article 20 of the articles of association of Shoulang Jiyuan provides that
the shareholders’ meeting shall exercise the right to “review and approve the
company’s major investments”, the article does not specify the scope of what
may constitute major investments and the plaintiff has not referenced the
articles of association of Shoulang Jiyuan or produced evidence to establish
any basis that the relevant adjustment to the investment in the Shoulang Jiyuan
production facility falls under the scope of “major investments” and could
therefore not rely on such article as the basis of the allegation;
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(2)

d.  whilst the plaintiff alleged that clause 6 of the Investment Agreement provides
that any investment and budget adjustments require approval by the
shareholders’ meeting, the Special PRC Counsel noted that there is in fact no
such provision stated in the Investment Agreement; and

with respect to the allegation as stated in sub-paragraph (ii) of the section headed
“Allegations” above:

a. the setting of the selling price of products is not a shareholders’ right and does
not fall within the powers or rights of the shareholders’ meeting or
shareholders or the board of directors under the relevant provisions of the PRC
Company Law, or the articles of association of Shoulang Jiyuan; and

b.  the plaintiff also has not provided any evidence to establish that the selling
price of products was determined unilaterally by the defendant.

Based on the above, the Special PRC Counsel is of the view that the allegations brought

by Jiyuan Junyi against us are without merits and should be dismissed.

Our PRC Legal Advisor notes the opinion of the Special PRC Counsel and is of the

following view:

(1)

(2)

As regards the allegation as stated in sub-paragraph (i) of the section headed
“Allegations” above, the board resolution in relation to increasing the investment
amount of the Shoulang Jiyuan production facility by approximately RMB159.8
million was passed unanimously by all the directors, including two directors
appointed by Jiyuan Junyi (who are the actual controllers of Ningxia Jiyuan Circle
Development Co., Ltd. (ZEEH TIFERERAM/AT]), being the controlling
shareholder of Jiyuan Junyi), on January 19, 2025. In other words, not only had
Jiyuan Junyi possessed actual knowledge, it had in fact also indicated its express
approval concerning such matter. In addition, if this matter were to be approved in
the shareholders’ meeting of Shoulang Jiyuan, such resolution would have been able
to be passed as well, considering that it does not fall within the ambit of matters
requiring approval by shareholders holding more than two-thirds of the voting
rights, i.e. a simple majority would have been sufficient. Our PRC Legal Advisor is
of the view that such upgrade project has been approved in accordance to the
relevant requirements in the Company’s articles of association.

Moreover, as regards the allegation as stated in sub-paragraph (ii) of the section
headed “Allegations” above, pursuant to the articles of association of Shoulang
Jiyuan and the PRC Company Law, whilst shareholders like Jiyuan Junyi can
exercise their voting rights on major matters by participating in the shareholders’
meetings and have the right to understand and supervise the company’s operations
and to make suggestions or inquiries, they in fact do not have the right to directly
participate in day-to-day operation and management. In accordance with the articles
of association of Shoulang Jiyuan, the Investment Agreement and the PRC Company
Law, the selling prices of products are generally determined by the authority at the
manager level (under the PRC Company Law).

_3_
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Having considered the opinion of the Special PRC Counsel, the articles of association of
Shoulang Jiyuan, the Investment Agreement and the PRC Company Law, our PRC Legal
Advisor considers that the chance of Jiyuan Junyi successfully claiming against us is low.

As such, to the best of their knowledge, information and belief, based on the above and
the information currently available to them, our Directors consider that the Jiyuan Dispute is
unmeritorious and that the chance of Jiyuan Junyi successfully claiming against us is low (the
“Directors’ Views on the Jiyuan’s Dispute”). Based on the independent due diligence
conducted by the Sole Sponsor, nothing has come to its attention which would reasonably cause
it to cast doubt on the Directors’ Views on the Jiyuan’s Dispute in any material respect. As
stated above, we will take appropriate actions to vigorously defend the claims under the Jiyuan
Dispute. As disclosed below, Shoulang Jiyuan has obtained two irrevocable gas supply
undertakings from the New Gas Suppliers on June 29, 2025, pursuant to which the New Gas
Suppliers have each undertaken to supply industrial off-gas to Shoulang Jiyuan for an
aggregate amount sufficient to cover the gas supply requirement of Shoulang Jiyuan and at a
quality which is consistent with that currently supplied by Jiyuan Metallurgical. It is estimated
that the gas supply from the New Gas Suppliers will be available for Shoulang Jiyuan’s usage,
if needed, around October 2025.

Operational and financial impact

In the case where Jiyuan Metallurgical stopped the supply of industrial off-gas and we
have to change to the New Gas Suppliers for the supply of industrial off-gas, it would cause
our revenue for 2025 to drop by approximately 6.2%, our gross profit margin for 2025 to drop
by approximately 0.9 point and our net loss for 2025 to increase by approximately 7.2% as
compared with our forecasted 2025 revenue, gross profit margin and net loss before taking into
consideration the negative impact of Jiyuan Dispute. In particular, the reason for the reduction
in the gross profit margin is that whilst Shoulang Jiyuan would not generate revenue in the
third quarter of 2025 in the worst case scenario, it would still incur fixed costs including
maintenance and cultivation costs.

Other possible implications

The Jiyuan Dispute is not directly related to the supply of industrial off-gas by Jiyuan
Metallurgical to Shoulang Jiyuan. Jiyuan Metallurgical is obliged to supply industrial off-gas
to Shoulang Jiyuan pursuant to the long-term binding Jiyuan Metallurgical Industrial Off-Gas
Sales and Purchase Agreement for the period from 2023 to 2039. Jiyuan Metallurgical does not
have the right to terminate the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase
Agreement because Jiyuan Metallurgical does not have a right to terminate the Industrial
Off-Gas Sales and Purchase Agreement if Shoulang Jiyuan does not commit a material breach
of the agreement. As such, as of the Latest Practicable Date, Shoulang Jiyuan continued
procuring industrial off-gas from Jiyuan Metallurgical as part of its ongoing contractual
obligations under and as agreed pursuant to the Jiyuan Metallurgical Industrial Off-Gas Sales
and Purchase Agreement. Shoulang Jiyuan is currently conducting its annual maintenance for
one month starting from July 1, 2025.

The Special PRC Counsel is of the view that, if the court accepts Jiyuan Junyi’s claims,
Shoulang Jiyuan will not bear any liability or have to make any compensation considering that
the plaintiff has not put forward any specific amount of compensation in its claim. However,
as the relationship between Shoulang Jiyuan and Jiyuan Metallurgical (being a fellow
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subsidiary of Jiyuan Junyi) might have been adversely affected due to the Jiyuan Dispute, our
Directors are of the view that the worst case scenario would be that Jiyuan Metallurgical does
not resume the supply of industrial off-gas to the Shoulang Jiyuan production facility
subsequent to the one-month maintenance of the Shoulang Jiyuan production facility starting
from July 1, 2025. In this case, the production of the Shoulang Jiyuan production facility would
be suspended from August 2025 to September 2025. Production could only resume once the
construction of pipelines connecting to the New Gas Suppliers is completed, which is currently
expected to be October 2025.

Mitigating measures and operating strategy

Despite the fact that we consider that the Jiyuan Dispute is without merits for the reasons
set out above, that Jiyuan Metallurgical has a binding obligation under the Jiyuan Metallurgical
Industrial Off-Gas Sales and Purchase Agreement to provide a continuous and stable supply of
quality industrial off-gas required for the operation of Shoulang Jiyuan, and that Shoulang
Jiyuan will continue procuring industrial off-gas from Jiyuan Metallurgical, we have
nonetheless taken the following measures to mitigate any impact that the Jiyuan Dispute may
have on the supply of industrial off-gas by Jiyuna Metallurgical to Shoulang Jiyuan, and as a
strategy to diversify the source of supply of industrial off-gas of Shoulang Jiyuan, which we
believe would be in the best interest of our Shareholders in the long run:

(i) Shoulang Jiyuan has obtained two irrevocable gas supply undertakings from two
Independent Third Parties (the “New Gas Suppliers”) on June 29, 2025, pursuant to
such undertakings, Shoulang Jiyuan will procure industrial off-gas for an aggregate
amount sufficient to cover the gas supply requirement of Shoulang Jiyuan and at a
quality (including CO concentration, water content, oxygen concentration,
temperature, total impurities) which is consistent with that currently supplied by
Jiyuan Metallurgical, from either or both New Gas Suppliers in the event that there
is suspension of or insufficient industrial off-gas supplied by Jiyuan Metallurgical
and in order to ensure the continuous and stable operation of the Shoulang Jiyuan
production facility, and the New Gas Suppliers have each undertaken to supply
industrial off-gas to Shoulang Jiyuan. The cost of the industrial off-gas to be
supplied by both of the New Gas Suppliers is lower than the price of the existing
industrial off-gas currently procured by Shoulang Jiyuan from Jiyuan Metallurgical,
as the New Gas Suppliers hope to develop further collaboration with Shoulang
Jiyuan. The reason for procuring industrial off-gas from Jiyuan Metallurgical is that
the price of the industrial off-gas was even lower when Shoulang Jiyuan first entered
into the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase Agreement,
which was then adjusted periodically and gradually increased throughout the Track
Record Period as driven by the overall rise in local coal and electricity prices, since
the price of industrial off-gas is calculated based on coal and electricity prices.
Given that pipelines have been constructed for such procurement, considering the
long-term relationship between Shoulang Jiyuan and Jiyuan Metallurgical, and
taking into account the fact that Shoulang Jiyuan is contractually bound by the
Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase Agreement, Shoulang
Jiyuan will continue to procure industrial off-gas from Jiyuan Metallurgical.

_5_
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(ii)

(ii)

(iv)

The New Gas Suppliers are ferroalloy companies whose factories are located within
approximately 2.5 km and 5 km, respectively, of the Shoulang Jiyuan production
facility. The New Gas Suppliers have each undertaken to construct a pipeline to
Shoulang Jiyuan at its own cost (while we will also incur capital expenditure of less
than RMB1.0 million for the ramp up costs within the Shoulang Jiyuan production
facility and such capital expenditure would be approved by our management) and
will commence as soon as reasonably practicable after the date of the undertakings.
We understand that the duration needed for obtaining governmental approval in
relation to the construction of pipelines typically takes less than one month and such
could be obtained as quickly as two weeks. The projected construction and
implementation period to enable the commencement of gas supply by the New Gas
Suppliers, if needed, is around three months based on our experience in similar
projects (as disclosed in connection with alternative gas suppliers in the Prospectus),
and it is estimated that the gas supply from the New Gas Suppliers will be available
for Shoulang Jiyuan’s usage, if needed, in or around October 2025.

The reason for entering into the gas supply undertakings with the New Gas Suppliers
first is to expedite the progress of project implementation, considering that internal
procedures are to be completed for state-owned enterprises. After the gas supply
undertakings were entered into on June 29, 2025, the New Gas Suppliers have
already commenced specific work such as designing, approving and constructing the
necessary pipelines for the supply of industrial off-gas to Shoulang Jiyuan. The
terms of the gas supply undertakings shall be the same as those in the contracts
which are proposed to be entered into between Shoulang Jiyuan and each of the New
Gas Suppliers, respectively.

Whilst the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase Agreement
does not contain an exclusivity clause, it does contain a minimum usage clause
stipulating that the annual usage by Shoulang Jiyuan of the gas supplied by Jiyuan
Metallurgical shall not be less than 300 million Nm®. During the Track Record
Period, the average purchase price of the industrial off-gas from Jiyuan
Metallurgical was RMBO0.228/Nm>, RMB0.244/Nm® and RMB0.265/Nm? for 2022,
2023 and 2024, respectively. The average purchase price was adjusted periodically
and gradually increased throughout the Track Record Period, driven by the overall
rise in local coal and electricity prices, as the price of industrial off-gas is calculated
based on coal and electricity prices. Jiyuan Metallurgical is also subject to the same
minimum gas supply volume requirement. In the event that Jiyuan Metallurgical
does not meet the minimum gas supply volume requirement, it would be considered
to be in breach the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase
Agreement. As the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase
Agreement does not contain an exclusivity clause, Shoulang Jiyuan is at liberty to
procure industrial off-gas from other third parties via, for instance, entering into
undertakings with the New Gas Suppliers. Pursuant to the gas supply undertakings
with the New Gas Suppliers, the minimum gas supply volume of the two New Gas
Suppliers is 60 million Nm? and 250 million Nm?>, respectively. Shoulang Jiyuan and

_6—
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each of the New Gas Suppliers will establish an adjustment mechanism in the actual
agreements to be entered into between them, pursuant to which the gas supply
volume of each of the New Gas Suppliers will be flexibly adjusted according to the
actual demand of Shoulang Jiyuan.

The Shoulang Jiyuan production facility is only one of the production facilities of the
Group and any potential disruption to Shoulang Jiyuan will not impact the Group’s other
production facilities. If such disruption fully materialises, it would only have a one-off limited
impact on the operations and financial performance of our business given the alternative gas
supply arrangements discussed above. If Jiyuan Metallurgical were to suspend its supply of
industrial off-gas to the Shoulang Jiyuan production facility as a result of the Jiyuan Dispute,
we would also take actions to enforce our rights under the existing Jiyuan Metallurgical
Industrial Off-Gas Sales and Purchase Agreement.

Based on the above and having considered the current circumstances, we do not consider
the Jiyuan Dispute to have a material adverse impact on our business (the “Company’s Views
on the Jiyuan Dispute”). Based on the independent due diligence conducted by the Sole
Sponsor, nothing has come to its attention which would reasonably cause it to cast doubt on
the Company’s Views on the Jiyuan Dispute in any material respect.

See “Amendments to the Prospectus — Risk Factors — We may encounter disruptions in
the supply and quality of carbon-containing industrial off-gas, which may materially and
adversely affect our business, financial condition (including the gross profit margin), results of
operations and prospects.”

See “Amendments to the Prospectus — Risk Factors — Disputes with minority
shareholders of our subsidiaries may adversely affect the stability of our raw material supply,
which could in turn negatively impact our operations and financial condition.”



REVISED TIMETABLE OF THE GLOBAL OFFERING

The Global Offering has been postponed in order to enable prospective investors to
consider the potential impact of the additional information as disclosed in the section headed
“Additional Information” of this Supplemental Prospectus, together with other matters
disclosed in this Supplemental Prospectus, on their decision to invest in the Offer Shares.

The revised timetable of the Global Offering is as follows:
Announcement of the issuance of this Supplemental

Prospectus to be published and posted on our website
at www.bjsglt.com and the website of the Stock

Exchange at www.hkexnews.hk, respectively from ............ Monday, July 7, 2025

This Supplemental Prospectus to be published and posted
on our website at www.bjsglt.com and the website

of the Stock Exchange at www.hkexnews.hk,

respectively from .. ... .. ... ... Monday, July 7, 2025
Hong Kong Public Offering commences . ...................... 9:00 a.m. on Monday,
July 7, 2025

Latest time to complete electronic applications under the

HK eIPO White Form service through the

designated website at www.hkeipo.hk® .. ... .. .. ... .. .. ... 11:30 a.m. on Thursday,

July 10, 2025

Application lists open™® ... ... . ... ... 11:45 a.m. on Thursday,
July 10, 2025

Latest time to (a) complete payment of HK eIPO
White Form applications by effecting Internet banking
transfers(s) or PPS payment transfer(s) and (b) give
electronic application instructions to HKSCC ............. 12:00 noon on Thursday,
July 10, 2025

If you are instructing your broker or custodian who is a HKSCC Participant to give
electronic application instructions via HKSCC’s FINI system to apply for the Hong Kong
Offer Shares on your behalf through the HKSCC EIPO channel, you are advised to contact
your broker or custodian for the earliest and latest time for giving such instructions which may
be different from the latest time as stated above, as this may vary by broker or custodian.
Application lists close™® .. .. ... ... ... ... .. ... 12:00 noon on Thursday,

July 10, 2025
Expected Price Determination Date® ... ......... ... on or before 12:00 noon on Friday,
July 11, 2025
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Announcement of the final Offer Price, the level of
indications of interest in the International Offering,
the level of applications in the Hong Kong Public Offering
and the basis of allocation of the Hong Kong Offer Shares
to be published on the website of the Stock Exchange at
www.hkexnews.hk and the Company’s website at

www.bjsglt.com . .......... ... .. .. .. .. .. .... no later than 11:00 p.m. on Monday,
July 14, 2025

Announcement of results of allocations in the Hong Kong
Public Offering (including successful applicants’
identification document numbers, where appropriate)
to be available through a variety of channels
(as described in the section headed “How to Apply for
Hong Kong Offer Shares — B. Publication of Results”
in this Supplemental Prospectus), including:

. in the announcement to be posted on our website
and the website of the Stock Exchange at www.bjsglt.com

and www.hkexnews.hk, respectively ................. 11:00 p.m. on Monday,
July 14, 2025

. from the “Allotment Results” page
at www.hkeipo.hk/TPOResult
(or www.tricor.com.hk/ipo/result) with

a “search by ID” function on a 24-hour basis from ............. 11:00 p.m. on
Monday, July 14, 2025 to

12:00 midnight on

Sunday, July 20, 2025

. from the allocation results telephone enquiry line by
calling +852 3691 8488 between 9:00 a.m. and
6:00 pm. from. ........ . .. Tuesday, July 15, 2025 to
Friday, July 18, 2025
(excluding Saturday,
Sunday and public holiday
in Hong Kong)

H Share certificates in respect of wholly or
partially successful applications to be dispatched
or deposited into CCASS on or before®® ... ... ... .. .. ... Monday, July 14, 2025



REVISED TIMETABLE OF THE GLOBAL OFFERING

HK eIPO White Form e-Auto Refund payment instructions/refund

checks in respect of wholly or partially successful applications
if the final Offer Price per Offer Share is less than the maximum
Offer Price per Offer Share initially paid on application

(if applicable) or wholly or partially unsuccessful

3)(9)

applications to be dispatched on or before™™"™ . ... ... ... ... ... ... ... Tuesday,

July 15, 2025

Dealings in H Shares on the Stock Exchange

Notes:

€y

2)

3)

4)

(%)

(6)

)

®)

expected to commenced at .. ... ... e 9:00 a.m. on Tuesday,

July 15, 2025

All times and dates refer to Hong Kong local times and dates.

You will not be permitted to submit your application under the HK eIPO White Form service through the
designated website at www.hkeipo.hk after 11:30 a.m. on the last day for submitting applications. If you have
already submitted your application and obtained an application reference number from the designated website
prior to 11:30 a.m., you will be permitted to continue the application process (by completing payment of the
application monies) until 12:00 noon on the last day for submitting applications, when the application lists
close.

If there is/are a tropical cyclone warning signal number 8 or above, Extreme Conditions and/or a “black”
rainstorm warning at any time between 9:00 a.m. and 12:00 noon on Thursday, July 10, 2025, the application
lists will not open or close on that day. For further details, please refer to “How to Apply for Hong Kong Offer
Shares — E. Severe Weather Arrangements” of this Supplemental Prospectus.

Applicants who apply for Hong Kong Offer Shares by giving electronic application instructions to HKSCC
via HKSCC EIPO channel or instructing your broker or custodian to apply on your behalf via HKSCC EIPO
channel should refer to “How to Apply for Hong Kong Offer Shares — A. Application for Hong Kong Offer
Shares — 2. Application Channels” of this Supplemental Prospectus.

The Price Determination Date is expected to be on or before Friday, July 11, 2025. If, for any reason, the Offer
Price is not agreed between the Overall Coordinator (for itself and on behalf of the Underwriters) and us by
12:00 noon on Friday, July 11, 2025, the Global Offering will not proceed and will lapse.

The H Share certificates are expected to be issued on Monday, July 14, 2025 but will only become valid
provided that the Global Offering has become unconditional in all respects and neither of the Underwriting
Agreements has been terminated in accordance with its terms, which is scheduled to be at around 8:00 a.m.
on Tuesday, July 15, 2025. Investors who trade H Shares on the basis of publicly available allocation details
before the receipt of the H Share certificates and before they become valid do so entirely of their own risk.

None of the website or any of the information contained on the websites forms part of this Supplemental
Prospectus.

HK eIPO White Form e-Auto Refund payment instructions/refund cheques will be issued in respect of wholly
or partially unsuccessful applications pursuant to the Hong Kong Public Offering and in respect of wholly or
partially successful applications if the Offer Price is less than the price payable per Offer Share on application.
Part of the applicant’s identification document number, or, if the application is made by joint applicants, part
of the identification document number of the first-named applicant, provided by the applicant(s) may be
printed on the refund check, if any. Such data would also be transferred to a third party for refund purposes.
Banks may require verification of an applicant’s identification document number before encashment of the
refund check. Inaccurate completion of an applicant’s identification document number may invalidate or delay
encashment of the refund check.
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©))

Applicants being individuals who are eligible for personal collection may not authorize any other person to
collect on their behalf. If you are a corporate applicant which is eligible for personal collection, your
authorized representative must bear a letter of authorization from your corporation stamped with your
corporation’s chop. Both individuals and authorized representatives must produce evidence of identity
acceptable to our H Share Registrar at the time of collection.

Applicants who have applied for Hong Kong Offer Shares through the HKSCC EIPO channel should refer to
“How to Apply for Hong Kong Offer Shares — D. Despatch/Collection of H Share Certificates and Refund of
Application Monies” for details.

Applicants who have applied through the HK eIPO White Form service and paid their applications monies
through single bank accounts may have refund monies (if any) dispatched to the bank account in the form of
HK eIPO White Form e-Auto Refund payment instructions. Applicants who have applied through the HK
eIPO White Form service and paid their application monies through multiple bank accounts may have refund
monies (if any) dispatched to the address as specified in their application instructions in the form of refund
checks in favor of the applicant (or, in the case of joint applications, the first-named applicant) by ordinary
post at their own risk.

Any uncollected H Share certificates will be dispatched by ordinary post, at the applicants’ risk, to the
addresses specified in the relevant applications.

Further information is set out in “How to Apply for Hong Kong Offer Shares — D. Despatch/Collection of H
Share Certificates and Refund of Application Monies”.

The above expected timetable is a summary only. You should read carefully the sections

9

headed “Underwriting”, “Structure of the Global Offering” and “How to Apply for Hong Kong

Offer Shares” of the Prospectus (as amended and supplemented by the Supplemental

Prospectus) for details relating to the structure of the Global Offering, procedures on the

applications for Hong Kong Offer Shares and the expected timetable, including conditions,

effect of bad weather and the dispatch of refund cheques and H Share certificates.

If the Global Offering does not become unconditional or is terminated in accordance with

its terms, the Global Offering will not proceed. In such case, the Company will make an

announcement as soon as practicable thereafter.
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AMENDMENTS TO THE PROSPECTUS

In view of the Additional Information, the following amendments to the Prospectus have
been made.

IMPORTANT

The first, second, third, fourth and fifth paragraphs of the section headed “Important” of
the Prospectus have been amended to read as follows:

“Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong
Limited and Hong Kong Securities Clearing Company Limited take no responsibility for the
contents of the Prospectus and the Supplemental Prospectus, make no representation as to its
accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of the
Prospectus or the Supplemental Prospectus.

A copy of the Prospectus and the Supplemental Prospectus, having attached thereto the
documents specified in “Appendix VII — Documents Delivered to the Registrar of Companies
and Available on Display” to the Prospectus (as amended and supplemented by the
Supplemental Prospectus), have been registered by the Registrar of Companies in Hong Kong
as required by Section 342C of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong). The Securities and Futures Commission
and the Registrar of Companies in Hong Kong take no responsibility as to the contents of the
Prospectus or the Supplemental Prospectus or any other documents referred to above.

The Offer Price is expected to be determined by agreement between the Overall
Coordinator (for itself and on behalf of the Underwriters) and the Company on the Price
Determination Date, which is expected to be on or about Friday, July 11, 2025 and, in any
event, not later than 12:00 noon on Friday, July 11, 2025. The Offer Price is expected to be not
more than HK$18.88 per Offer Share and is expected to be not less than HK$14.50 per Offer
Share, unless otherwise announced. Applicants for Hong Kong Offer Shares may be required
to pay, on application (subject to application channels), the maximum Offer Price of HK$18.88
for each Offer Share together with brokerage fee of 1.0%, SFC transaction levy of 0.0027%,
AFRC transaction of 0.00015% and Stock Exchange trading fee of 0.00565%, subject to refund
if the Offer Price is lower than HK$18.88. If, for any reason, the Overall Coordinator (for itself
and on behalf of the Underwriters) and we are unable to reach an agreement on the Offer Price
on or before Friday, July 11, 2025, the Global Offering will not proceed and will lapse.

The Overall Coordinator (for itself and on behalf of the Underwriters) may, where
considered appropriate and with our consent, reduce the number of Offer Shares being offered
under the Global Offering and/or the indicative Offer Price range below that stated in the
Prospectus (as amended and supplemented by the Supplemental Prospectus) (which is
HK$14.50 to HK$18.88) at any time prior to the morning of the last day for lodging
applications under the Hong Kong Public Offering. In such a case, notices of the reduction in
the number of Offer Shares being offered under the Global Offering and/or the indicative Offer
Price range will be published on the website of the Hong Kong Stock Exchange at
www.hkexnews.hk and on the website of the Company at www.bjsglt.com, not later than the
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morning of the last day for lodging applications under the Hong Kong Public Offering. Please
refer to “Structure of the Global Offering” and “How to Apply for the Hong Kong Offer
Shares” in the Prospectus (as amended and supplemented by the Supplemental Prospectus) for
further details.

Prior to making an investment decision, prospective investors should consider carefully
all the information set out in the Prospectus (as amended and supplemented by the
Supplemental Prospectus), including the risk factors set out in “Risk Factors” in the Prospectus
(as amended and supplemented by the Supplemental Prospectus). The obligations of the Hong
Kong Underwriters under the Hong Kong Underwriting Agreement are subject to termination
by the Overall Coordinator (for itself and on behalf of the Underwriters) if certain grounds
arise prior to 8:00 a.m. on the Listing Date. Such grounds are set out in “Underwriting” in the
Prospectus (as amended and supplemented by the Supplemental Prospectus).”

“Attention” under the section headed “Important” of the Prospectus has been amended to
read as follows:

“We have adopted a fully electronic application process for the Hong Kong Public
Offering. We will not provide printed copies of the Prospectus or the Supplemental Prospectus
to the public in relation to the Hong Kong Public Offering.

The Prospectus and the Supplemental Prospectus are available at the website of the Hong
Kong Stock Exchange at www.hkexnews.hk and our website at www.bjsglt.com. If you
require a printed copy of the Prospectus or the Supplemental Prospectus, you may download
and print from the website addresses above.”

The first, second, fourth, fifth and sixth paragraphs under “Important Notice to Investors:
Fully Electronic Application Process” of the section headed “Important” of the Prospectus have
been amended to read as follows:

“We have adopted a fully electronic application process for the Hong Kong Public
Offering. We will not provide printed copies of the Prospectus or the Supplemental
Prospectus in relation to the Hong Kong Public Offering.

The Prospectus and the Supplemental Prospectus are available at the website of the Stock
Exchange at www.hkexnews.hk under the “HKEXnews > New Listings > New Listing
Information” section, and our website at www.bjsglt.com. You may download and print from
these website addresses if you want a printed copy of the Prospectus or the Supplemental
Prospectus.”

“We will not provide any physical channels to accept any application for the Hong Kong
Offer Shares by the public. The contents of the electronic version of the Prospectus and the
Supplemental Prospectus are identical to the printed Prospectus and the printed Supplemental
Prospectus as registered with the Registrar of Companies in Hong Kong pursuant to Section
342C of the Companies (Winding Up and Miscellaneous Provisions) Ordinance.

If you are an intermediary, broker or agent, please remind your customers, clients or

principals, as applicable, that the Prospectus and the Supplemental Prospectus are available
online at the website addresses stated above.
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Please refer to “How to Apply for Hong Kong Offer Shares” in the Prospectus (as
amended and supplemented by the Supplemental Prospectus) for further details on the
procedures through which you can apply for the Hong Kong Offer Shares electronically.”

EXPECTED TIMETABLE

The entire section headed “Expected Timetable” of the Prospectus has been amended and
restated by the section headed ‘“Revised Timetable of the Global Offering” of this
Supplemental Prospectus. For further details, please refer to the section headed “Revised
Timetable of the Global Offering” of this Supplemental Prospectus.

CONTENTS

The first and second paragraphs of the section headed “Contents” of the Prospectus has
been amended to read as follows:

“This prospectus (as amended and supplemented by the Supplemental Prospectus) is
issued by our Company solely in connection with the Hong Kong Public Offering and the
Hong Kong Offer Shares and does not constitute an offer to sell or a solicitation of an offer to
subscribe for or buy any security other than the Hong Kong Offer Shares. This prospectus (as
amended and supplemented by the Supplemental Prospectus) may not be used for the purpose
of, and does not constitute, an offer to sell or a solicitation of an offer to subscribe for or buy
any security in any other jurisdiction or in any other circumstances. No action has been taken
to permit a public offering of the Offer Shares or the distribution of this prospectus (as
amended and supplemented by the Supplemental Prospectus) in any jurisdiction other than
Hong Kong. The distribution of this prospectus (as amended and supplemented by the
Supplemental Prospectus) and the offering and sale of the Offer Shares in other jurisdictions
are subject to restrictions and may not be made except as permitted under the applicable
securities laws of such jurisdictions pursuant to registration with or authorization by the
relevant securities regulatory authorities or an exemption therefrom.

You should rely only on the information contained in this prospectus (as amended and
supplemented by the Supplemental Prospectus) to make your investment decision. We have not
authorized anyone to provide you with information that is different from what is contained in
this prospectus (as amended and supplemented by the Supplemental Prospectus). Any
information or representation not made in this prospectus (as amended and supplemented by
the Supplemental Prospectus) must not be relied on by you as having been authorized by us,
the Sole Sponsor, the Overall Coordinator, the Joint Global Coordinators, the Joint
Bookrunners, the Joint Lead Managers and the Underwriters, any of our or their respective
directors or advisers, or any other person or party involved in the Global Offering. Information
contained in our website, located at www.bjsglt.com does not form part of this prospectus (as

amended and supplemented by the Supplemental Prospectus).”
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SUMMARY

The first paragraph of the section headed “Summary” of the Prospectus has been amended
to read as follows:

“This summary aims to give you an overview of the information contained in this
prospectus (as amended and supplemented by the Supplemental Prospectus) and is qualified in
its entirety by, and should be read in conjunction with, the more detailed information and
financial information appearing elsewhere in this prospectus (as amended and supplemented by
the Supplemental Prospectus). As this is a summary, it does not contain all the information that
may be important to you and we urge you to read the entire prospectus carefully before making
your investment decision. There are risks associated with any investment. Some of the
particular risks in investing in the Offer Shares are set out in the section entitled “Risk Factors”
in this prospectus (as amended and supplemented by the Supplemental Prospectus). You should
read that section carefully before you decide to invest in the Offer Shares.”

The following paragraphs were added to after the second paragraph on page 35 under the
section headed “Summary — Recent Development”:

“Our Legal Proceedings with Jiyuan Junyi
Introduction

Prior to and unrelated to the Jiyuan Dispute (as defined below), Hainan Jiyuan Junyi
Biotechnology Co., Ltd. (¥ Fg 7 o M AYEHLA R/ F) (“Jiyuan Junyi”), a shareholder
holding 42% equity interest in Shoulang Jiyuan (one of our subsidiaries, in which the
remaining 58% equity interest is held by us), has been dissatisfied with the return of its
investment in Shoulang Jiyuan and wishes to exit its investment in Shoulang Jiyuan, and we
have been in communication with Jiyuan Junyi on the same matter over the past period.
However, our PRC Legal Advisor has confirmed that Jiyuan Junyi does not have any rights to
require us or any third parties to purchase its equity interests in Shoulang Jiyuan under the
applicable provisions under the Investment Agreement or the PRC Company Law.

Subsequent to the Latest Practicable Date (as defined in the Prospectus), Jiyuan Junyi
filed a civil complaint in Pingluo County People’s Court against us, in which we were named
as a defendant in such civil proceeding on June 27, 2025 (the “Jiyuan Dispute”). Jiyuan Junyi
is wholly owned by Ningxia Jiyuan Cycle Development Co., Ltd. (%X % JTiGER R AARA
A]) which also wholly owns Jiyuan Metallurgical. Jiyuan Metallurgical is the industrial off-gas
supplier for Shoulang Jiyuan. Shoulang Jiyuan is currently conducting its annual maintenance
for one month starting from July 1, 2025. During the Track Record Period, the revenue for
Shoulang Jiyuan was RMB129.9 million, RMB98.4 million and RMB117.7 million for 2022,
2023 and 2024, respectively, representing 33.4%, 16.6% and 20.9% of our total revenue for
2022, 2023 and 2024, respectively.
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Allegations
Jiyuan Junyi alleged that we:

(i) violated Jiyuan Junyi’s shareholder rights under the investment agreement (the
“Investment Agreement”) in relation to Shoulang Jiyuan and entered into between
us and Jiyuan Junyi, by increasing the investment amount of the Shoulang Jiyuan
production facility by approximately RMB159.8 million which was made as further
investment was needed, without prior notice to Jiyuan Junyi. This was alleged to be
in contravention of the relevant requirements in the PRC Company Law, as such was
done without obtaining the approval of the shareholders in general meeting and
depriving the right of Jiyuan Junyi from decision making for major investments; and

(ii) set the selling price of the ethanol products of Shoulang Jiyuan without approval by
the board of directors or shareholders’ meeting of Shoulang Jiyuan, which was
alleged to be in contravention of the requirement of “fairness of the selling price”
as stated in the Investment Agreement.

Jiyuan Junyi sought injunctive relief prohibiting us from making major investment and
pricing decisions unilaterally and ordering us to ensure proper decision-making processes for
the shareholders of Shoulang Jiyuan in accordance with the Investment Agreement and the PRC
Company Law.

Our views on the allegations

To the best of its knowledge, information and belief, based on the views of our PRC Legal
Advisor and the PRC counsel in respect of the Jiyuan Dispute (the “Special PRC Counsel”)
and the information currently available to them, our Directors consider that the Jiyuan Dispute
is unmeritorious and that the chance of Jiyuan Junyi successfully claiming against us is low.
We will take appropriate actions to vigorously defend the claims under the Jiyuan Dispute.

The Special PRC Counsel is of the view that the allegations brought by Jiyuan Junyi
against us should be dismissed due to the following reasons:

(1) with respect to the allegation as stated in sub-paragraph (i) of the section headed
“Allegations” above:

a.  Article 37(1) of the PRC Company Law 2018 (being the applicable legislation
in force at the time) relied upon by Jiyuan Junyi only states that the
shareholders’ meetings shall exercise the power to, amongst others, “decide a
company’s business policies and investment plans ($# &7 #)”. Such article
does not provide that the shareholders’ meeting has the power to decide on
details of an “investment matter ($¢&3H)”, i.e. the proposed investment in
the Shoulang Jiyuan production facility in the present case. After consulting
the Special PRC Counsel, we believe that there is no express legal definition
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for the term “investment plan (# &7l #))”, but based on the plain meaning of
the words, would mean a plan of investment to be adopted by a company, as
distinguished from the concept of implementing a specific investment. In any
event, the increased costs of investment incurred by Shoulang Jiyuan was not
in connection with a new investment, but merely represents cost overrun for
the upgrading project for its facility due to refinements to the details of the
construction, as well as increase in the costs of raw materials and labour over
time;

b. if the new PRC Company Law 2023 were to be applied, Article 59 of PRC
Company Law 2023 provides that the authority to review and approve a
company’s investment plans is no longer a shareholders’ right;

c.  whilst Article 20 of the articles of association of Shoulang Jiyuan provides that
the shareholders’ meeting shall exercise the right to “review and approve the
company’s major investments”, the article does not specify the scope of what
may constitute major investments and the plaintiff has not referenced the
articles of association of Shoulang Jiyuan or produced evidence to establish
any basis that the relevant adjustment to the investment in the Shoulang Jiyuan
production facility falls under the scope of “major investments” and could
therefore not rely on such article as the basis of the allegation;

d.  whilst the plaintiff alleged that clause 6 of the Investment Agreement provides
that any investment and budget adjustments require approval by the
shareholders’ meeting, the Special PRC Counsel noted that there is in fact no
such provision stated in the Investment Agreement; and

(2) with respect to the allegation as stated in sub-paragraph (ii) of the section headed
“Allegations” above:

a.  the setting of the selling price of products is not a shareholders’ right and does
not fall within the powers or rights of the shareholders’ meeting or
shareholders or the board of directors under the relevant provisions of the PRC
Company Law, or the articles of association of Shoulang Jiyuan; and

b. the plaintiff also has not provided any evidence to establish that the selling
price of products was determined unilaterally by the defendant.

Based on the above, the Special PRC Counsel is of the view that the allegations brought
by Jiyuan Junyi against us are without merits and should be dismissed.
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Our PRC Legal Advisor notes the opinion of the Special PRC Counsel and is of the

following view:

(I) As regards the allegation as stated in sub-paragraph (i) of the section headed
“Allegations” above, the board resolution in relation to increasing the investment
amount of the Shoulang Jiyuan production facility by approximately RMB159.8
million was passed unanimously by all the directors, including two directors
appointed by Jiyuan Junyi (who are the actual controllers of Ningxia Jiyuan Cycle
Development Co., Ltd. (%EEFHICIFERERAM/AF]), being the controlling
shareholder of Jiyuan Junyi), on January 19, 2025. In other words, not only had
Jiyuan Junyi possessed actual knowledge, it had in fact also indicated its express
approval concerning such matter. In addition, if this matter were to be approved in
the shareholders’ meeting of Shoulang Jiyuan, such resolution would have been able
to be passed as well, considering that it does not fall within the ambit of matters
requiring approval by shareholders holding more than two-thirds of the voting
rights, i.e. a simple majority would have been sufficient. Our PRC Legal Advisor is
of the view that such upgrade project has been approved in accordance to the
relevant requirements in the Company’s articles of association.

(2) Moreover, as regards the allegation as stated in sub-paragraph (ii) of the section
headed “Allegations” above, pursuant to the articles of association of Shoulang
Jiyuan and the PRC Company Law, whilst shareholders like Jiyuan Junyi can
exercise their voting rights on major matters by participating in the shareholders’
meetings and have the right to understand and supervise the company’s operations
and to make suggestions or inquiries, they in fact do not have the right to directly
participate in day-to-day operation and management. In accordance with the articles
of association of Shoulang Jiyuan, the Investment Agreement and the PRC Company
Law, the selling prices of products are generally determined by the authority at the
manager level (under the PRC Company Law).

Having considered the opinion of the Special PRC Counsel, the articles of association of
Shoulang Jiyuan, the Investment Agreement and the PRC Company Law, our PRC Legal
Advisor considers that the chance of Jiyuan Junyi successfully claiming against us is low.

As such, to the best of their knowledge, information and belief, based on the above and
the information currently available to them, our Directors consider that the Jiyuan Dispute is
unmeritorious and that the chance of Jiyuan Junyi successfully claiming against us is low (the
“Company’s Views on Jiyuan’s Allegations”). Based on the independent due diligence
conducted by the Sole Sponsor, nothing has come to its attention which would reasonably cause
it to cast doubt on the Company’s Views on Jiyuan’s Allegations in any material respect. As
stated above, we will take appropriate actions to vigorously defend the claims under the Jiyuan
Dispute. As disclosed below, Shoulang Jiyuan has obtained two irrevocable gas supply
undertakings from the New Gas Suppliers on June 29, 2025, pursuant to which the New Gas
Suppliers have each undertaken to supply industrial off-gas to Shoulang Jiyuan for an
aggregate amount sufficient to cover the gas supply requirement of Shoulang Jiyuan and at a
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quality which is consistent with that currently supplied by Jiyuan Metallurgical. It is estimated
that the gas supply from the New Gas Suppliers will be available for Shoulang Jiyuan’s usage,
if needed, around October 2025.

Operational and financial impact

In the case where Jiyuan Metallurgical stopped the supply of industrial off-gas and we
have to change to the New Gas Suppliers for the supply of industrial off-gas, it would cause
our revenue for 2025 to drop by approximately 6.2%, our gross profit margin for 2025 to drop
by approximately 0.9 point and our net loss for 2025 to increase by approximately 7.2% as
compared with our forecasted 2025 revenue, gross profit margin and net loss before taking into
consideration the negative impact of Jiyuan Dispute. In particular, the reason for the reduction
in the gross profit margin is that whilst Shoulang Jiyuan would not generate revenue in the
third quarter of 2025 in the worst case scenario, it would still incur fixed costs including
maintenance and cultivation costs.

Other possible implications

The Jiyuan Dispute is not directly related to the supply of industrial off-gas by Jiyuan
Metallurgical to Shoulang Jiyuan. Jiyuan Metallurgical is obliged to supply industrial off-gas
to Shoulang Jiyuan pursuant to the long-term binding Jiyuan Metallurgical Industrial Off-Gas
Sales and Purchase Agreement for the period from 2023 to 2039. Jiyuan Metallurgical does not
have the right to terminate the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase
Agreement because Jiyuan Metallurgical does not have a right to terminate the Industrial
Off-Gas Sales and Purchase Agreement if Shoulang Jiyuan does not commit a material breach
of the agreement. Shoulang Jiyuan is currently conducting its annual maintenance for one
month starting from July 1, 2025.

The Special PRC Counsel is of the view that, if the court accepts Jiyuan Junyi’s claims,
Shoulang Jiyuan will not bear any liability or have to make any compensation considering that
the plaintiff has not put forward any specific amount of compensation in its claim. However,
as the relationship between Shoulang Jiyuan and Jiyuan Metallurgical (being a fellow
subsidiary of Jiyuan Junyi) might have been adversely affected due to the Jiyuan Dispute, the
Directors are of the view that the worst case scenario would be that Jiyuan Metallurgical does
not resume the supply of industrial off-gas to the Shoulang Jiyuan production facility
subsequent to the one-month maintenance of the Shoulang Jiyuan production facility starting
from July 1, 2025. In this case, the production of the Shoulang Jiyuan production facility would
be suspended from August 2025 to September 2025. Production could only resume once the
construction of pipelines connecting to the New Gas Suppliers is completed, which is currently
expected to be October 2025.
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Mitigating measures and operating strategy

Despite the fact that we consider that the Jiyuan Dispute is without merits for the reasons

set out above, that Jiyuan Metallurgical has a binding obligation under the Jiyuan Metallurgical

Industrial Off-Gas Sales and Purchase Agreement to provide a continuous and stable supply of

quality industrial off-gas required for the operation of Shoulang Jiyuan, and that Shoulang

Jiyuan will continue procuring industrial off-gas from Jiyuan Metallurgical we have

nonetheless taken the following measures to mitigate any impact that the Jiyuan Dispute may

have on the supply of industrial off-gas by Jiyuan Metallurgical to Shoulang Jiyuan, and as a

strategy to diversify the source of supply of industrial off-gas of Shoulang Jiyuan, which we

believe would be in the best interest of our Shareholders in the long run:

(1)

(i1)

Shoulang Jiyuan has obtained two irrevocable gas supply undertakings from each of
the New Gas Suppliers on June 29, 2025. Pursuant to such undertakings, Shoulang
Jiyuan will procure industrial off-gas for an aggregate amount sufficient to cover the
gas supply requirement of Shoulang Jiyuan and at a quality (including CO
concentration, water content, oxygen concentration, temperature, total impurities)
which is consistent with that currently supplied by Jiyuan Metallurgical, from either
or both New Gas Suppliers in the event that there is suspension of or insufficient
industrial off-gas supplied by Jiyuan Metallurgical and in order to ensure the
continuous and stable operation of the Shoulang Jiyuan production facility, and the
New Gas Suppliers have each undertaken to supply industrial off-gas to Shoulang
Jiyuan. The cost of the industrial off-gas to be supplied by both of the New Gas
Suppliers is lower than the price of the existing industrial off-gas currently procured
by Shoulang Jiyuan from Jiyuan Metallurgical, as the New Gas Suppliers hope to
develop further collaboration with Shoulang Jiyuan. The reason for procuring
industrial off-gas from Jiyuan Metallurgical is that the price of the industrial off-gas
was even lower when Shoulang Jiyuan first entered into the Jiyuan Metallurgical
Industrial Off-Gas Sales and Purchase Agreement, which was then adjusted
periodically and gradually increased throughout the Track Record Period as driven
by the overall rise in local coal and electricity prices, since the price of industrial
off-gas is calculated based on coal and electricity prices. Given that pipelines have
been constructed for such procurement, considering the long-term relationship
between Shoulang Jiyuan and Jiyuan Metallurgical, and taking into account the fact
that Shoulang Jiyuan is contractually bound by the Jiyuan Metallurgical Industrial
Off-Gas Sales and Purchase Agreement, Shoulang Jiyuan will continue to procure
industrial off-gas from Jiyuan Metallurgical.

The New Gas Suppliers are ferroalloy companies whose factories are located within
approximately 2.5 km and 5 km, respectively, of the Shoulang Jiyuan production
facility. The New Gas Suppliers have each undertaken to construct a pipeline to
Shoulang Jiyuan at its own cost (while we will also incur capital expenditure of less
than RMB 1.0 million for the ramp up costs within the Shoulang Jiyuan production
facility and such capital expenditure would be approved by our management) and
will commence as soon as reasonably practicable after the date of the undertakings.
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(iii)

@iv)

We understand that the duration needed for obtaining governmental approval in
relation to the construction of pipelines typically takes less than one month and such
could be obtained as quickly as two weeks. The projected construction and
implementation period to enable the commencement of gas supply by the New Gas
Suppliers, if needed, is around three months based on our experience in similar
projects (as disclosed in connection with alternative gas suppliers in the Prospectus),
and it is estimated that the gas supply from the New Gas Suppliers will be available
for Shoulang Jiyuan’s usage, if needed, in or around October 2025.

The reason for entering into the gas supply undertakings with the New Gas Suppliers
first is to expedite the progress of project implementation, considering that internal
procedures are to be completed for state-owned enterprises. After the gas supply
undertakings were entered into on June 29, 2025, the New Gas Suppliers have
already commenced specific work such as designing, approving and constructing the
necessary pipelines for the supply of industrial off-gas to Shoulang Jiyuan. The
terms of the gas supply undertakings shall be the same as those in the contracts
which are proposed to be entered into between Shoulang Jiyuan and each of the New
Gas Suppliers, respectively.

Whilst the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase Agreement
does not contain an exclusivity clause, it does contain a minimum usage clause
stipulating that the annual usage by Shoulang Jiyuan of the gas supplied by Jiyuan
Metallurgical shall not be less than 300 million Nm®. During the Track Record
Period, the average purchase price of the industrial off-gas from Jiyuan
Metallurgical was RMB0.228/Nm®, RMB0.244/Nm> and RMB0.265/Nm> for 2022,
2023 and 2024, respectively. The average purchase price was adjusted periodically
and gradually increased throughout the Track Record Period, driven by the overall
rise in local coal and electricity prices, as the price of industrial off-gas is calculated
based on coal and electricity prices. Jiyuan Metallurgical is also subject to the same
minimum gas supply volume requirement. In the event that Jiyuan Metallurgical
does not meet the minimum gas supply volume requirement, it would be considered
to be in breach the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase
Agreement. As the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase
Agreement does not contain an exclusivity clause, Shoulang Jiyuan is at liberty to
procure industrial off-gas from other third parties via, for instance, entering into
undertakings with the New Gas Suppliers. Pursuant to the gas supply undertakings
with the New Gas Suppliers, the minimum gas supply volume of the two New Gas
Suppliers is 60 million Nm?* and 250 million Nm?, respectively. Shoulang Jiyuan and
each of the New Gas Suppliers will establish an adjustment mechanism in the actual
agreements to be entered into between them, pursuant to which the gas supply
volume of each of the New Gas Suppliers will be flexibly adjusted according to the
actual demand of Shoulang Jiyuan.
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Impact of Jiyuan Junyi on Shoulang Jiyuan and the Shoulang Jiyuan production facility

The ability, if any, of Jiyuan Junyi in adversely affecting (in its capacity as a shareholder
of Shoulang Jiyuan) the decision-making process of Shoulang Jiyuan, or (in its capacity as a
fellow subsidiary of Jiyuan Metallurgical, being the supplier of Shoulang Jiyuan) the
operations of the Shoulang Jiyuan production facility is low.

(A) Shoulang Jiyuan

(i) Decision-making process of Shoulang Jiyuan

With respect to the decision-making process of Shoulang Jiyuan, the relevant provisions
under the articles of association of Shoulang Jiyuan, the Investment Agreement and the PRC
Company Law stipulate that any decision-making in relation to entering into of agreements in
the ordinary course of business (including all kinds of supply agreements and agreements for
sale of products) is within the ambit of the authority at the manager level (under the PRC
Company Law) or the board of directors, instead of that of the shareholders. As a result, our
PRC Legal Advisor is of the view that Jiyuan Junyi, as a shareholder, does not have the right
to directly influence the decision-making of Shoulang Jiyuan in the ordinary course of
business. Even if the decision-making of certain matters (as stated below) falls within the ambit
of the authority of the shareholders, we would be able to command a majority anyway as
Article 26 of the articles of association of Shoulang Jiyuan stipulates that approval of matters
by shareholders holding more than 50% of the voting rights would be sufficient (save for the
resolutions in relation to certain reserved matters, which are inapplicable to the current
scenario).

As for the board of directors of Shoulang Jiyuan, as we have the right to appoint three
directors and Jiyuan Junyi has the right to appoint two directors under Article 29 of the articles
of association of Shoulang Jiyuan, our PRC Legal Advisor is of the view that Jiyuan Junyi
should not be able to adversely affect the normal operations or decision-making process of
Shoulang Jiyuan considering that all matters require only the approval of a simple majority of
all the directors, save for the certain reserved matters which require the approval of two-thirds
of all the directors.

(i1)) Threatened dissolution and/bankruptcy of Shoulang Jiyuan

Our PRC Legal Advisor is of the view that Jiyuan Junyi’s threatened dissolution and/or
bankruptcy of Shoulang Jiyuan is without merit and unlikely to succeed in any judicial
proceeding due to the following reasons:

(i) pursuant to the Investment Agreement and the articles of association of Shoulang
Jiyuan, there are no special shareholder rights that would entitle Jiyuan Junyi to
unilaterally demand the dissolution of the Shoulang Jiyuan as dissolution by a
shareholders’ resolution would require approval by more than two-thirds of the
voting rights;
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(ii)

(iii)

(iv)

pursuant to the PRC Company Law, a company may only be dissolved under the
following circumstances: (1) expiration of the operational term specified in its
articles of association or occurrence of other dissolution events as stipulated therein;
(2) dissolution by resolution of the shareholders’ meeting; (3) dissolution required
due to merger or division of the company; or (4) revocation of its business license.
We consider that none of the conditions set forth in (1) to (4) above have occurred;

pursuant to the PRC Company Law and the relevant judicial interpretations, a court
may only accept a petition for dissolution from shareholders holding 10% or more
of a company’s voting rights if a company has experienced severe difficulties in
operation and management as a result of or leading to (as the case may be): (1) the
company’s failure to convene a shareholders’ meeting for two consecutive years or
more; (2) shareholders being unable to achieve the requisite voting threshold for two
consecutive years or more, resulting in failure to adopt effective shareholders’
resolutions; (3) prolonged conflicts among the company’s directors that cannot be
resolved through shareholders’ meetings; and (4) material harm to shareholders’
interests if the company continues operations. In addition, where a shareholder files
a lawsuit with a court for dissolving a company on the grounds of impairment of
its/his rights and interests such as the right to know and the right to request for profit
distribution, or that the company is loss-making and is unable to pay off all its debts,

the court shall not accept the lawsuit;

our PRC Legal Advisor is of the view that as Shoulang Jiyuan has not experienced
(1) failure to convene shareholders’ meetings or adopt shareholders’ resolutions for
two consecutive years or more; (2) failure to convene board meetings or adopt board
resolutions; (3) prolonged conflicts among the directors as all board resolutions had
been passed unanimously or (4) dysfunction in operation and management that
would materially harm shareholders’ interests if the company continues operations,
the likelihood of a court granting a dissolution of Shoulang Jiyuan based on the
grounds set out in sub-paragraph (iii) above is low. With respect to (4) above, our
PRC Legal Advisor is of the view that Shoulang Jiyuan has not experienced any
dysfunction in operation and management that would materially harm shareholders’
interests if it continues operations for the following reasons:

a.  for the past two years, Shoulang Jiyuan’s shareholders’ and board meetings had
been duly convened, and management had operated normally. The most recent
shareholders’ and board resolutions were passed in January 2025. In 2024,
Shoulang Jiyuan adopted seven shareholders’ resolutions and eight board
resolutions, and in 2023, it adopted five shareholders’ resolutions and five
board resolutions;
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b.  Jiyuan Junyi participated in and voted at all shareholders’ meetings, and the
directors appointed by Jiyuan Junyi voted in favor of the resolutions at all
board meetings. Furthermore, the two directors appointed by Jiyuan Junyi were
its actual controllers, who together hold absolute voting control over Jiyuan
Junyi;

c. under the Company Law Judicial Interpretation (II) and the guiding principles
established in the PRC Supreme Court case Shifeng Technology Co., Ltd. v.
Fujun New Composite Materials (Taicang) Co., Ltd. & Third Party Yongli
Group Co., Ltd., a corporate deadlock (i.e., a situation where shareholders’ or
board meetings cannot be convened, or even if held, resolutions cannot be
passed due to fundamental disagreements) is a necessary condition for
minority shareholders to petition for dissolution. Mere poor operational
performance does not meet the legal threshold for minority shareholders to
petition for dissolution, and courts will exercise extreme caution before
ordering dissolution; and

d. given that Shoulang Jiyuan’s shareholders’ and board meetings had been duly
convened and management had operated normally for the past two years, there
has been no dysfunction in Shoulang Jiyuan’s operation and management.
Accordingly, the conditions for dissolution under the Company Law Judicial
Interpretation (II) are not satisfied; and

(v) pursuant to the PRC Bankruptcy Law, (1) if Shoulang Jiyuan was unable to pay its
matured debts and (a) its assets were insufficient to satisfy all outstanding debts or
(b) it is manifestly insolvent, Shoulang Jiyuan would be entitled to file for
bankruptcy liquidation; and (2) if Shoulang Jiyuan was unable to pay its matured
debts, its creditor would be entitled to file for bankruptcy liquidation. However, as
of May 31, 2025, Shoulang Jiyuan’s total assets exceeded its total liabilities, and it
remains solvent. In addition, Shoulang Jiyuan has not defaulted on any overdue debt
owed to Jiyuan Junyi. As such, Shoulang Jiyuan does not meet the statutory
prerequisites for bankruptcy liquidation or reorganization under the PRC
Bankruptcy Law.

We consider that based on our PRC Legal Advisor’s view set out above, (i) the threatened
dissolution and/or bankruptcy of Shoulang Jiyuan is without merit, (ii) the likelihood of a court
granting dissolution and/or bankruptcy of Shoulang Jiyuan based on the grounds set out above
is low and (iii) the threatened dissolution and/or bankruptcy of Shoulang Jiyuan does not have

a material adverse impact on our operations and financial position.
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(B) Shoulang Jiyuan production facility

With respect to the operations of the Shoulang Jiyuan production facility, whilst in the
worst case scenario, Jiyuan Metallurgical (as a fellow subsidiary of Jiyuan Junyi) could
theoretically affect so by unilaterally suspending its supply of industrial off-gas to Shoulang
Jiyuan, we consider that the potential consequences stipulated in the Jiyuan Metallurgical
Industrial Off-Gas Sales and Purchase Agreement and as stated below would render it unlikely
to happen if considered from a reasonable commercial perspective:

(1) if the suspension is without a legitimate reason, Jiyuan Metallurgical shall be
required to compensate Shoulang Jiyuan for the actual losses it suffered due to the
reduction in production;

(2) if the supply of industrial off-gas is unlawfully suspended for more than three
consecutive months, Shoulang Jiyuan has the right to terminate the contract and
demand compensation from Jiyuan Metallurgical for the losses caused by the breach
of contract. Such compensation includes, amongst others, the total construction
costs of the plant and the profits that could have been obtained during the period in
which the plant is in operation; and

(3) even if Jiyuan Metallurgical manages to find a legitimate reason to suspend the
supply of industrial off-gas, any failure of it to notify us immediately after its
suspension would result in Jiyuan Metallurgical having to bear compensation losses.

Operational and financial impact

If Jiyuan Metallurgical were to suspend its supply of industrial off-gas to the Shoulang
Jiyuan production facility as a result of the Jiyuan Dispute, the Shoulang Jiyuan production
facility is only one of our production facilities and any potential disruption to Shoulang Jiyuan
will not impact our Group’s other production facilities. If such disruption fully materialises, it
would only have a one-off limited impact on our operations and financial performance given
the alternative gas supply arrangements discussed above and that we would also take actions
to enforce our rights under the existing Jiyuan Metallurgical Industrial Off-Gas Sales and
Purchase Agreement. Given that Shoulang Jiyuan will conduct its annual maintenance for one
month in July 2025, and assuming in the worst case scenario that there is no gas supply to
Shoulang Jiyuan in August and September 2025, and the alternative gas supply from the New
Gas Suppliers commence in October 2025, the production utilization rate of Shoulang Jiyuan
in 2025 would be reduced by 17%, our revenue in 2025 would be reduced by approximately
6.2%, our gross profit margin for 2025 would be reduced by 0.9 point and our net loss would
increase by approximately 7.2% as compared with our forecasted 2025 revenue, gross profit
margin and net loss before taking into consideration the negative impact of Jiyuan Dispute. In
particular, the reason for the reduction in the gross profit margin is that whilst Shoulang Jiyuan
would not generate revenue in the third quarter of 2025 in the worst case scenario, it would still
incur fixed costs including maintenance and cultivation costs.
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Considering the above, and based on the articles of association of Shoulang Jiyuan and
the consequences to be borne by Jiyuan Metallurgical if it were to suspend its supply of
industrial off-gas, (i) as a shareholder of Shoulang Jiyuan, Jiyuan Junyi should not be able to
affect the decision-making process of Shoulang Jiyuan; and (ii) as a fellow subsidiary of the
supplier of Shoulang Jiyuan, it is unlikely for Jiyuan Junyi to be able to adversely affect the
operations of the Shoulang Jiyuan production facility.

Based on the above and having considered the current circumstances, we do not consider
the Jiyuan Dispute to have a material adverse impact on our business (the “Company’s Views
on the Jiyuan Dispute”). Based on the independent due diligence conducted by the Sole
Sponsor, nothing has come to its attention which would reasonably cause it to cast doubt on
the Company’s Views on the Jiyuan Dispute in any material respect.

See “Amendments to the Prospectus — Risk Factors — We may encounter disruptions in
the supply and quality of carbon-containing industrial off-gas, which may materially and
adversely affect our business, financial condition (including the gross profit margin), results of
operations and prospects.”

See “Amendments to the Prospectus — Risk Factors — Disputes with minority

shareholders of our subsidiaries may adversely affect the stability of our raw material supply,
which could in turn negatively impact our operations and financial condition.”
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DEFINITIONS

The following definitions under the section headed “Definitions” are added to read as

follows:

“Amendment Agreement to the
Hong Kong Underwriting
Agreement”

“Hong Kong Offer Shares”

“Hong Kong Public Offering”

“Hong Kong Underwriters”

the amendment agreement dated July 3, 2025 relating to
the Hong Kong Underwriting Agreement entered into,
among others, our Company, the Overall Coordinator and
the Hong Kong Underwriters, as further described in
“Underwriting — Underwriting Arrangements and
Expenses — Hong Kong Public Offering — Hong Kong
Underwriting Agreement” in the Prospectus (as amended
and supplemented by the Supplemental Prospectus)

the 2,016,000 H Shares offered by us for subscription at
the Offer Price pursuant to the Hong Kong Public
Offering (subject to reallocation as described in the
section headed “Structure of the Global Offering” in the
Prospectus (as amended and supplemented by the
Supplemental Prospectus))

the offering of the Hong Kong Offer Shares for
subscription by the public in Hong Kong (subject to
reallocation as described in the section headed “Structure
of the Global Offering” in the Prospectus (as amended
and supplemented by the Supplemental Prospectus)) at
the Offer Price (plus brokerage, SFC transaction levy,
Hong Kong Stock Exchange trading fee and AFRC
transaction levy), on and subject to the terms and
conditions described in the section headed “Structure of
the Global Offering” in the Prospectus (as amended and
supplemented by the Supplemental Prospectus)

the underwriters of the Hong Kong Public Offering as
listed in the section headed “Underwriting” in the
Prospectus (as amended and supplemented by the
Supplemental Prospectus)
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“Hong Kong Underwriting

Agreement”

“International Underwriting

Agreement”

“Joint Bookrunners”

“Joint Global Coordinators”

“Joint Lead Managers”

“Listing Date”

the underwriting agreement dated Friday, June 27, 2025
(as amended and supplemented by the Amendment
Agreement to the Hong Kong Underwriting Agreement)
relating to the Hong Kong Public Offering entered into
by, among others, our Company, the Overall Coordinator
and the Hong Kong Underwriters, as further described in
“Underwriting — Underwriting Arrangements and
Expenses — Hong Kong Public Offering — Hong Kong
Underwriting Agreement” in the Prospectus (as amended
and supplemented by the Supplemental Prospectus)

the international underwriting agreement, expected to be
entered into on or about Friday, July 11, 2025, relating to
the International Offering, by, among others, our
Company, the Overall Coordinator and the International
Underwriters, as further described in “Underwriting —
Underwriting  Arrangements and  Expenses —
International Offering — International Underwriting
Agreement” in the Prospectus (as amended and
supplemented by the Supplemental Prospectus)

the joint bookrunners as named in the section headed
“Directors, Supervisors and Parties Involved in the
Global Offering” in the Prospectus (as amended and
supplemented by the Supplemental Prospectus)

the joint global coordinators as named in the section
headed “Directors, Supervisors and Parties Involved in
the Global Offering” in the Prospectus (as amended and
supplemented by the Supplemental Prospectus)

the joint lead managers as named in the section headed
“Directors, Supervisors and Parties Involved in the
Global Offering” in the Prospectus (as amended and
supplemented by the Supplemental Prospectus)

the date, expected to be on or about Tuesday, July 15,
2025, on which our H Shares are listed and from which
dealings therein are permitted to take place on the Hong
Kong Stock Exchange
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“Offer Price”

“Overall Coordinator”

“Price Determination Date”

“Prospectus”

“Sole Sponsor”

“Supplemental Prospectus”

RISK FACTORS

the final offer price per Offer Share (exclusive of
brokerage fee of 1.0%, SFC transaction levy of 0.0027%,
Hong Kong Stock Exchange trading fee of 0.00565% and
AFRC transaction levy of 0.00015%) at which the Offer
Shares are to be subscribed for and issued pursuant to the
Global Offering as described in the section headed
“Structure of the Global Offering” in the Prospectus (as
amended and supplemented by the Supplemental
Prospectus)

the overall coordinator as named in the section headed
“Directors, Supervisors and Parties Involved in the
Global Offering” in the Prospectus (as amended and
supplemented by the Supplemental Prospectus)

the date, expected to be on or before Friday, July 11, 2025
and in any event no later than 12:00 noon on Friday, July
11, 2025, on which the Offer Price is to be fixed for the
purposes of the Global Offering

this prospectus being issued in connection with the Hong
Kong Public Offering, which has been amended and
supplemented by the Supplemental Prospectus

the sole sponsor as named in the section headed
“Directors, Supervisors and Parties Involved in the
Global Offering” in the Prospectus (as amended and
supplemented by the Supplemental Prospectus)

the supplemental prospectus being issued in connection
with the Hong Kong Public Offering, which amends and
supplements this Prospectus”

The following risk factor under the section headed “Risk Factors” has been amended to

read as follows:

‘“We may encounter disruptions in the supply and quality of carbon-containing industrial

off-gas, which may materially and adversely affect our business, financial condition

(including the gross profit margin), results of operations and prospects.

Our operations are dependent on the timely and stable supply of quality carbon-

containing industrial off-gas as the primary raw material used in the production of our key

products, ethanol and microbial protein. We are exposed to multiple risks related to the

availability and the quality of such raw material which are beyond our control, including but

not limited to:
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. disruptions in the supply of carbon-containing industrial off-gas. The supply level of
the carbon-containing industrial off-gas is affected by multiple factors, such as
equipment failure encountered by upstream suppliers which affects their production
level, as well as downturns in the industry cycles and the economy at large which
result in upstream suppliers running their businesses at a loss and thus decreasing
their production level. These in turn lower the level of supply of carbon-containing
industrial off-gas; and

. external fluctuations of the quality of carbon-containing industrial off-gas that are
outside of our control. Such are caused by, for example, the decrease in the active
components of carbon-containing industrial off-gas and, in respect of our Hebei
Shoulang Phase I production facility, the decrease in the carbon monoxide

concentration level in the industrial off-gas supplied.

For instance, the actual output and capacity utilization rates of our Ningxia Binze
production facility and Shoulang Jiyuan production facility starkly declined due to the
upstream suppliers encountering various production-related failures, which led to interruptions
in the supply of carbon-containing industrial off-gas thereto. In particular, for the year ended
December 31, 2023, our Shoulang Jiyuan production facility and Guizhou Jinze production
facility suspended operations for 56 days and 12 days, respectively, due to upstream sudden
production fault. For the year ended December 31, 2024, whilst our Guizhou Jinze production
facility suspended operations for 14 days due to upstream sudden production fault, our
Shoulang Jiyuan production facility and Ningxia Binze production facility encountered
downtime for 52 days and 43 days, respectively, due to upstream market conditions resulting
in the suspension of production activities of the upstream suppliers. Please refer to “Business
— Business Sustainability — Our Upstream Industrial Off-gas Supply and its Impact on Our
Financial Performance” for further details.

In addition, we may encounter disruptions in the supply of carbon-containing industrial
off-gas if we were involved in a dispute with our suppliers. For example, we are currently
involved in a civil proceedings with one our suppliers, Jiyuan Metallurgic. Please see
“Summary — Recent Development” for details on the Jiyuan Dispute. If our relationship with
our Company’s or subsidiaries’ minority shareholders were to deteriorate significantly, this
could lead to delays, reduced supply, or quality issues in the delivery of industrial off-gas and
in certain situation may lead to disputes, lawsuit or threatened dissolution or bankruptcy
petition. While we have secured alternative supply undertakings from each of the New Gas
Suppliers to mitigate the potential risks brought by the Jiyuan Dispute, any failure to
implement such alternatives in a timely manner, or any short-term disruption in supply, may
adversely affect the operation of the Shoulang Jiyuan facility, and consequently, our business,
results of operations, and financial condition.

Additionally, due to the decrease in carbon monoxide concentration level which was at
49.11%, 47.68% and 45.77% in 2022, 2023 and 2024, respectively, the quality of the
carbon-containing industrial off-gas supplied by the upstream supplier of our Hebei Shoulang
Phase I production facility was adversely affected, which in turn severely impacted the
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capacity utilization rate of our Hebei Shoulang Phase I production facility. Please refer to
“Business — Production — Production Facilities — Production Capacity and Utilization Rate”
for further details. Certain local policies limiting the total carbon monoxide emissions from
steel plants have also been previously introduced. As a result, the carbon monoxide
concentration of the steel plant industrial off-gas supplied by our upstream supplier was
negatively impacted, thereby affecting the capacity utilization rate of our Hebei Shoulang
Phase I production facility.

We cannot assure you that our major suppliers will be able to provide us with a stable and
sufficient source of quality carbon-containing industrial off-gas. There can also be no
assurance that there will be no disruption in the supply of quality carbon-containing industrial
off-gas. In particular, we cannot guarantee that the carbon monoxide concentration of the
industrial off-gas supplied to our Hebei Shoulang Phase I production facility will not
experience any fluctuation in future. Any failure to maintain a continuous and stable supply of
quality raw carbon-containing industrial off-gas, and specifically, any failure of the industrial
off-gas supplied to our Hebei Shoulang Phase I production facility to maintain an adequate
level of carbon monoxide concentration, may materially affect the capacity utilization rate of
our production facilities and our production of key products, which would in turn materially
and adversely affect our business, financial condition (including the gross profit margin),
results of operations and prospects.”

The following risk factor under the section headed “Risk Factors” has been inserted as the
sixth risk factor to read as follows:

“Disputes with minority shareholders of our Company or subsidiaries could cause extra
liabilities and costs to us, which could in turn negatively impact our operations and
financial condition.

We conduct our business operations through subsidiaries in which we do not hold 100%
ownership. For example, we hold a 58% equity interest in Shoulang Jiyuan, with the remaining
42% held by a minority shareholder, Jiyuan Junyi. We received a civil complaint in the evening
on June 27, 2025. Please see “Summary — Recent Development” for details on the civil
complaint. While we believe these claims in Jiyuan Dispute are without merit and intend to
vigorously defend against the claims, the dispute may nonetheless strain the relationship
between us and Jiyuan Junyi and there remains a risk that the ongoing dispute with Jiyuan
Junyi could indirectly affect cooperation with or the performance of contractual obligations by
Jiyuan Metallurgical. In addition, ongoing litigations, legal disputes or claims, regardless of
merit, may divert our management’s attention and significantly consume our other resources.
Furthermore, any litigations, legal disputes or claims which are initially not of material
importance may escalate due to a variety of factors, such as the facts and circumstances of the
cases, the likelihood of loss, the monetary amount at stake and the parties involved.
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Negative publicity arising from litigations, legal disputes or claims may damage our
reputation and adversely affect our brand image. In addition, if any verdict or award is rendered
against us, we could be required to pay significant monetary damages, assume other liabilities
and even to suspend or terminate the related business or project. Consequently, our business,
financial condition and results of operations may be materially and adversely affected.

The following risk factor under the section headed “Risk Factors” on page 68 of the
Prospectus has been amended to read as follows:

We have a concentrated supplier base and any increase in the prices of their products
could materially and adversely affect our business, financial condition, results of
operations and profitability.

During the Track Record Period, we procured a substantial portion of our purchases from
major suppliers. Purchases from our top five suppliers for each year during the Track Period
accounted for 83.0%, 76.7% and 76.8% of our total purchases for the respective year, and
purchases from our largest supplier for each year during the Track Record Period accounted for
45.1%, 27.3% and 23.6% of our total purchases for the respective year. These purchases are
primarily associated with the procurement of carbon-containing industrial off-gas, as well as
utilities, energy and auxiliary materials. Our high dependency on major suppliers may expose
us to concentration risks.

We expect to continue procuring the abovementioned raw materials from these suppliers.
Any difficulties in procuring these raw materials may impact our ability to promptly complete
and deliver products to our customers, thereby resulting in a decrease of our competitive
advantage and existing customer base.

While we expect to maintain stable relationships with these suppliers, we cannot
guarantee that we will be able to secure a consistent, high-quality supply from these suppliers.
In particular, some of our suppliers are also our shareholders and any potential disputes
between our shareholder which is also our supplier could disrupt our relationship with such
shareholder/supplier which could potentially lead to disruption of the supply of industrial
off-gas. For example, we are currently involved in a civil proceedings with one our suppliers,
Jiyuan Metallurgic. Please see “Summary — Recent Development” for details on the Jiyuan
Dispute. Shoulang Jiyuan has obtained two irrevocable gas supply undertakings from two New
Gas Suppliers and one of them, Binhe SIC, is also one of our top five supplier in 2022. As a
result, our purchase from top five suppliers could further increase going forward which will
further increase our exposure to concentration risks. As a result of the disruption of relationship
with our supplier, if any of our major suppliers decides to increase the price of their products
or terminate our business relationships or that the quality of the raw materials decreases, we
may encounter difficulties in finding replacements capable of providing the raw materials of
equivalent quality at a similar price. If we fail to secure new suppliers under similar
commercial terms within a reasonable timeframe, or at all, it could materially and adversely
affect our business, financial condition, results of operations and profitability.
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INFORMATION ABOUT THIS PROSPECTUS AND THE GLOBAL OFFERING

The first and second paragraphs of the section headed “Information about this Prospectus
and the Global Offering — Underwriting and Information on the Global Offering” on page 110
of the Prospectus have been amended to read as follows:

“The Prospectus (as amended and supplemented by the Supplemental Prospectus) is
published solely in connection with the Hong Kong Public Offering which forms part of the
Global Offering. For applicants under the Hong Kong Public Offering, the Prospectus (as
amended and supplemented by the Supplemental Prospectus) contains the terms and conditions
of the Hong Kong Public Offering.

The Hong Kong Offer Shares are offered solely on the basis of the information contained
and representations made in the Prospectus and the Supplemental Prospectus and on the terms
and subject to the conditions set out herein and therein. No person is authorized to give any
information in connection with the Global Offering or to make any representation not
contained in the Prospectus or the Supplemental Prospectus, and any information or
representation not contained herein must not be relied upon as having been authorized by our
Company, the Sole Sponsor, the Overall Coordinator, the Joint Global Coordinators, the Joint
Bookrunners and the Joint Lead Managers, the Underwriters, the Capital Market
Intermediaries, or any of their respective directors, agents, employees or advisors or any other
party involved in the Global Offering. Neither the delivery of the Prospectus (as amended and
supplemented by the Supplemental Prospectus) nor any subscription or acquisition made under
it shall, under any circumstances, create any implication that there has been no change in our
affairs since the date of the Prospectus and the Supplemental Prospectus or that the information
in the Prospectus and the Supplemental Prospectus is correct as of any subsequent time.”

The fourth paragraph of the section headed “Information about this Prospectus and the
Global Offering — Underwriting and Information on the Global Offering” on page 111 of the
Prospectus has been amended to read as follows:

“The Offer Price is expected to be determined between the Overall Coordinator (for itself
and on behalf of the Underwriters) and our Company on the Price Determination Date. The
Price Determination Date is expected to be on or around Friday, July 11, 2025, and, in any
event not later than 12:00 noon on Friday, July 11, 2025. If, for any reason, the Offer Price is
not agreed among us and the Overall Coordinator (for itself and on behalf of the Underwriters),
the Global Offering will not proceed and will lapse. Please refer to “Underwriting” for further
details on the Underwriters and the underwriting arrangements.”
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The section headed “Information about this Prospectus and the Global Offering —
Over-allotment Option and Stabilization” on page 111 of the Prospectus has been amended to

read as follows:

“Details of the arrangements relating to the Over-allotment Option and stabilization are
set forth in the section headed “Structure of the Global Offering” in the Prospectus (as amended
and supplemented by the Supplemental Prospectus).”

The section headed “Information about this Prospectus and the Global Offering —
Restrictions on Offer and Sale of the Offer Shares” on page 111 of the Prospectus has been
amended to read as follows:

“Each person acquiring the Hong Kong Offer Shares under the Hong Kong Public
Offering will be required to or be deemed by his/her acquisition of Hong Kong Offer Shares
to, confirm that he/she is aware of the restrictions on the offer and sale of the Hong Kong Offer
Shares described in the Prospectus (as amended and supplemented by the Supplemental

Prospectus).

No action has been taken to permit a public offering of the Offer Shares or the distribution
of the Prospectus and the Supplemental Prospectus in any jurisdiction other than Hong Kong.
Accordingly, without limitation to the following, the Prospectus or the Supplemental
Prospectus may not be used for the purpose of, and does not constitute, an offer or invitation
in any jurisdiction or in any circumstances in which such an offer or invitation is not authorized
or to any person to whom it is unlawful to make such an offer or invitation for subscription.
The distribution of the Prospectus and the Supplemental Prospectus and the offering and sale
of the Offer Shares in other jurisdictions are subject to restrictions and may not be made except
as permitted under the applicable securities laws of such jurisdictions pursuant to registration
with or authorization by the relevant securities regulatory authorities or an exemption
therefrom. In particular, the Offer Shares have not been offered and sold, and will not be
offered and sold, directly or indirectly, in the PRC or the United States.”

The section headed “Information about this Prospectus and the Global Offering —
Commencement of Dealings in the H Shares” on page 112 of the Prospectus has been amended

to read as follows:

“Assuming that the Hong Kong Public Offering becomes unconditional in Hong Kong at
or before 8:00 a.m. (Hong Kong time) on Tuesday, July 15, 2025, it is expected that dealings
in the H Shares on the Stock Exchange are expected to commence on Tuesday, July 15, 2025.
The H Shares will be traded in board lots of 200 H Shares each. The stock code of the H Shares
will be 2553.”
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The section headed “Information about this Prospectus and the Global Offering —
Procedures for Application for Hong Kong Offer Shares” on page 113 of the Prospectus has
been amended to read as follows:

“The procedures for applying for Hong Kong Offer Shares are set out in the section
headed “How to Apply for Hong Kong Offer Shares” in the Prospectus (as amended and
supplemented by the Supplemental Prospectus).”

The section headed “Information about this Prospectus and the Global Offering —
Structure of the Global Offering” on page 113 of the Prospectus has been amended to read as
follows:

“Details of the structure of the Global Offering, including its conditions, are set out in
“Structure of the Global Offering” in the Prospectus (as amended and supplemented by the
Supplemental Prospectus).”

BUSINESS

The second and third paragraphs on page 292 under the section headed “Business —
Suppliers — Raw Materials” has been amended as follows:

“We entered into long-term procurement agreements with our carbon-containing
industrial off-gas suppliers of steel and ferroalloy mills for all our production facilities. Save
as disclosed in the section headed “Summary — Recent Development” in this prospectus, our
Directors confirmed that there was no material breach of the terms of such long-term
procurement agreements during the Track Record Period and up to the Latest Practicable Date.

Below is a summary of the material terms of typical procurement agreements that we
entered into with our carbon-containing industrial off-gas suppliers during the Track Record
Period. We are currently in a civil proceeding with Jiyuan Metallurgical, the industrial off-gas
supplier for Shoulang Jiyuan. Please see the disclosure in the section headed “Summary —
Recent Development” in this prospectus for detail. Shoulang Jiyuan is currently conducting its
annual maintenance for one month starting from July 1, 2025.”

The last paragraphs on page 294 under the section headed “Business — Suppliers — Raw
Materials” has been amended as follows;

“All of our production facilities obtain industrial off-gas through pipelines connected to
nearby suppliers who produce industrial off-gas, which, according to Frost & Sullivan, is in
line with common practice for CCUS biosynthetic production facilities. According to Frost &
Sullivan, the industrial off-gas required for a CCUS biosynthesis production facility is usually
provided by one industrial off-gas supplier. As shown in the table below, our Ningxia Binze has
two industrial off-gas suppliers. Shoulang Jiyuan has one industrial off-gas supplier that
provides industrial off-gas from two factories as sources. We are currently in a civil proceeding
with Jiyuan Metallurgical, the industrial off-gas supplier for Shoulang Jiyuan. Please see the
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disclosure in the section headed “Summary — Recent Development” in this prospectus for
detail. The maximum industrial off-gas supply volume of each of our upstream industrial
off-gas suppliers is greater than the maximum industrial off-gas volume required for reaching
the full design capacity of the corresponding production facility. The following table sets forth
the details of our industrial off-gas suppliers and the volume of industrial off-gas needed for
reaching full design capacity and Optimal Production Utilization Rate for each of our
production facilities as of the Latest Practicable Date.”

The Note 4 to the table on page 295 has been amended as follows:

“Note 4 We purchased industrial off-gas from Jiyuan Metallurgical directly. Jiyuan
Metallurgical supplied us with the industrial off-gas generated from its ferroalloy mill as well
as the industrial off-gas it purchased from another nearby ferroalloy mill. We are currently in
a civil proceeding with Jiyuan Metallurgical, the industrial off-gas supplier for Shoulang
Jiyuan. Please see the disclosure in the section headed “Summary — Recent Development” in
this prospectus for detail. Shoulang Jiyuan is currently conducting its annual maintenance for
one month starting from July 1, 2025.”

The second paragraph on page 297 has been amended as follows:

“The purchase volume of industrial off-gas at Shoulang Jiyuan production facility
decreased in 2023 due to operational disruptions at its upstream industrial off-gas supplier,
resulting in gas supply interruption, and thus a decrease in purchase volume. The average
purchase price of industrial off-gas at Shoulang Jiyuan production facility increased gradually
throughout the Track Record Period, driven by the overall rise in local coal and electricity
prices, as the price of industrial off-gas is calculated based on coal and electricity prices. We
are currently in a civil proceeding with Jiyuan Metallurgical, the industrial off-gas supplier for
Shoulang Jiyuan. Please see the disclosure in the section headed “Summary — Recent
Development” in this prospectus for detail. Shoulang Jiyuan is currently conducting its annual
maintenance for one month starting from July 1, 2025. To the best of our knowledge,
information and belief, based on the above and the information currently available to us, we
consider that the Jiyuan Dispute is unmeritorious and that the chance of Jiyuan Junyi
successfully claiming against us is low. We will take appropriate actions to vigorously defend
the claims under the Jiyuan Dispute.”

The second paragraph on page 299 has been amended as follows:

“Jiyuan Metallurgical is an enterprise which focuses on the production and processing of
ferrous and non-ferrous metal alloys founded in 2003. Headquartered in Pingluo County,
Ningxia, Jiyuan Metallurgical has a registered capital of RMB299 million and employs over
600 employees. We are currently in a civil proceeding with Jiyuan Metallurgical, the industrial
off-gas supplier for Shoulang Jiyuan. Please see the disclosure in the section headed “Summary
— Recent Development” in this prospectus for detail. Shoulang Jiyuan is currently conducting
its annual maintenance for one month starting from July 1, 2025. To the best of our knowledge,
information and belief, based on the above and the information currently available to it, we
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consider that the Jiyuan Dispute is unmeritorious and that the chance of Jiyuan Junyi
successfully claiming against us is low. We will take appropriate actions to vigorously defend
the claims under the Jiyuan Dispute.”

The second and third paragraphs on page 299 have been amended as follows:

(i) Three potential suppliers of industrial off-gas which have signed memorandum of

cooperation with us

“Shoulang Jiyuan has signed a memorandum of cooperation with a ferroalloy company
whose factory is located within approximately 600 meters of our Shoulang Jiyuan production
facility as a potential industrial off-gas supplier, with gas supply of no less than 240 million
Nm?/year, being approximately 80% of the industrial off-gas volume required for reaching the
full design capacity of Shoulang Jiyuan production facility, and price of supply determined
with reference to the supply price of the existing supplier. This ferroalloy company was
established in 2005 and is based in Ningxia. It has registered capital of RMB12 million and a
workforce of over 400 employees. As confirmed by this ferroalloy company and to the best of
our Directors’ information and knowledge after making reasonable enquiries, the ferroalloy
company maintained relatively high capacity utilization rates and did not suspend operations
in 2024 despite the overall downturn in the ferroalloy market. As such, we may turn to such
potential industrial off-gas supplier in the unlikely event that the Shoulang Jiyuan’s existing
supplier ceases gas supply. In such case, the potential capital expenditure for gas pipeline
construction to be borne by the industrial off-gas supplier is approximately RMB3 million with
a projected implementation period of three months based on our experience in similar projects.
Financial responsibility for gas pipeline construction remains subject to mutual agreement
between the relevant parties.

In addition, there are two other potential alternative industrial off-gas suppliers which
have memorandum of cooperation with us and are in the proximity of Shoulang Jiyuan
production facility in addition to Shoulang Jiyuan’s existing supplier and the potential supplier
with whom the above-mentioned memorandum of cooperation was entered into. These
potential alternative suppliers are located within approximately 4,500 meters of Shoulang
Jiyuan production facility and were established in 2002 and 2003, with RMB1 billion and
RMB7.8 million registered capital, respectively. The cost of building industrial off-gas pipeline
which is to be paid by the relevant industrial off-gas suppliers approximately RMB3 million
per km, so the total potential cost for building pipeline connecting to each of these potential
suppliers are less than RMB13.5 million. These two companies operate in calcium carbide and
silicomanganese alloy industries, the industrial off-gas of which can be used as raw material
for our production facility.

(ii) Two New Gas Suppliers which have given irrevocable gas supply undertakings to us.

We are currently in a civil proceeding with Jiyuan Metallurgical, the industrial off-gas
supplier for Shoulang Jiyuan. Please see the disclosure in the section headed “Summary —
Recent Development” in this prospectus for detail. Shoulang Jiyuan is currently conducting its
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annual maintenance for one month starting from July 1, 2025. To the best of our knowledge,
information and belief, based on the above and the information currently available to us, we
consider that the Jiyuan Dispute is unmeritorious and that the chance of Jiyuan Junyi
successfully claiming against us is low. We will take appropriate actions to vigorously defend
the claims under the Jiyuan Dispute.

Despite the fact that we consider that the Jiyuan Dispute is without merits for the reasons
set out above, that Jiyuan Metallurgical has a binding obligation under the Jiyuan Metallurgical
Industrial Off-Gas Sales and Purchase Agreement to provide a continuous and stable supply of
quality industrial off-gas required for the operation of Shoulang Jiyuan, and that Shoulang
Jiyuan will continue procuring industrial off-gas from Jiyuan Metallurgical we have
nonetheless taken the following measures to mitigate any impact that the Jiyuan Dispute may
have on the supply of industrial off-gas by Jiyuan Metallurgical to Shoulang Jiyuan, and as a
strategy to diversify the source of supply of industrial off-gas of Shoulang Jiyuan, which we
believe would be in the best interest of our Shareholders in the long run:

(i) Shoulang Jiyuan has obtained two irrevocable gas supply undertakings from each of
the New Gas Suppliers on June 29, 2025. Pursuant to such undertakings, Shoulang
Jiyuan will procure industrial off-gas for an aggregate amount sufficient to cover the
gas supply requirement of Shoulang Jiyuan and at a quality (including CO
concentration, water content, oxygen concentration, temperature, total impurities)
which is consistent with that currently supplied by Jiyuan Metallurgical, from either
or both New Gas Suppliers in the event that there is suspension of or insufficient
industrial off-gas supplied by Jiyuan Metallurgical and in order to ensure the
continuous and stable operation of the Shoulang Jiyuan production facility, and the
New Gas Suppliers have each undertaken to supply industrial off-gas to Shoulang
Jiyuan. The cost of the industrial off-gas to be supplied by both of the New Gas
Suppliers is lower than the price of the existing industrial off-gas currently procured
by Shoulang Jiyuan from Jiyuan Metallurgical, as the New Gas Suppliers hope to
develop further collaboration with Shoulang Jiyuan. The reason for procuring
industrial off-gas from Jiyuan Metallurgical is that the price of the industrial off-gas
was even lower when Shoulang Jiyuan first entered into the Jiyuan Metallurgical
Industrial Off-Gas Sales and Purchase Agreement, which was then adjusted
periodically and gradually increased throughout the Track Record Period as driven
by the overall rise in local coal and electricity prices, since the price of industrial
off-gas is calculated based on coal and electricity prices. Given that pipelines have
been constructed for such procurement, considering the long-term relationship
between Shoulang Jiyuan and Jiyuan Metallurgical, and taking into account the fact
that Shoulang Jiyuan is contractually bound by the Jiyuan Metallurgical Industrial
Off-Gas Sales and Purchase Agreement, Shoulang Jiyuan will continue to procure
industrial off-gas from Jiyuan Metallurgical.
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(ii)

(iii)

(iv)

The New Gas Suppliers are ferroalloy companies whose factories are located within
approximately 2.5 km and 5 km, respectively, of the Shoulang Jiyuan production
facility. The New Gas Suppliers have each undertaken to construct a pipeline to
Shoulang Jiyuan at its own cost and will commence as soon as reasonably
practicable after the date of the undertakings. We understand that the duration
needed for obtaining governmental approval in relation to the construction of
pipelines typically takes less than one month and such could be obtained as quickly
as two weeks. The projected construction and implementation period to enable the
commencement of gas supply by the New Gas Suppliers, if needed, is around three
months based on our experience in similar projects (as disclosed in connection with
alternative gas suppliers in the Prospectus), and it is estimated that the gas supply
from the New Gas Suppliers will be available for Shoulang Jiyuan’s usage, if
needed, in or around October 2025.

The reason for entering into the gas supply undertakings with the New Gas Suppliers
first is to expedite the progress of project implementation, considering that internal
procedures are to be completed for state-owned enterprises. After the gas supply
undertakings were entered into on June 29, 2025, the New Gas Suppliers have
already commenced specific work such as designing, approving and constructing the
necessary pipelines for the supply of industrial off-gas to Shoulang Jiyuan. The
terms of the gas supply undertakings shall be the same as those in the contracts
which are proposed to be entered into between Shoulang Jiyuan and each of the New
Gas Suppliers, respectively.

Whilst the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase Agreement
does not contain an exclusivity clause, it does contain a minimum usage clause
stipulating that the annual usage by Shoulang Jiyuan of the gas supplied by Jiyuan
Metallurgical shall not be less than 300 million Nm®. During the Track Record
Period, the average purchase price of the industrial off-gas from Jiyuan
Metallurgical was RMB0.228/Nm?, RMB0.244/Nm® and RMB0.265/Nm? for 2022,
2023 and 2024, respectively. The average purchase price was adjusted periodically
and gradually increased throughout the Track Record Period, driven by the overall
rise in local coal and electricity prices, as the price of industrial off-gas is calculated
based on coal and electricity prices. Jiyuan Metallurgical is also subject to the same
minimum gas supply volume requirement. In the event that Jiyuan Metallurgical
does not meet the minimum gas supply volume requirement, it would be considered
to be in breach the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase
Agreement. As the Jiyuan Metallurgical Industrial Off-Gas Sales and Purchase
Agreement does not contain an exclusivity clause, Shoulang Jiyuan is at liberty to
procure industrial off-gas from other third parties via, for instance, entering into
undertakings with the New Gas Suppliers. Pursuant to the gas supply undertakings
with the New Gas Suppliers, the minimum gas supply volume of the two New Gas
Suppliers is 60 million Nm?® and 250 million Nm?, respectively. Shoulang Jiyuan and
each of the New Gas Suppliers will establish an adjustment mechanism in the actual
agreements to be entered into between them, pursuant to which the gas supply
volume of each of the New Gas Suppliers will be flexibly adjusted according to the
actual demand of Shoulang Jiyuan.”
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The fifth paragraph on page 302 of the Prospectus has been amended to read as follows:

“Besides the abovementioned measures we took including arrangement with potential
alternative suppliers, we focus on strengthening relationships with our existing suppliers by
signing long-term procurement. We believe that we have a mutually beneficial relationship
with our upstream industrial off-gas suppliers, as we rely on upstream industrial off-gas
suppliers for stable supply, while they need us to achieve their environmental protection and
carbon reduction goals and enjoy preferential policies (such as favorable electricity tariffs) as
a result, and generate revenue from selling industrial off-gas to us. Moreover, according to
Frost & Sullivan, excluding the impact of the COVID-19 pandemic in 2020, 2024 marked the
lowest point of sale prices of silicon manganese alloy (being the relevant ferroalloy produced
by our suppliers in the ferroalloy industry) in the ferroalloy industry in China over the past
seven years. According to Frost & Sullivan, the sale prices of silicon manganese alloy is
expected to gradually recover in 2025 and 2026. Please refer to “Industry Overview —
Overview of the Steel and Ferroalloy Industry — China Ferroalloy Spot Price” for further
details. As a result, we believe that disruptions to our upstream suppliers due to unfavorable
market conditions in the coming years will be less likely to occur, thus minimizing the potential
impact on our production.”

Note 3 to the table on page 312 has been amended to follows:

“Our connected person, an associate of Hainan Jiyuan Junyi Biotechnology Co., Ltd. (i
HoUH AP RHE A FRZA A, the substantial shareholder of our subsidiary Shoulang Jiyuan.
We are currently in a civil proceeding with Jiyuan Metallurgical, the industrial off-gas supplier
for Shoulang Jiyuan. Please see the disclosure in the section headed “Summary — Recent
Development” in this prospectus for detail. Shoulang Jiyuan is currently conducting its annual
maintenance for one month starting from July 1, 2025. To the best of our knowledge,
information and belief, based on the above and the information currently available to it, we
consider that the Jiyuan Dispute is unmeritorious and that the chance of Jiyuan Junyi
successfully claiming against us is low. We will take appropriate actions to vigorously defend
the claims under the Jiyuan Dispute.”

The second paragraph on page 313 of the Prospectus has been amended to read as follows:

“During the Track Record Period, we entered into procurement agreements with
Shougang Jingtang and Jinyuan Suiyang, both of which are our connected persons, to primarily
procure carbon-containing industrial off-gas, electricity and water for our Hebei Shoulang
Phase I production facility and Guizhou Jinze production facility, respectively. During the
Track Record Period, we also entered into a long-term procurement agreement with Jiyuan
Metallurgical, our connected person, for carbon-containing industrial off-gas. We are currently
in a civil proceeding with Jiyuan Metallurgical, the industrial off-gas supplier for Shoulang
Jiyuan. Please see the disclosure in the section headed “Summary — Recent Development” in
this prospectus for detail. Shoulang Jiyuan is currently conducting its annual maintenance for
one month starting from July 1, 2025. To the best of our knowledge, information and belief,
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based on the above and the information currently available to it, we consider that the Jiyuan
Dispute is unmeritorious and that the chance of Jiyuan Junyi successfully claiming against us
is low. We will take appropriate actions to vigorously defend the claims under the Jiyuan
Dispute.

Please refer to “Connected Transactions — Non-exempt Continuing Connected
Transactions — A2. Shougang Jingtang Supply Framework Agreement,” “Connected
Transactions — Partially Exempt Continuing Connected Transactions — C. Jinyuan Suiyang
Cooperation Framework Agreement” and “Connected Transactions — Partially Exempt
Continuing Connected Transactions — D. Jiyuan Metallurgical Industrial Off-gas Sales and
Purchase Agreement” for further details on goods and services provided by Shougang Jingtang,
Jinyuan Suiyang and Jiyuan Metallurgical to us, respectively. Our Directors confirm that,
except for Shougang Jingtang, Jinyuan Suiyang and Jiyuan Metallurgical, none of our five
largest suppliers or customers for each year during the Track Record Period were connected
persons.”

The following has been added to the end of the first paragraph on page 319:

“We are currently in a civil proceeding with Jiyuan Metallurgical, the industrial off-gas
supplier for Shoulang Jiyuan. Please see the disclosure in the section headed “Summary —
Recent Development” in this prospectus for detail. Shoulang Jiyuan is currently conducting its
annual maintenance for one month starting from July 1, 2025. To the best of our knowledge,
information and belief, based on the above and the information currently available to it, we
consider that the Jiyuan Dispute is unmeritorious and that the chance of Jiyuan Junyi
successfully claiming against us is low. We will take appropriate actions to vigorously defend
the claims under the Jiyuan Dispute”

The following paragraph has been added to the end of page 327:

“(5) Our legal proceedings with Jiyuan Metallurgical

We are currently in a civil proceeding with Jiyuan Metallurgical, the industrial off-gas
supplier for Shoulang Jiyuan. Please see the disclosure in the section headed “Summary —
Recent Development” in this prospectus for detail. Shoulang Jiyuan is currently conducting its
annual maintenance for one month starting July 1, 2025. To the best of our knowledge,
information and belief, based on the above and the information currently available to us, we
consider that the Jiyuan Dispute is unmeritorious and that the chance of Jiyuan Junyi
successfully claiming against us is low. We will take appropriate actions to vigorously defend
the claims under the Jiyuan Dispute”
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The last paragraph of page 330 has been amended to follows:

“Second, our largest production facility, Hebei Shoulang Phase I production facility, had
never experienced any material disruption of supply of industrial off-gas during the Track
Record Period as its industrial off-gas supplier, Shougang Group, is one of the largest SOE
steel producers in the PRC and is less susceptible to industry downturns in general. The
maximum industrial off-gas can be produced by Shougang Jingtang is approximately 1,800
million Nm?/year. The industrial off-gas produced by Shougang Jingtang used by Hebei
Shoulang Phase I production facilities only accounts for a small part of its total output. During
the Track Record Period, the ethanol produced from Hebei Shoulang Phase I production facility
is 53.0%, 31.6%, 30.6% of our total ethanol production volume for the years ended on
December 31, 2022, 2023 and 2024, respectively. We have two separate industrial off-gas
suppliers for Ningxia Binze. Shoulang Jiyuan has obtained two irrevocable gas supply
undertakings from each of the New Gas Suppliers on June 29, 2025, pursuant to which the New
Gas Suppliers have each undertaken to supply industrial off-gas to Shoulang Jiyuan for an
aggregate amount sufficient to cover the gas supply requirement of Shoulang Jiyuan. Please see
“Summary — Recent Development” for details.”

The paragraph under section headed “Business — Legal Proceedings and Compliance —
Legal Proceedings” on page 367 of the Prospectus has been amended to read as follows:

“Save as disclosed in the section headed “Summary — Recent Development” in this
Prospectus, during the Track Record Period and up to the Latest Practicable Date, no member
of our Group or any of our Directors was engaged in any litigation, arbitration or claim of
material importance, and no litigation, arbitration, claim or other dispute with minority
shareholders of subsidiaries of material importance was known to the Directors to be pending
or threatened by or against our Group or any of our Directors, that would have a material
adverse effect on our business, financial condition or results of operations. We may from time
to time be involved in legal, arbitration or administrative proceedings in the ordinary course
of our business. Please refer to “Risk Factors — Risks Relating to Our Business and Industry
— We may in the future be subject to legal and regulatory proceedings and/or investigations

in the ordinary course of our business.”
UNDERWRITING

The first paragraph of the section headed “Underwriting — Underwriting” on page 511
of the Prospectus has been amended to read as follows:

“The Prospectus (as amended and supplemented by the Supplemental Prospectus) is
published solely in connection with the Hong Kong Public Offering. The Hong Kong Public
Offering is fully underwritten by the Hong Kong Underwriters on a conditional basis. The
International Offering is expected to be fully underwritten by the International Underwriters
subject to the terms and conditions of the International Underwriting Agreement. If, for any
reason, the Offer Price is not agreed between the Overall Coordinator (for itself and on behalf
of the Underwriters) and our Company, the Global Offering will not proceed and will lapse.”
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The first and second paragraphs of the section headed “Underwriting — Underwriting
Arrangements and Expenses — Hong Kong Public Offering — Hong Kong Underwriting
Agreement” on page 511 of the Prospectus have been amended to read as follows:

“Pursuant to the Hong Kong Underwriting Agreement, we are offering the Hong Kong
Offer Shares (subject to reallocation) for subscription by the public in Hong Kong in
accordance with the terms and conditions of the Prospectus (as amended and supplemented by
the Supplemental Prospectus) and the Hong Kong Underwriting Agreement at the Offer Price.

Subject to (a) the Stock Exchange granting approval for the listing of, and permission to
deal in, the H Shares to be issued as mentioned in the Prospectus (as amended and
supplemented by the Supplemental Prospectus) (including any additional H Shares which may
be issued pursuant to the exercise of the Over-allotment Option) on the Main Board of the