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HISTORY, DEVELOPMENT AND CORPORATE STRUCTURE

OVERVIEW

We are a leading AI company in China, dedicated to pursuing innovation toward artificial general
intelligence (AGI).

Our history can be traced back to June 2019, when our Company was founded by a team with deep
academic roots at Tsinghua University, including Dr. Liu, Dr. Li, Dr. Tang, Dr. Xu, Dr. Zhang and
Mr. Wang. Our Company draws on the academic rigor and innovative spirit of its founding team to advance
cutting-edge developments in AI. For the background and the relevant industry experience of our founders,
see “Directors, Supervisor and Senior Management” in this document.

KEY MILESTONES

The following table sets forth the key milestones of our corporate and business development.

Year Milestone events

2019 • Our Company was established.

2020 • We commenced development of General Language Model (GLM), our
pre-training framework.

2021 • We released GLM-10B, our first ten-billion-parameter pre-trained large model.

• We launched our Model-as-a-Service (MaaS) product development and
commercialization platform.

2022 • We released GLM-130B, an open-source large model.

• We released CodeGeeX, our high-performance coding model, in September.

2023 • We released billion-parameter foundation chat model, ChatGLM, in March and an
open-source ChatGLM-6B, in March.

• We released Zhipu QingYan, which was one of the first domestic large model
products to complete regulatory filing in China.

2024 • We released GLM-4, our foundation model with agent orchestration capabilities.

• We released GLM-4V, our visual comprehension foundation model.

• We released CogVideoX, our next-generation video generation model, and our
Zhipu Qingying mobile app.

• We released GLM-4-Plus, the latest and most advanced foundation model in the
GLM-4 series, and introduced the AI video call function in Zhipu QingYan.

• We released GLM-4-Voice, our end-to-end emotional voice generation model, and
AutoGLM, our foundational agent model for autonomous device operation.

• We released GLM-Z1, our reflection model for advanced reasoning tasks.

2025 • We released GLM-Realtime, an end-to-end model supporting real-time audiovisual
interaction, humming, two-minute memory retention, and “Function Call” features.

• We released AutoGLM Rumination, our first AI agent combining deep research
and operational execution, enabling autonomous multi-step reasoning and action.
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Year Milestone events

• We released GLM-4.5, GLM-4.5V, an updated version of AutoGLM (also known
as “AutoGLM 2.0”) and GLM-4.6.

OUR PRINCIPAL SUBSIDIARIES

The following table sets forth the information on our principal subsidiaries that have made material
contribution to our operating results and financial position during the Track Record Period.

Subsidiary
Place of

incorporation
Date of

incorporation
Registered

capital Principal activities

Beijing Knowledge
Xingyao

PRC September 24, 2024 RMB300,000,000 Provision of large
model related
services

Tianjin Knowledge
Atlas

PRC October 25, 2024 RMB950,000,000 Provision of large
model related
services

As of the Latest Practicable Date, our other subsidiaries were principally engaged in, among others,
provision of large model related services. A summary of the principal activities of our other subsidiaries are
set out in Note 1 to the Accountants’ Report as set out in Appendix I to this document.

ESTABLISHMENT AND MAJOR SHAREHOLDING CHANGES OF OUR COMPANY

Establishment of Our Company in 2019

On June 11, 2019, our Company was established as a limited liability company under the laws of the
PRC by Beijing Lianpai, Dr. Liu, Dr. Tang, Dr. Li, Dr. Xu, Dr. Zhang, Beijing CAS Star Hard Technology
Venture Capital Partnership (Limited Partnership) (北京中科創星硬科技創業投資合夥企業 (有限合夥))
(“CAS Star”) and Tsinghua Control Technology Transfer Co., Ltd. (華控技術轉移有限公司) (“Tsinghua
Technology”), with a registered capital of RMB10.0 million. Beijing Lianpai is held by Dr. Liu as to
approximately 92.70% as its general partner, and approximately 4.21%, 2.65% and 0.44% by Mr. Wang
Shaolan, Zhang Bo (張鈸) (our chief scientist) and Meng Zhaojun (孟兆軍) as its limited partners,
respectively. Meng Zhaojun, an Independent Third Party, made early-stage financial investments in the
Company and remains a minority Shareholder through Beijing Lianpai. Each of CAS Star and Tsinghua
Technology is an Independent Third Party.

At the time of establishment, our Company was owned by Beijing Lianpai, Dr. Liu, Dr. Tang, Dr. Li,
Dr. Xu, Dr. Zhang, CAS Star and Tsinghua Technology as to approximately 49.38%, 0.80%, 21.97%,
4.00%, 0.80%, 0.40%, 10.67% and 11.99%, respectively.

Capital Transfer to our Employee Ownership Platforms in 2021

In August 2021, Beijing Lianpai transferred registered capital in our Company in the amount of
RMB0.80 million and RMB0.40 million to our Employee Ownership Platforms, Huihui and Zhideng, at the
consideration of approximately RMB0.80 million and RMB0.40 million, respectively.

Upon completion of such transfer, our Company was owned by Beijing Lianpai, Dr. Liu, Dr. Tang,
Dr. Li, Dr. Xu, Dr. Zhang, Huihui, Zhideng, CAS Star and Tsinghua Technology as to approximately
37.38%, 0.80%, 21.97%, 4.00%, 0.80%, 0.40%, 8.00%, 4.00%, 10.67% and 11.99%, respectively.

For details of Huihui and Zhideng, see “—Employee Ownership Platforms” below.
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Pre-[REDACTED] Investments

To fund our strategic growth and broaden our shareholder base, we have conducted several rounds of
Pre-[REDACTED] Investments. See “—Pre-[REDACTED] Investments” for details.

Conversion into a Joint Stock Company in 2025

On March 26, 2025, our Company was converted from a limited liability company into a joint stock
company with limited liability. Based on the audited net assets of the Group as of January 31, 2025, our
Company converted all Shares of the limited liability company into the Shares of the joint stock company at
a ratio of 71.9047597:1. Upon completion of such conversion, the registered capital of our Company was
RMB36,224,375 divided into 36,224,375 Shares with nominal value of RMB1.00 each, which was
subscribed by all our then Shareholders in proportion to their respective interests in our Company before
conversion.

Share Subdivision prior to the [REDACTED]

Pursuant to the resolutions of the Shareholders dated June 28, 2025, the Shares will be split on a
one-for-ten basis immediately prior to the [REDACTED], and the nominal value of the Shares will be
changed from RMB1.00 each to RMB0.10 each. Immediately after the Share Subdivision, the registered
share capital of the Company will be RMB40,281,069 with 402,810,690 Shares in a nominal value of
RMB0.10 each.

PRC Legal Advisors’ Confirmation

As advised by our PRC Legal Advisors, as of the Latest Practicable Date, our Company has made all
necessary registrations or filings with the relevant local branch of SAMR in respect of the capital transfers
and increases as well as issuances, transfers and subdivision of Shares set out above in all material respects,
and such capital transfers and increases as well as issuances, transfers and subdivision of Shares were
conducted in compliance with the applicable PRC laws and regulations in all material respects.

PRE-[REDACTED] INVESTMENTS

Series Angel Investments

We completed the series angel financing (the “Series Angel Financing”) in January 2022, where
Beijing Innovation Zhiyuan Technology Co., Ltd (北京創新智源科技有限公司) (“Innovation Zhiyuan”)
subscribed for registered capital of our Company in the amount of RMB526,316 by transferring intellectual
property rights with an appraised value of approximately RMB20.37 million as of the valuation benchmark
date of March 31, 2021 as consideration.
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Series A Financing

We completed the series A financing (the “Series A Financing”) in May 2022. Details of our Series A
Financing are set out below:

Subscriber
Registered capital

subscribed for Consideration

(RMB) (RMB)

Zaozhuang Tongzhi Equity Investment Partnership (Limited
Partnership) (棗莊通智股權投資合夥企業 (有限合夥))
(“Tongzhi Investments”) 706,767 47,000,000

Shenzhen Dachen Chuanghong Private Equity Investment
Partnership (Limited Partnership) (深圳市達晨創鴻私募股權
投資企業 (有限合夥)) (“Dachen Chuanghong”) 556,391 37,000,000

Beijing Huakong Industrial Investment Fund (Limited
Partnership) (北京華控產業投資基金(有限合夥)) (“Beijing
Huakong”) 300,752 20,000,000

Beijing Rongpin Investment Management Co., Ltd. (北京榮品
投資管理有限公司) (“Rongpin Investments”) 300,752 20,000,000

Beijing The Jiangmen Venture Capital Center (Limited
Partnership) (北京將門創業投資中心 (有限合夥)) (“Jiangmen
Venture Capital”) 150,376 10,000,000

Luster LightTech Co., Ltd. (淩雲光技術股份有限公司)
(“Luster”) 150,376 10,000,000

Nanjing Turing Phase I Venture Capital Partnership (Limited
Partnership) (南京圖靈一期創業投資合夥企業 (有限合夥))
(“Nanjing Turing”)(1) 75,188 5,000,000

Shenzhen Caizhi Chuangying Private Equity Investment
Partnership (Limited Partnership) (深圳市財智創贏私募股權
投資企業 (有限合夥)) (“Caizhi Chuangying”) 45,113 3,000,000

Total 2,285,715 152,000,000

Note:

(1) In August 2023, Nanjing Turing transferred all registered capital in our Company held by it to Beijing Xinglian Zhaoji Enterprise
Management Partnership (Limited Partnership) (北京星連肇基企業管理合夥企業 (有限合夥)) (“Xinglian Zhaoji”). Such capital
transfer was conducted based on arm’s length negotiation between the Shareholders and did not involve any increase of registered
capital by our Company.
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Series B1 Financing

We completed the series B1 financing (the “Series B1 Financing”) in February 2023. Details of our
Series B1 Financing are set out below:

Subscriber
Registered capital

subscribed for Consideration

(RMB) (RMB)

Suzhou Junlian Xiangdao Equity Investment Partnership
(Limited Partnership) (蘇州君聯相道股權投資合夥企業 (有
限合夥)) (“Junlian Xiangdao”) 878,017 125,000,000

Suzhou Qiming Rongqian Equity Investment Partnership
(Limited Partnership) (蘇州啟明融乾股權投資合夥企業
(有限合夥)) (“Qiming Rongqian”)(1) 343,628 48,921,079

Kunshan Qiming Rongkai Equity Investment Partnership
(Limited Partnership) (昆山市啟明融凱股權投資合夥企業
(有限合夥)) (“Qiming Rongkai”)(1) 239,375 34,078,921

Total 1,461,020 208,000,000

Note:

(1) In February 2023, Innovation Zhiyuan transferred registered capital of our Company in the amount of RMB78,662 and
RMB54,797 to Qiming Rongqian and Qiming Rongkai, respectively. Such capital transfers were conducted based on arm’s length
negotiation between the Shareholders and did not involve any increase of registered capital by our Company.

Series B2 Financing

We completed the series B2 financing (the “Series B2 Financing”) in August 2023. Details of our
Series B2 Financing are set out below:

Subscriber
Registered capital

subscribed for Consideration

(RMB) (RMB)

Stage 1 (completed in July 2023)

Tianjin Sankuai Technology Co., Ltd. (天津三快科技有限公
司) (“Tianjin Sankuai”) 1,721,731 300,000,000

Stage 2 (completed in August 2023)

Junlian Xiangdao 167,333 31,383,890

Xinglian Zhaoji 146,551 27,486,153

Qingdao Huakong Growth Equity Investment Partnership
(Limited Partnership) (青島華控成長股權投資合夥企業 (有限合
夥)) (“Qingdao Huakong”) 67,706 12,698,553

Qiming Rongqian 65,847 12,349,835
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Subscriber
Registered capital

subscribed for Consideration

(RMB) (RMB)

Dachen Chuanghong 80,462 15,091,018

Qiming Rongkai 45,870 8,603,079

Caizhi Chuangying 13,330 2,500,000

Total 2,308,830 410,112,528

Series B3 Financing

We completed the series B3 financing (the “Series B3 Financing”) in January 2024. Details of our
Series B3 Financing are set out below:

Subscriber
Registered capital

subscribed for Consideration
(RMB) (RMB)

Stage 1 (completed in November 2023)

Trend Mega Limited (“Trend Mega”) 1,134,991 255,304,308

Shanghai Yunya Enterprise Management Consulting Co., Ltd. (上
海雲玡企業管理諮詢有限公司) (“Shanghai Yunya”)(1)(2) 666,846 150,000,000

Junlian Xiangdao 140,787 31,668,557

Stage 2 (completed in January 2024)

Hangzhou Guanghe II Venture Capital Partnership (Limited
Partnership) (杭州光合貳期創業投資合夥企業 (有限合夥))
(“Hangzhou Guanghe”) 86,629 20,000,000

Tianjin Heyuan Youze Yihao Venture Capital Partnership
(Limited Partnership) (天津合遠優擇壹號創業投資合夥企業 (有
限合夥)) (“Tianjin Heyuan”) 346,515 80,000,000

Xinglian Zhaoji 160,264 37,000,158

Qingdao Huakong 151,600 34,999,900

Total 2,687,632 608,973,038

Notes:

(1) In October 2023, CAS Star transferred registered capital of our Company in the amount of RMB342,314 to Shanghai Yunya. Such
capital transfer was conducted based on arm’s length negotiation between the Shareholders and did not involve any increase of registered
capital by our Company.

(2) Shanghai Yunya (i) transferred registered capital of our Company in the amount of RMB171,157 and RMB333,423 to Hangzhou
Duoxiang Network Technology Co., Ltd. (杭州多項網絡科技有限公司) (“Duoxiang Network”) in October 2023 and December 2023,
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respectively; and (ii) transferred registered capital of our Company in the amount of RMB138,971 to Shanghai Feiya Technology Co.,
Ltd. (上海飛玡科技有限公司) (“Shanghai Feiya”) in August 2024. Such capital transfers were conducted based on arm’s length
negotiation between the Shareholders and did not involve any increase of registered capital by our Company.

Series B4 Financing

We completed the series B4 financing (the “Series B4 Financing”) in August 2024. Details of our
Series B4 Financing are set out below:

Subscriber
Registered capital

subscribed for Consideration
(RMB) (RMB)

Guangxi Tencent Venture Capital Co., Ltd. (廣西騰訊創業投資有限公
司) (“Tencent Investment”) 694,854 200,000,000

Beijing Shunying Equity Investment Partnership (Limited
Partnership) (北京順贏股權投資合夥企業 (有限合夥)) (“Bejing
Shunying”) 521,141 150,000,000

TAL Education (Beijing) Co., Ltd. (欣欣相融教育科技 (北京) 有限公
司) (“TAL”) 347,427 100,000,000

Beijing Xiaofeng Technology Co., Ltd. (北京小鋒科技有限公司)
(“Xiaofeng Technology” ) 347,427(1) 100,000,000

Xiamen Yaheng Venture Capital Investment Fund Partnership
(Limited Partnership) (廈門雅恆創業投資基金合夥企業(有限合夥))
(“Xiamen Yaheng”) 347,427 100,000,000

Ningbo Meishan Free Trade Port Zone Mingheng Enterprise
Management Consulting Partnership (Limited Partnership) (寧波
梅山保稅港區明恒企業管理諮詢合夥企業 (有限合夥)) (“Ningbo
Mingheng”) 347,427 100,000,000

Xinglian Zhaoji 334,372 96,242,408

Social Security Zhongguancun Innovation Investment Fund (Beijing)
Partnership (Limited Partnership) (社保基金中關村自主創新投資基
金 (北京) 合夥企業 (有限合夥)) (“Social Security Zhongguancun
Innovation Fund”) 330,056 95,000,000

Dachen Chuanghong 186,488 53,676,779

Qingdao Huakong 175,282 50,451,444

Shanghai Yunya 173,714 50,000,000

Duoxiang Network 173,714 50,000,000

Tianjin Heyuan 116,175 33,438,672

Qiming Rongqian 102,387 29,470,000

Qiming Rongkai 71,327 20,530,000

Total 4,269,218 1,228,809,303
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Note:

(1) The registered share capital was subscribed by Beijing Huapin Borui Network Technology Co., Ltd. (北京華品博睿網絡技術有限
公司) (“Huapin Borui”), the parent company of Xiaofeng Technology.

Series B5 Financing

We completed the series B5-1 financing (the “Series B5-1 Financing”), series B5-2 financing (the
“Series B5-2 Financing”) and series B5-3 financing (the “Series B5-3 Financing”, together with Series B5-1
Financing and Series B5-2 Financing, the “Series B5 Financing”) in November 2024. Details of our Series
B5 Financing are set out below:

Subscriber
Registered capital

subscribed for Consideration
(RMB) (RMB)

Series B5-1 Financing

Shanghai Feiya 465,090 200,000,000

Wuxi Yunhui Digital Economy Investment Management
Partnership (Limited Partnership) (無錫雲暉數字經濟投資管理合
夥企業 (有限合夥)) (“Wuxi Yunhui”) 232,545 100,000,000

Junlian Xiangdao 155,038 66,670,000

Shenzhen Zhaoshang Shuke Innovation Private Equity Fund
Partnership (Limited Partnership) (深圳市招商數科創新私募股權
投資基金合夥企業 (有限合夥)) (“Zhaoshang Shuke”) 139,527 60,000,000

Social Security Zhongguancun Innovation Fund 77,507 33,330,000

Xiaofeng Technology 69,763(1) 30,000,000

Xiamen Yaheng 34,882 15,000,000

Series B5-2 Financing

P7 China Holdings PCC Limited (“Prosperity7”) 495,390 213,030,000

AI Fund Partnership (Limited Partnership) (北京市人工智能產業投
資基金 (有限合夥)) (“AI Fund”) 465,090 200,000,000

Shanghai Feiya 465,090 200,000,000

Social Security Zhongguancun Innovation Fund(2) 118,474 50,946,934

Beijing Lianrong Zhiyuan Equity Investment Partnership (Limited
Partnership) (北京聯融致遠股權投資合夥企業 (有限合夥))
(“Lianrong Zhiyuan”) 116,272 50,000,000

Suzhou Junlian Jinfan Venture Capital Partnership (Limited
Partnership) (蘇州君聯錦帆創業投資合夥企業 (有限合夥))
(“Junlian Jinfan”)(2) 116,173 49,957,107
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Subscriber
Registered capital

subscribed for Consideration
(RMB) (RMB)

Series B5-3 Financing

Hubei Yangtze CITIC Technology Mobile Communication
Industry Investment Fund Partnership (Limited Partnership) (湖
北長江中信科移動通信技術產業投資基金合夥企業 (有限合夥))
(“5G Fund”) 209,290 90,000,000

Total 3,160,131 1,358,934,041

Notes:

(1) The registered share capital was subscribed by Huapin Borui. In November 2024, Huapin Borui transferred all registered capital
of our Company held by it to Xiaofeng Technology as its intra-group transaction. Such capital transfer did not involve any
increase of registered capital by our Company.

(2) In November 2024, (i) Dr. Liu transferred registered capital of our Company in the amount of RMB14,397 and RMB14,683 to
Junlian Jinfan and Social Security Zhongguancun Innovation Fund, respectively; and (ii) Beijing Lianpai (which was controlled
by Dr. Liu as its general partner) transferred registered capital of our Company in the amount of RMB44,671 and RMB45,555 to
Junlian Jinfan and Social Security Zhongguancun Innovation Fund, respectively. Such capital transfers were conducted based on
arm’s length negotiation between the Shareholders and did not involve any increase of registered capital by our Company.

Series B6-1 Financing and Series B6-2 Financing

We completed the series B6-1 (the “Series B6-1 Financing”) and series B6-2 financing (the “Series
B6-2 Financing”) in December 2024. Details of our Series B6-1 Financing and Series B6-2 Financing are
set out below:

Subscriber
Registered capital

subscribed for Consideration
(RMB) (RMB)

Series B6-1 Financing

Beijing Zhongguancun Science City Phase II Technology Growth
Equity Investment Partnership (Limited Partnership) (北京中關
村科學城二期科技成長股權投資合夥企業 (有限合夥))
(“Zhongguancun Science City”) 826,211 500,000,000

Beijing Daxing Industrial Fund Partnership (Limited Partnership)
(北京市大興區產業發展基金合夥企業 (有限合夥)) (“Daxing
Industrial Fund”) 495,726 300,000,000

Xinglian Zhaoji 160,285 97,000,000

Junlian Xiangdao 89,700 54,284,213

Social Security Zhongguancun Innovation Fund 34,231 20,715,787

Series B6-2 Financing

Tianjin Haihe Fuxin Youda Venture Capital Fund Partnership
(Limited Partnership) (天津海河富新優達創業投資基金合夥企業
(有限合夥)) (“Haihe Fuxin Youda Fund”) 1,569,800 950,000,000

Total 3,175,953 1,922,000,000
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Series B6-3 Financing, Series B6-3+ Financing and Series B6-4 Financing

We completed the series B6-3 (the “Series B6-3 Financing”), series B6-3+ (the “Series B6-3+
Financing”) and series B6-4 financing (the “Series B6-4 Financing”, together with Series B6-1 Financing,
Series B6-2 Financing, Series B6-3 Financing, Series B6-3+ Financing, the “Series B6 Financing”) in May
2025. Details of our Series B6-3 Financing, Series B6-3+ Financing and Series B6-4 Financing are set out
below:

Subscriber
Registered capital

subscribed for Consideration
(RMB) (RMB)

Series B6-3 Financing

Hangzhou Chengtou Industrial Development Investment
Partnership (Limited Partnership) (杭州城投產業發展投資合
夥企業 (有限合夥)) (“Hangzhou Chengtou Industrial Fund”)

578,347 350,000,000

Chengdu High-tech Orrino Youchan Equity Investment Fund
Partnership (Limited Partnership) (成都高新策源優產股權投
資基金合夥企業 (有限合夥)) (“High-tech Orinno”)

495,726 300,000,000

Junlian Xiangdao
240,784 145,715,755

Hangzhou Shangcheng Linghang Venture Capital Co., Ltd. (杭
州上城領航創業投資有限公司) (“Shangcheng Linghang”)

165,242 100,000,000

Social Security Zhongguancun Innovation Fund
48,390 29,284,213

Series B6-3+ Financing

AI Fund
330,484 200,000,000

Series B6 Convertible Notes(3)

Tianjin Tianchuang Haihe Yongtai Puxin Venture Capital
Partnership (Limited Partnership) (天津天創海河永鈦譜鑫創
業投資合夥企業 (有限合夥)) (“Tianchuang Capital”)(1)(3)

214,815 130,000,000

Zhuhai Huafa New Quality Productivity Investment Fund
Partnership (Limited Partnership) (珠海市新質生產力投資基
金合夥企業 (有限合夥)) (“Zhuhai Huafa”)(2)(3)

826,211 500,000,000

Lenovo Small and Medium Enterprise Development Venture
Capital Fund (Tianjin) Partnership (Limited Partnership) (聯
想中小企業發展創業投資基金 (天津)合夥企業 (有限合夥))
(“Lenovo Venture Capital”)(2)(3)

165,242 100,000,000

Hainan Xiarui Investment Partnership (Limited Partnership) (海
南夏睿投資合夥企業 (有限合夥)) (“Xiarui Investments”)(2)(3)

165,242 100,000,000
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Subscriber
Registered capital

subscribed for Consideration
(RMB) (RMB)

Series B6-4 Financing

Zhihui Linghang Venture Capital Partnership (Limited
Partnership) (上海浦東智慧領航創業投資合夥企業 (有限合
夥)) (“Zhihui Linghang”)

826,211 500,000,000

Total 4,056,694 2,454,999,968

Notes:

(1) On September 3, 2024, the Company, Tianchuang Capital, Dr. Liu and Dr. Tang entered into a convertible note agreement, pursuant to
which the Company agreed to issue a convertible note in the principal amount of RMB130 million to Tianchuang Capital.

(2) The Company, Dr. Liu and Dr. Tang entered into convertible note agreements respectively with Lenovo Venture Capital on February 7,
2025, Xiarui Investments on January 25, 2025 and Zhuhai Huafa on January 26, 2025, pursuant to which, the Company agreed to issue
convertible notes to each of Lenovo Venture Capital, Xiarui Investments and Zhuhai Huafa in the principal amount of RMB100 million,
respectively. On March 17, 2025, the Company, Dr. Liu and Dr. Tang entered into an additional convertible note agreement with Zhuhai
Huafa for a principal amount of RMB400 million, on substantially the same terms as the above.

(3) Pursuant to the convertible note agreements entered into between the Company and each of Tianchuang Capital, Lenovo Venture
Capital, Xiarui Investments and Zhuhai Huafa, the notes are convertible into the Shares of the Company at the subscription price under
the Series B6 Financing or Series B6-3 Financing (as the case may be) upon the completion of the Company’s conversion into a joint
stock company on March 26, 2025. Pursuant to the capital increase agreements entered into between the Company and each of
Tianchuang Capital, Lenovo Venture Capital, Xiarui Investments and Zhuhai Huafa on May 13, 2025, the conversion of the convertible
notes issued by each of Tianchuang Capital, Lenovo Venture Capital, Xiarui Investments and Zhuhai Huafa shall be effected by way of
issuance of newly issued Shares at the agreed conversion prices, with each of Tianchuang Capital, Lenovo Venture Capital, Xiarui
Investments and Zhuhai Huafa receiving equity interests in the Company corresponding to the principal amounts of the notes converted
and enjoying all rights of the other Pre-[REDACTED] Investors in the relevant round. The conversion was completed on May 29, 2025.

Equity Transfers in August 2025

In August 2025, each of Beijing Lianpai, Zhaoshang Shuke, Lianrong Zhiyuan, Tianjin Heyuan,
Hangzhou Guanghe, Innovation Zhiyuan, Rongpin Investments, Xiaofeng Technology and Xinglian Zhaoji
transferred the Shares in our Company held by them respectively to certain Pre-[REDACTED] Investors as
set forth as follows. Such capital transfers were conducted based on arm’s length negotiation between the
Shareholders and did not involve any increase of registered capital by our Company.

Transferor Transferee

Number of
Shares

transferred Consideration
(RMB)

Beijing Lianpai Shanghai Shanchuang Zhizhi Venture Capital
Partnership (Limited Partnership) (上海杉創智至創業投
資合夥企業（有限合夥）) (“Shanchuang Zhizhi”)

42,920 20,000,000

Beijing Lianpai Guangdong Hengqin Shanzhi Investment Partnership
(Limited Partnership) (廣東橫琴杉智投資合夥企業（有限
合夥）) (“Hengqin Shanzhi”)

42,920 20,000,000

Zhaoshang Shuke Zhongxiao Ruizheng (Shanghai) Venture Capital
Partnership (Limited Partnership) (中小銳正（上海）創
業投資合夥企業（有限合夥）) (“Zhongxiao Ruizheng”)

40,303 20,000,000
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Transferor Transferee

Number of
Shares

transferred Consideration
(RMB)

Lianrong Zhiyuan Shandong Fuhong New Energy Industry Investment
Fund Partnership (Limited Partnership) (山東孚弘新能源
產業投資基金合夥企業（有限合夥）) (“Shandong
Fuhong”)

30,210 14,999,602

Tianjin Heyuan Nanjing Rongjia Xingpu Equity Investment Partnership
(Limited Partnership) (南京融嘉星譜股權投資合夥企業（
有限合夥）) (“Rongjia Xingpu”)

72,967 35,325,956

Tianjin Heyuan Qingdao Lingtou Future Venture Capital Fund
Partnership (Limited Partnership) (青島瓴投未來創業投
資基金合夥企業（有限合夥）) (“Lingtou Future”)

68,548 33,186,520

Hangzhou Guanghe Rongjia Xingpu 13,662 6,614,044

Hangzhou Guanghe Lingtou Future 12,834 6,213,480

Innovation Zhiyuan Anhui Jia’an Qixin Venture Capital Partnership (Limited
Partnership) (安徽嘉岸啟信創業投資合夥企業（有限合
夥）) (Jia’an Qixin)

165,242 80,000,000

Rongpin Investments Hainan Hezun Investment Co., Ltd. (海南何尊投資有限
公司) (“Hainan Hezun”)

300,752 20,000,000

Xiaofeng
Technology

Beijing Beijiao United Lingyue No.4 Equity Investment
Centre (Limited Partnership) (北京北交聯合羚躍肆號股
權投資中心（有限合夥）) (“Lingyue No.4”)

125,997 61,000,000

Xiaofeng
Technology

Beijing Beijiao United Lingyue No.5 Equity Investment
Centre (Limited Partnership) (北京北交聯合羚躍伍號股
權投資中心（有限合夥）) (“Lingyue No.5”)

39,245 19,000,000

Xiaofeng
Technology

Huahai Jinpu Venture Capital (Jinan) Partnership
(Limited Partnership) (華海金浦創業投資（濟南）合夥企
業（有限合夥）) (“Huahai Jinpu”)

103,276 50,000,000

Xinglian Zhaoji Lingyue No.4 82,621 40,000,000

For details of the shareholding of our Company upon completion of the Pre-[REDACTED]
Investments, See “—Capitalization of Our Company” below.
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Reasons for Changes in our Company’s Valuation in relation to the Pre-[REDACTED] Investments

The principal reasons for the material increases in our Company’s valuation in several rounds of our
Pre-[REDACTED] Investments are as follows:

(1) The increase in valuation from the Series Angel Financing to the Series A Financing was mainly due to
the Company’s early knowledge graph-related products started to generate stable revenue, and our
R&D team proactively commenced pre-training large language models.

(2) The increase in valuation from the Series A Financing to the Series B1 Financing was mainly due to
the launch of GLM-10B, our first ten-billion-parameter pre-trained large model, in September 2021,
which significantly raised our market visibility.

(3) The increase in valuation from the Series B1 Financing to the Series B2 Financing was mainly due to
the launch of our GLM-130B, an open-source large model, in August 2022, and the launch of
CodeGeeX, our high-performance coding model, in September 2022, expanding our product portfolio
and customer reach.

(4) The increase in valuation from the Series B2 Financing to the Series B3 Financing was mainly due to
the dual launch of our billion-scale foundation model, ChatGLM and an open-source ChatGLM-6B in
March 2023, which was extremely well received among customers.

(5) The increase in valuation from the Series B3 Financing to the Series B4 Financing was mainly due to
the continuous growth in market influence resulting from our successful launch of ChatGLM and
ChatGLM-6B.

(6) The increase in valuation from the Series B4 Financing to the Series B5 Financing was mainly due to
the launch of Zhipu QingYan in August 2024, which was one of the first domestic large model
products to complete regulatory filing in China, indicating tremendous commercialization potential and
raising our position within the market.

(7) The increase in valuation from the Series B5 Financing to the Series B6 Financing was mainly due to
the release of GLM-4 and GLM-4V, which demonstrated our leading R&D abilities and significant
growth potential.

Special Rights of the Pre-[REDACTED] Investors

The Pre-[REDACTED] Investors had been granted with customary special rights, including, among
others, priority at liquidation, pre-emptive rights, rights of first refusal, co-sale rights, information rights,
redemption rights, anti-dilution rights, and director nomination rights.

Pursuant to the Shareholders’ special rights termination agreement dated June 27, 2025, in anticipation
of the [REDACTED], (a) all the redemption rights and divestment rights had been terminated and ceased to
be exercisable immediately prior to the first submission of the Company’s listing application to the Stock
Exchange (the “First Filing”), provided however that, such rights shall be restored upon the earliest of (i)
the withdrawal of the listing application to the Stock Exchange by our Company; (ii) the listing application
being ultimately not accepted, rejected, returned, vetoed, subject to termination of review, not registered, or
not filed by the relevant regulatory authorities or the Stock Exchange; or (iii) the Company failing to
complete the [REDACTED] within 12 months after the First Filing; and (b) all other special rights will be
automatically terminated immediately prior to the [REDACTED] on the [REDACTED] in compliance
with Chapter 4.2 of the Guide for New Listing Applicants.

Sole Sponsor’s Confirmation

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

Information about Our Pre-[REDACTED] Investors

We have received investments from three Sophisticated Independent Shareholders. Two of the
Sophisticated Independent Shareholders, namely Legend Capital SIIs and Meituan SII, are our Pathfinder
SIIs, each having invested in our Company for at least 12 months prior to the First Filing. In accordance
with Chapter 2.5 of the Guide for New Listing Applicants, each of Legend Capital SIIs and Meituan SII
holds more than 3%, and in aggregate more than 10%, of the issued share capital of the Company as of the
date of our First Filing and throughout the 12-month period prior to the First Filing. For details of the
ownership percentage of shareholding in our Company’s share capital of each of the Sophisticated
Independent Investors, see “—Capitalization of Our Company.” Save for (i) being our Sophisticated
Independent Shareholders and (ii) the nomination of Mr. Li Jiaqing as a Director by Legend Capital (which
is not, and has not been, a close associate of Mr. Li Jiaqing) pursuant to Legend Capital’s director
nomination right, to the best of the Company’s knowledge, information and belief, as of the Latest
Practicable Date, each of our Sophisticated Independent Investors is independent from and not connected
with any core connected persons of our Company and did not have any acting-in-concert arrangement with
any of the core connected persons of our Company.

As of the Latest Practicable Date, our Sophisticated Independent Investors held, in aggregate,
approximately 13.49% in the total issued share capital of our Company, and will hold, in aggregate, no less
than 10% in the total issued share capital of our Company, assuming that our expected market capitalization
at the time of [REDACTED] will exceed HK$30 billion.

To the best of the Company’s knowledge, information and belief, save as disclosed herein, each of the
Pre-[REDACTED] Investors is independent from each other, and each of the Pre-[REDACTED] Investors
is an Independent Third Party.

Set out below is a description of our Sophisticated Independent Investors (including Pathfinder SIIs)
and other Pre-[REDACTED] Investors.

Our Pathfinder SIIs

(i) Junlian Xiangdao, Junlian Jinfan and Social Security Zhongguancun Innovation Fund (collectively,
“Legend Capital SIIs”)

Junlian Xiangdao is a limited partnership established under the laws of the PRC, which is engaged in
equity investments, investment management, asset management, and other activities. Junlian Xiangdao is
owned as to (i) approximately 1.18% by its general partner, Lhasa Junqi Enterprise Management Co., Ltd.
(拉薩君祺企業管理有限公司) (“Lhasa Junqi”), which is wholly owned by Legend Capital Management Co.,
Ltd. (君聯資本管理股份有限公司) (“LCM”) and (ii) approximately 98.82% by other 29 limited partners,
none of which holds more than 30% partnership interest therein. LCM is owned as to 80.00% by Beijing
Juncheng Hezhong Investment Management Partnership (Limited Partnership) (北京君誠合眾投資管理合夥
企業(有限合夥)) (“Juncheng Hezhong”). Juncheng Hezhong is controlled by its general partner Beijing
Junqi Jiarui Enterprise Management Co., Ltd. (北京君祺嘉睿企業管理有限公司), which is owned by
Mr. Chen Hao (陳浩) as to 40% and none of the other partners holds 30% or more interest therein.

Junlian Jinfan is a limited partnership established under the laws of the PRC, which is principally
engaged in venture capital. Junlian Jinfan is owned as to (i) approximately 1.40% by its general partner, Lhasa
Junqi, (ii) approximately 70.15% by Xiamen Jianfa Emerging Industries Equity Investment No. 11 Partnership
(Limited Partnership) (廈門建發新興產業股權投資拾壹號合夥企業(有限合夥)) as its largest limited partner,
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which is ultimately controlled by Xiamen Municipal People’s Government State-owned Assets Supervision
and Administration Commission (廈門市人民政府國有資產監督管理委員會), and (iii) approximately 28.45%
by Junlian Xiangdao as its limited partner.

Social Security Zhongguancun Innovation Fund is a limited partnership established under the laws of
the PRC, which is principally engaged in investment activities and venture capital. Social Security
Zhongguancun Innovation Fund is owned as to (i) approximately 1.96% by Beijing Jun Chuang Li Xin
Venture Capital Partnership (Limited Partnership) (北京君創勵新創業投資合夥企業(有限合夥)) as its general
partner, in which Lhasa Junqi holds 50% partnership interest as the general partner, and (ii) approximately
98.04% by National Social Security Fund Council (全國社會保障基金理事會) as its sole limited partner.

As the fund manager of each of Legend Capital SIIs is LCM and the general partner of each of the
Legend Capital SIIs is ultimately controlled by LCM, the different shareholding entities are purely different
funds managed by the same fund manager and should be aggregated as one SII pursuant to Chapter 2.5 of
the Guide for New Listing Applicants. LCM is a leading professional investment institution in the PRC with
a focus on early-stage venture capital investments and growth-stage private equity investments. LCM has
made investments in companies across various industries, such as the technology, healthcare, consumer,
enterprise service and intelligent manufacturing industries. The assets under management (“AUM”) of LCM
was more than HK$15 billion as of December 31, 2021 (being a date not more than six months prior to the
date on which Legend Capital SIIs signed the first definitive agreement for its investment in our Company)
and more than HK$15 billion as of December 31, 2024, respectively. As of the Latest Practicable Date,
Legend Capital SIIs held approximately 6.73% of the total issued Shares. In compliance with Rule 18C.05
of the Listing Rules, Legend Capital SIIs held approximately 6.73% and 6.63% of the total issued Shares as
of June 30, 2025 (being the date of the First Filing) and June 30, 2024 (being the commencement date of the
12-month period prior to the First Filing), respectively.

(ii) Tianjin Sankuai (“Meituan SII”)

Tianjin Sankuai is a limited liability company established under the laws of the PRC, which is
principally engaged in retail business. Tianjin Sankuai is wholly owned by Meituan (美团), the class B
shares of which are listed on the Main Board of the Stock Exchange (stock codes: 3690 (HKD counter) and
83690 (RMB counter)).

Meituan has a diverse investment portfolio and its portfolio companies include Li Auto Inc., a
company listed on the Stock Exchange (stock code: 2015) and NASDAQ (ticker symbol: LI); Hesai Group,
a company listed on NASDAQ (ticker symbol: HSAI); H World Group Limited, a company listed on the
Stock Exchange (stock code: 1179) and NASDAQ (ticker symbol: HTHT) and Maoyan Entertainment, a
company listed on the Stock Exchange (stock code: 1896). The value of the diverse investment portfolio
held by Meituan was approximately RMB33.98 billion as of December 31, 2022 (being a date not more
than six months prior to the date on which Meituan SII signed the relevant definitive agreement for its
investment in our Company) and RMB41.31 billion as of December 31, 2024.

As of the Latest Practicable Date, Meituan SII held approximately 4.27% of the total issued Shares. In
compliance with Rule 18C.05 of the Listing Rules, Meituan SII held approximately 4.27% and 8.26% of the
total issued Shares as of June 30, 2025 (being the date of the First Filing) and June 30, 2024 (being the
commencement date of the 12-month period prior to the First Filing), respectively.

Our other Sophisticated Independent Investor

Qiming Rongqian and Qiming Rongkai (collectively, “Qiming Venture SIIs”)

Qiming Rongqian is a limited partnership established under the laws of the PRC. Qiming Rongqian is
owned as to (i) approximately 1.01% by Suzhou Qikun Venture Capital Partnership (Limited Partnership)
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(蘇州啟坤創業投資合夥企業(有限合夥)) (“Suzhou Qikun”) as its general partner, which is ultimately
controlled by Yu Jia (于佳) and Xu Jing (徐靜) as to 50% and 50%, respectively, and (ii) approximately
98.99% by other 35 limited partners, none of which holds more than 30% partnership interest therein.

Qiming Rongkai is a limited partnership established under the laws of the PRC. Qiming Rongkai is
owned as to (i) approximately 2.89% by Suzhou Qikun as its general partner, (ii) 30% by Kunshan
Industrial Development Investment Fund Partnership (Limited Partnership) (昆山市產業發展投資母基金合夥
企業(有限合夥)) as its limited partner, which is ultimately controlled by Kunshan Municipal Government
State-owned Assets Supervision and Administration Office (昆山市政府國有資產監督管理辦公室), and
(iii) approximately 67.11% by other 13 limited partners, none of which holds more than 30% partnership
interest therein.

As each of Qiming Rongqian and Qiming Rongkai is a venture capital fund operated under Qiming
Venture Partners, the different shareholding entities are purely different funds managed by the same fund
manager and should be aggregated as one SII pursuant to Chapter 2.5 of the Guide for New Listing
Applicants. Qiming Venture Partners is a leading venture capital firm in China, which is focused on
investing in outstanding companies at their early and growth stages in the technology and healthcare
industries. The AUM of Qiming Venture Partners was approximately US$6.0 billion as of December 31,
2021 (being a date not more than six months prior to the date on which Qiming Venture SIIs signed the first
definitive agreement for its investment in our Company), and approximately US$9.0 billion as of
December 31, 2024, respectively.

As of the Latest Practicable Date, Qiming Venture SIIs held approximately 2.49% of the total issued
Shares. Qiming Venture SIIs held approximately 2.49% and 3.97% of the total issued Shares as of June 30,
2025 (being the date of submission of the First Filing) and June 30, 2024 (being the commencement date of
the 12-month period prior to the First Filing), respectively.

Our other major Pre-[REDACTED] Investors

We have also received investments from the other major Pre-[REDACTED] Investors, each of which
held 1.00% or more interest in the Company as of the Latest Practicable Date.

Xinglian Zhaoji and Tongzhi Investments

Xinglian Zhaoji is a limited partnership established under the laws of the PRC, which is principally
engaged in software development services, computer system services, data processing, market research,
economic and trade consulting, enterprise management consulting and public relations services. Xinglian
Zhaoji is owned as to (i) approximately 0.002% by Beijing Zhiqiao Management Consulting Co., Ltd. (北京
智橋管理諮詢有限公司) as its general partner, which is ultimately controlled by Ye Xiaobin (葉曉斌), and
(ii) approximately 99.998% by other ten limited partners, none of which holds more than 30% partnership
interest therein.

Tongzhi Investments is a limited partnership established under the laws of the PRC, which is
principally engaged in equity investments, investment management, asset management, and other activities
through private placement funds. Tongzhi Investments is owned as to (i) approximately 0.02% by Hainan
Zhiqiao Private Equity Fund Management Partnership (Limited Partnership) (海南智橋私募基金管理合夥企
業(有限合夥)) as its general partner, which is ultimately controlled by Ye Xiaobin (葉曉斌), and
(ii) approximately 99.98% by other 14 limited partners, none of which holds more than 30% partnership
interest therein.

Shanghai Yunya and Shanghai Feiya

Shanghai Yunya is a limited liability company established under the laws of the PRC, an investment
vehicle of Ant Group Co., Ltd. (螞蟻科技集團股份有限公司) (“Ant Group”). None of the shareholders of
Ant Group holds more than one third of the equity interest therein.
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Shanghai Feiya is a limited liability company established under the laws of the PRC. Shanghai Feiya is
wholly owned by Accelerator VIII Ltd., an exempted company incorporated in the Cayman Islands with
limited liability and wholly owned by Ant Unicorn Fund, L.P. Ant Unicorn Fund, L.P. is an exempted
limited partnership registered in the Cayman Islands, and managed by its general partner, Ant Unicorn Ltd.,
an indirect wholly owned subsidiary of Ant Group.

Haihe Fuxin Youda Fund

Haihe Fuxin Youda Fund is a limited partnership established under the laws of the PRC, which is
principally engaged in equity investment, investment management, and asset management through private
equity funds. Haihe Fuxin Youda Fund is owned as to (i) approximately 0.20% by Beijing Shang Finance
Co., Ltd. (北京尚融資本管理有限公司) as its general partner, which is ultimately controlled by Wei Lidong
(尉立東), (ii) approximately 33.27% by Tianjin Wuqing District Innovation and Entrepreneurship
Investment Co., Ltd. (天津市武清區創新創業投資有限公司) as its limited partner, which is ultimately
controlled by the State-owned Assets Supervision and Administration Commission of the People’s
Government of Wuqing District, Tianjin (天津市武清區人民政府國有資產監督管理委員會) (“Wuqing
SASAC”), (iii) approximately 33.16% by Tianjin Jingjin New Town Technology Development Co., Ltd. (天
津市京津新城科技發展股份有限公司) as its limited partner, which is ultimately controlled by Wuqing
SASAC, and (iv) approximately 33.37% by other three limited partners, none of which holds more than
30% partnership interest therein.

Trend Mega

Trend Mega was incorporated in the British Virgin Islands. Trend Mega is indirectly owned as to
approximately 99.75% by Capital Today Evergreen Fund, L.P., which is controlled by its general partner,
Capital Today Evergreen GenPar Ltd., which is in turn controlled by Xu Xin.

Fortune Capital

Dachen Chuanghong is a limited partnership established under the laws of the PRC, which is
principally engaged in equity investment. Dachen Chuanghong is owned as to (i) approximately 4.25% by
Shenzhen Fortune Venture Capital Co., Ltd. (深圳市達晨財智創業投資管理有限公司) (“Fortune Capital”) as
its general partner, which is ultimately controlled by Hunan Provincial State-owned Cultural Assets
Supervision and Administration Committee (湖南省國有文化資產監督管理委員會), and (ii) approximately
95.75% by other fourty-nine limited partners, none of which holds more than 30% partnership interest
therein.

Caizhi Chuangying is a limited partnership established under the laws of the PRC, which is principally
engaged in equity investment. Caizhi Chuangying is owned as to (i) approximately 0.18% by Fortune
Capital, and (ii) approximately 99.82% by other 30 limited partners, none of which holds more than 30%
partnership interest therein.

Huakong Capital

Beijing Huakong is a limited partnership established under the laws of the PRC, which is principally
engaged in investment, investment management and consulting for non-securities businesses. Beijing
Huakong is owned as to (i) 1% by Beijing Huakong Investment Consulting Co., Ltd. (北京華控投資顧問有
限公司) as its general partner, which is wholly owned by Beijing Huakong Investment Management Group
Co., Ltd. (北京華控投資管理集團有限公司) and ultimately controlled by Zhang Yang (張揚), and (ii) 99% by
other eight limited partners, none of which holds more than 30% partnership interest therein.

Qingdao Huakong is a limited partnership established under the laws of the PRC, which is principally
engaged in equity investment, investment management, and asset management through private equity funds.
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Qingdao Huakong is owned as to (i) approximately 0.03% by Horgos Huakong Venture Capital Co., Ltd.
(霍爾果斯華控創業投資有限公司) as its general partner, which is ultimately controlled by Zhang Yang (張
揚), and (ii) approximately 99.97% by other 21 limited partners, none of which holds more than 30%
partnership interest therein.

Zhongguancun Science City

Zhongguancun Science City is a limited partnership established under the laws of the PRC, which is
principally engaged in equity investments, investment management, asset management, and other activities
through private equity funds. Zhongguancun Science City is owned as to (i) 1% by Beijing Zhongguancun
Science City Technology Investment Management Co., Ltd. (北京中關村科學城科技投資管理有限公司) as
its general partner, which is ultimately controlled by State-owned Assets Supervision and Administration
Commission of the People’s Government of Haidian District, Beijing (北京市海淀區人民政府國有資產監督
管理委員會) (“Haidian SASAC”), and (ii) 99% by Beijing Haidian District State-owned Assets Investment
Group Co., Ltd. (北京市海淀區國有資產投資集團有限公司) as its sole limited partner, which is wholly
owned by State-owned Capital Operation Company of Haidian District, Beijing (北京市海淀區國有資本運營
有限公司) and ultimately controlled by Haidian SASAC.

Zhuhai Huafa

Zhuhai Huafa is a limited partnership established under the laws of the PRC, which is principally
engaged in venture capital, equity investment, investment management, and asset management activities.
Zhuhai Huafa is owned as to (i) approximately 0.13% by Zhuhai Kechuang Haisheng Venture Capital Fund
Management Co., Ltd. (珠海科創海盛創業投資基金管理有限公司) as its general partner, which is wholly
owned by Zhuhai Technology and Entrepreneurship Investment Co., Ltd. (珠海科技創業投資有限公司) and
ultimately controlled by Zhuhai Municipal Government State-owned Assets Supervision and Administration
Commission (珠海市人民政府國有資產監督管理委員會) (“Zhuhai SASAC”), (ii) 62.5% by Zhuhai Huafa
Group Co., Ltd. (珠海華發集團有限公司) (“Huafa Group”) as its largest limited partner, which is in turn
ultimately controlled by Zhuhai SASAC, and (iii) approximately 37.37% by Zhuhai Huafa Technology
Industry Group Co., Ltd. (珠海華發科技產業集團有限公司) as its limited partner, whose largest shareholder
is Huafa Group.

Zhihui Linghang

Zhihui Linghang is a limited partnership established under the laws of the PRC, which is principally
engaged in venture capital. Zhihui Linghang is owned as to (i) approximately 0.20% by Bokang
Co-Winning Equity Investment Fund Management Co., Ltd. (博康共贏股權投資基金管理有限公司) as its
general partner, which has Bokang Holding Group Co., Ltd. (博康控股集團有限公司) as its largest
shareholder and ultimately controlled by Zhang Tao (張滔), (ii) approximately 79.84% by Shanghai Pudong
Leadership Area Investment Center (Limited Partnership) (上海浦東引領區投資中心(有限合夥)) as its largest
limited partner, which is ultimately controlled by State-owned Assets Supervision and Administration
Commission of Pudong New District, Shanghai (上海市浦東新區國有資產監督管理委員會) (“Pudong
SASAC”), and (iii) approximately 19.96% by Shanghai Zhangjiang Technology Venture Capital Co., Ltd.
(上海張江科技創業投資有限公司) as its limited partner, which is wholly owned by Shanghai Zhangjiang
(Group) Co., Ltd. (上海張江(集團)有限公司) and ultimately controlled by Pudong SASAC.

AI Fund

AI fund is a limited partnership established under the laws of the PRC, which is principally engaged in
equity investments, investment management, asset management, and other activities through private equity
funds. AI Fund is owned as to (i) 0.5% by Beijing Jingguoguan Property Management Co., Ltd. (北京京國
管置業管理有限公司) as its general partner, which is wholly owned by Beijing State-owned Capital
Operation Management Co., Ltd. (北京國有資本運營管理有限公司) and ultimately controlled by Beijing
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Municipal People’s Government State-owned Assets Supervision and Administration Commission (北京
市人民政府國有資產監督管理委員會) (“Beijing SASAC”), (ii) 0.5% by Beijing Qiou Management
Consulting Partnership (Limited Partnership) (北京啟歐管理諮詢合夥企業(有限合夥)) as its general partner,
which is ultimately controlled by Qiming Venture, and (iii) 99% by Beijing Municipal Government
Investment Guidance Fund (Limited Partnership) (北京市政府投資引導基金(有限合夥)) as its sole limited
partner, which is ultimately controlled by Beijing SASAC.

Tencent Investment

Tencent Investment is a limited liability company established in the PRC on January 6, 2020. Tencent
Investment is wholly owned by Shenzhen Tencent Ruijian Investment Co., Ltd. (深圳市騰訊睿見投資有限公
司), which is in turn wholly owned by Shenzhen Tencent Ruitou Enterprise Management Co., Ltd. (深圳市
騰訊睿投企業管理有限公司), a company principally engaged in enterprise management consulting.
Shenzhen Ruitou Enterprise Management Co., Ltd is controlled each as to 50% by Shenzhen Tengyuan
Enterprise Management Partnership (Limited Partnership) (深圳市藤遠企業管理合夥企業(有限合夥))
(‘‘Shenzhen Tengyuan’’) and Shenzhen Tenglv Enterprise Management Partnership (Limited Partnership)
(深圳市藤綠企業管理合夥企業(有限合夥)) (‘‘Shenzhen Tenglu’’). The general partner of both Shenzhen
Tengyuan and Shenzhen Tenglu is Shenzhen Tengqing Enterprise Management Co., Ltd. (深圳市藤青企業
管理有限公司), which is controlled as to 80% by Ma Huateng (馬化騰), the founder of Tencent, and held as
to 20% by Xu Chenye (許晨曄). Each of Shenzhen Tengyuan and Shenzhen Tenglu has two limited
partners, namely, Xu Chenye, holding 20% partnership interests therein, and Lu Shan (盧山), holding 5%
partnership interests therein.

Duoxiang Network

Duoxiang Network is a limited company incorporated under the laws of the PRC, which is wholly
owned by Hangzhou Zhenxi Investment Management Co., Ltd. (杭州臻希投資管理有限公司), which is in
turn owned by Hangzhou Zhensheng Investment Management Partnership (Limited Partnership) (杭州臻晟
投資管理合夥企業(有限合夥)) (“Hangzhou Zhensheng”) and Hangzhou Zhenqiang Investment Management
Partnership (Limited Partnership) (杭州臻強投資管理合夥企業(有限合夥)) (“Hangzhou Zhenqiang”) as to
50% and 50%, respectively. The general partner of Hangzhou Zhensheng and Hangzhou Zhenqiang is
Hangzhou Zhenyue Enterprise Management Co., Ltd. (杭州臻悅企業管理有限公司), which is owned by each
of Zheng Junfang (鄭俊芳), Wu Zeming (吳澤明), Jiang Fang (蔣芳) and Shao Xiaofeng (邵曉鋒) as to 25%,
respectively. Each of Duoxiang Network and its ultimate beneficial owners is an Independent Third Party.

Hangzhou Chengtou Industrial Fund

Hangzhou Chengtou Industrial Fund is a limited partnership established under the laws of the PRC,
which is principally engaged in business management consulting and equity investment. Hangzhou
Chengtou Industrial Fund is owned as to (i) 0.02% by Hangzhou Chengchuang Investment Management
Co., Ltd. (杭州城創投資管理有限公司) as its general partner, which is wholly owned by Hangzhou Chengtou
Capital Group Co., Ltd. (杭州城投資本集團有限公司) and ultimately controlled by Hangzhou Municipal
People’s Government State-owned Assets Supervision and Administration Commission (杭州市人民政府國
有資產監督管理委員會), and (ii) 99.98% by Hangzhou Urban Construction Investment Group Co., Ltd. (杭
州市城市建設投資集團有限公司) as its sole limited partner, which is ultimately controlled by Hangzhou
Municipal People’s Government (杭州市人民政府).

Bejing Shunying

Beijing Shunying is a limited partnership established under the laws of the PRC. As of the Latest
Practicable Date, Beijing Shunying is owned as to (i) approximately 0.05% by Beijing Shunzhong Shunying
Enterprise Management Partnership (Limited Partnership) (北京順眾順贏企業管理合夥企業(有限合夥)) as its
general partner, whose general partner is Beijing Shunzhong Enterprise Management Co., Ltd. (北京順眾企
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業管理有限責任公司) (“Beijing Shunzhong EMC”), which is ultimately owned by Lei Jun (雷軍), Ma
Wenjing (馬文靜), Cao Liping (曹莉平) and Cheng Tian (程天), (ii) approximately 33.32% by Beijing
Shunmi Shunying Enterprise Management Partnership (Limited Partnership) (北京順米順贏企業管理合夥企
業(有限合夥)) as its limited partner, (iii) approximately 33.32% by Beijing Shunjin Shunying Enterprise
Management Partnership (Limited Partnership) (北京順金順贏企業管理合夥企業(有限合夥)) as its limited
partner, and (iv) approximately 33.31% by other three limited partners, none of which holds more than 30%
partnership interest of Beijing Shunying.

Prosperity7

Prosperity7 is a protected cell company established in Guernsey, and is wholly-owned by Aramco
Ventures Company, a company established under the laws of the Kingdom of Saudi Arabia.

Daxing Industrial Fund

Daxing Industrial Fund is a limited partnership established under the laws of the PRC, which is
principally engaged in equity investment, investment management, and asset management through private
equity funds. Daxing Industrial Fund is owned as to (i) 0.10% by Beijing North Business Capital
Management Co., Ltd. (北商資本管理(北京)有限公司) as its general partner, which is ultimately controlled
by State-owned Assets Supervision and Administration Commission of the People’s Government of Daxing
District, Beijing (北京市大興區人民政府國有資產監督管理委員會) (“Daxing SASAC”) and (ii) 99.90% by
Beijing Daxing Development Guidance Fund (Limited Partnership) (北京市大興發展引導基金(有限合夥)) as
its sole limited partner, which is ultimately controlled by Daxing SASAC.

High-tech Orinno

High-tech Orinno is a limited partnership established under the laws of the PRC, which is principally
engaged in equity investment, investment management, and asset management through private equity funds.
High-tech Orinno is owned as to (i) 1.00% by Chengdu High-tech New Economy Venture Capital Co., Ltd.
(成都高新新經濟創業投資有限公司) as its general partner, (ii) 50.00% by Chengdu High-tech Jicui
Technology Co., Ltd. (成都高新集萃科技有限公司) as its limited partner, (iii) 44.00% by Chengdu
High-Tech Investment Group Co., Ltd. (成都高新投資集團有限公司) as its limited partner, and (iv) 5% by
Chengdu High-tech Zone Finance and State-Owned Assets Bureau (成都高新技術產業開發區國資金融局).
Each of Chengdu High-tech New Economy Venture Capital Co., Ltd., Chengdu High-tech Jicui Technology
Co., Ltd. and Chengdu High-Tech Investment Group Co., Ltd. is ultimately controlled by Chengdu High-
tech Zone Finance and State-Owned Assets Bureau.

MAJOR ACQUISITIONS, DISPOSALS AND MERGERS

During the Track Record Period, our Company did not conduct any acquisition of business for which
any of the applicable percentage ratios as defined under the Listing Rules exceeds 25% which would require
disclosure pursuant to Rule 4.05A of the Listing Rules. We also did not conduct any other acquisitions,
disposals or mergers material to our Group during the Track Record Period and up to the Latest Practicable
Date.

During the Track Record Period, our Company acquired additional equity interest in Beijing Lingxin
Intelligent, which is mainly engaged in providing artificial intelligence services. Our Company held
approximately 5.02% interest in Beijing Lingxin Intelligent prior to such acquisitions, and held 100%
interest in Beijing Lingxin Intelligent upon completion of such acquisitions. The acquisitions were made as
part of the Group’s strategy to expand its market share of artificial intelligence in the PRC.

In September 2023, the Company entered into transfer agreements with then shareholders of Beijing
Lingxin Intelligent, namely Nantong Xinfang Technology Development Center (Limited Partnership) (南通
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欣房科技發展中心(有限合夥)), Sanya Lianxing Shangzhi No.1 Equity Investment Fund Partnership (Limited
Partnership) (海南三亞連星尚智壹號股權投資基金合夥企業有限合夥)), Nanjing Turing, Infinite Qihang
Venture Investment (Taiyuan) Partnership (Limited Partnership) (無限啟航創業投資(太原)合夥企業(有限合
夥)), Huang Minlie (黃民烈), Tsinghua Technology, Beijing Beiqingxin Intelligent Technology Center
(Limited Partnership) (北京倍傾心智能科技中心(有限合夥)), Shanghai Xindiao Enterprise Management
Partnership (Limited Partnership) (上海心雕企業管理事務所(有限合夥)) and Shanghai Yiniansha Enterprise
Management Consulting Center (Limited Partnership) (上海依念薩企業管理諮詢中心(有限合夥)), to acquire
an aggregate of approximately 94.98% equity interest in Beijing Lingxin Intelligent for a total cash
consideration of RMB73,004,600. To the best knowledge, information and belief of the Company, each of
the transferors in the above transactions is an Independent Third Party.

The consideration for above acquisitions was determined through arm’s length negotiation between our
Company and the relevant transferors with reference to an independent valuation of net assets value of
Beijing Lingxin Intelligent as of May 31, 2023 and was fully settled on October 24, 2024. None of the
applicable percentage ratios as defined under the Listing Rules in respect of the above acquisition exceeds
25% which would require disclosure pursuant to Rule 4.05A of the Listing Rules. As advised by the PRC
Legal Advisors, each of the above acquisitions has been properly and legally completed and settled,
conducted in compliance with all material aspects of applicable PRC laws and regulations, and all necessary
regulatory approvals have been obtained.

EMPLOYEE OWNERSHIP PLATFORMS

In recognition of the contributions of our key employees and to incentivize them to further promote our
development, we adopted the Employee Incentive Schemes from 2021 to 2025, to award the partnership
interest in our Employee Ownership Platforms to the eligible participants under the Employee Incentive
Schemes. As of the Latest Practicable Date, Huihui and Zhideng were established as our Employee
Ownership Platforms. The terms of Employee Incentive Schemes are not subject to the provisions of
Chapter 17 of the Listing Rules as it does not involve any grant of share options or awards or any issuance
of new Shares by our Company after [REDACTED].

According to the Employee Incentive Schemes and the related grant agreements, the eligible
participants were awarded partnership interests in the Employee Ownership Platforms. All management and
voting powers of the Employee Ownership Platforms are exercised by their respective sole general partner
according to the respective partnership agreements. The eligible participants of the Employee Ownership
Platforms are only entitled to the economic interest therein.

Huihui

Huihui was established under the laws of the PRC on June 23, 2021, with Dr. Liu (our executive
Director) acting as its sole general partner, holding approximately 30.33% partnership interest therein. As of
the date of this document, Huihui had 426 limited partners who are current and former employees of the
Group, among whom Dr. Zhang and Ms. Zhang Xiaohan (our executive Directors) held approximately
20.98% and 0.46% partnership interest as limited partners therein, respectively. None of the limited partners
of Huihui holds 30% or more of the partnership interest therein.

Zhideng

Zhideng was established under the laws of the PRC on June 23, 2021, with Dr. Liu (our executive
Director) acting as its sole general partner, holding approximately 39.01% partnership interest therein. As of
the date of this document, Zhideng had 25 limited partners who are current employees and consultants of
the Group, among whom Dr. Zhang (our executive Director) held approximately 4.63% partnership interest
as a limited partner therein. All 16 consultants among the limited partners are full-time interns who are
algorithm specialists engaged by the Group, each of whom is an Independent Third Party. The primary
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responsibilities of these consultants include, among other things, code development, research and
pre-training of visual language models, and algorithm development. None of the limited partners of Zhideng
holds 30% or more of the partnership interest therein.

None of the limited partners of Huihui and Zhideng is entitled to any special rights under the relevant
partnership agreements that would affect Dr. Liu’s control over Huihui and Zhideng as the sole general
partner.

For further details of our Employee Incentive Schemes, see “Appendix VI—D. Employee Incentive
Schemes” in this document.

CONCERT PARTY ARRANGEMENT AND OUR CONTROLLING SHAREHOLDERS

To formalize their cooperation as Shareholders in achieving the shared goals and objective of our
Group, in April 2023, Beijing Lianpai, Dr. Liu, Dr. Tang, Dr. Li, Dr. Xu, Dr. Zhang, Huihui and Zhideng
entered into the Concert Party Agreement, pursuant to which Beijing Lianpai, Dr. Liu, Dr. Tang, Dr. Li,
Dr. Xu, Dr. Zhang, Huihui and Zhideng confirmed and agreed that, during the period in which any party
directly or indirectly holds or controls any Shares of the Company, they will act in concert when exercising
their shareholder rights as Shareholders of the Company. Accordingly, Beijing Lianpai, Dr. Liu, Dr. Tang,
Dr. Li, Dr. Xu, Dr. Zhang, Huihui and Zhideng constitute our group of Controlling Shareholders.

As of the Latest Practicable Date, our Controlling Shareholders were collectively interested in
approximately 33.03% of the Shares, and will hold approximately [REDACTED]% of the Shares
immediately following the completion of the [REDACTED] (assuming the [REDACTED] is not
exercised). Therefore, upon [REDACTED], they will remain as our group of Controlling Shareholders. See
“Relationship with our Controlling Shareholders” for further details.

A SHARE LISTING ATTEMPT

In April 2025, we made a preliminary filing (上市輔導備案) with the Beijing Regulatory Bureau of
CSRC (中國證券監督管理委員會北京監管局) in relation to a tutoring agreement with China International
Capital Corporation Limited (中國國際金融股份有限公司) in connection with an A shares listing (the
“Proposed A Share Listing”), pursuant to which China International Capital Corporation Limited agreed to
act as the tutoring institution of the Company to provide guidance and preliminary compliance advice on the
requirements of the CSRC and the Shanghai Stock Exchange. Since the execution of the tutoring agreement
and up to the Latest Practicable Date, (i) the Company did not receive any formal comments or inquiries
from the CSRC or the Shanghai Stock Exchange in connection with the Proposed A Share Listing, and
(ii) the Company had not submitted any formal listing application for the Proposed A Share Listing, nor had
it formulated any specific listing plan.

To further expand our business and considering that the Hong Kong Stock Exchange would provide us
with an international platform to enhance our capital access, attract diverse overseas investors and broaden
our shareholder base, we voluntarily decided to pursue a listing in Hong Kong.

To the best of their knowledge and belief, our Directors are not aware of any other matters relating to
the Proposed A Share Listing that which may materially and adversely affect the Company’s suitability for
[REDACTED] and need to be brought to the attention of the Stock Exchange or the Shareholders.

Base on the foregoing and the due diligence work performed by the Sole Sponsor, nothing material has
come to their attention that contradicts the Directors’ view disclosed above regarding our Company’s A
share listing attempts.
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CAPITALIZATION OF OUR COMPANY

As of the Latest Practicable Date and immediately after completion of the Share Subdivision, the
Conversion of Unlisted Shares and the [REDACTED] (assuming the [REDACTED] is not exercised), the
summary of the capitalization of our Company is set out as follows:

As of the Latest
Practicable Date

Upon completion of the Share Subdivision, the Conversion of
Unlisted Shares and the [REDACTED]

Shareholder
Number

of Shares

Percentage
of

shareholding
Number

of H Shares

Number
of Unlisted

Shares

Total
number

of Shares
Percentage of
shareholding

Whether the
H Shares

count
towards

public float
or not

Our Controlling
Shareholders

Beijing Lianpai . 3,403,839 8.45% [REDACTED] [REDACTED] [REDACTED] [REDACTED] —
Dr. Liu . . . . . . . . 92,515 0.23% [REDACTED] [REDACTED] [REDACTED] [REDACTED] —
Dr. Tang . . . . . . 2,683,533 6.66% [REDACTED] [REDACTED] [REDACTED] [REDACTED] —
Dr. Li . . . . . . . . . 336,776 0.84% [REDACTED] [REDACTED] [REDACTED] [REDACTED] —
Dr. Xu . . . . . . . . 79,904 0.20% [REDACTED] [REDACTED] [REDACTED] [REDACTED] —
Dr. Zhang . . . . . 39,952 0.10% [REDACTED] [REDACTED] [REDACTED] [REDACTED] —
Huihui . . . . . . . . 3,948,271 9.80% [REDACTED] [REDACTED] [REDACTED] [REDACTED] No
Zhideng . . . . . . . 2,719,633 6.75% [REDACTED] [REDACTED] [REDACTED] [REDACTED] No

Our Sophisticated
Independent
Investors
Legend Capital SIIs

Junlian
Xiangdao . . . . 1,866,775 4.63% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Junlian Jinfan . . 175,241 0.44% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Social Security

Zhongguancun
Innovation
Fund . . . . . . . 668,896 1.66% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Meituan SII
Tianjin

Sankuai . . . . . 1,721,731 4.27% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Qiming Venture SIIs

Qiming
Rongqian . . . . 590,524 1.47% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Qiming
Rongkai . . . . . 411,369 1.02% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Other Shareholders
Xinglian Zhaoji and

Tongzhi
Investments

Xinglian
Zhaoji . . . . . . 951,934 2.36% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Tongzhi
Investments . . 706,767 1.75% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Shanghai Yunya and
Shanghai Feiya

Shanghai
Yunya . . . . . . 539,323 1.34% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Shanghai
Feiya . . . . . . . 1,069,151 2.65% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
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As of the Latest
Practicable Date

Upon completion of the Share Subdivision, the Conversion of
Unlisted Shares and the [REDACTED]

Shareholder
Number

of Shares

Percentage
of

shareholding
Number

of H Shares

Number
of Unlisted

Shares

Total
number

of Shares
Percentage of
shareholding

Whether the
H Shares

count
towards

public float
or not

Haihe Fuxin Youda
Fund . . . . . . . . . . . 1,569,800 3.90% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Tsinghua
Technology . . . . . . 1,553,439 3.86% [REDACTED] [REDACTED] [REDACTED] [REDACTED] —

Trend Mega . . . . . . . . 1,134,991 2.82% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Fortune Capital

Dachen
Chuanghong . 823,341 2.04% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Caizhi
Chuangying . . 58,443 0.15% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Huakong Capital
Beijing

Huakong . . . . 300,752 0.75% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Qingdao

Huakong . . . . 528,047 1.31% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Zhongguancun

Science City . . . . . 826,211 2.05% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Zhuhai Huafa . . . . . . 826,211 2.05% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Zhihui Linghang . . . . 826,211 2.05% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
AI Fund . . . . . . . . . . . 795,574 1.98% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Tencent

Investment . . . . . . . 694,854 1.73% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Duoxiang Network . . 678,294 1.68% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
CAS Star . . . . . . . . . . 591,227 1.47% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Hangzhou Chengtou

Industrial Fund . . . 578,347 1.44% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Beijing Shunying . . . 521,141 1.29% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Prosperity7 . . . . . . . . 495,390 1.23% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Daxing Industrial

Fund . . . . . . . . . . . 495,726 1.23% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
High-tech Orinno . . . 495,726 1.23% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Xiamen Yaheng . . . . 382,309 0.95% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Guanghe

Tianjin
Heyuan . . . . . 321,175 0.80% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Hangzhou
Guanghe . . . . 60,133 0.15% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

TAL . . . . . . . . . . . . . . 347,427 0.86% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Ningbo Mingheng . . . 347,427 0.86% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Hainan Hezun . . . . . . 300,752 0.75% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Lingyue

Lingyue No.4 . . 208,618 0.52% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Lingyue No.5 . . 39,245 0.10% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Wuxi Yunhui . . . . . . . 232,545 0.58% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Tianchuang

Capital . . . . . . . . . . 214,815 0.53% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
5G Fund . . . . . . . . . . 209,290 0.52% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Shangcheng

Linghang . . . . . . . . 165,242 0.41% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Xiarui Investments . . 165,242 0.41% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Lenovo Venture

Capital . . . . . . . . . . 165,242 0.41% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
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As of the Latest
Practicable Date

Upon completion of the Share Subdivision, the Conversion of
Unlisted Shares and the [REDACTED]

Shareholder
Number

of Shares

Percentage
of

shareholding
Number

of H Shares

Number
of Unlisted

Shares

Total
number

of Shares
Percentage of
shareholding

Whether the
H Shares

count
towards

public float
or not

Jia’an Qixin . . . . . . . . 165,242 0.41% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Jiangmen Venture

Capital . . . . . . . . . . 150,376 0.37% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Luster . . . . . . . . . . . . 150,376 0.37% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Xiaofeng

Technology . . . . . . 148,672 0.37% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Huahai Jinpu . . . . . . . 103,276 0.26% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Zhaoshang Shuke . . . 99,224 0.25% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Innovation

Zhiyuan . . . . . . . . . 94,156 0.23% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Rongjia Xingpu . . . . . 86,629 0.22% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Lianrong Zhiyuan . . . 86,062 0.21% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Lingtou Future . . . . . 81,382 0.20% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Shanchuang

Zhizhi . . . . . . . . . . 42,920 0.11% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Hengqin Shanzhi . . . . 42,920 0.11% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Zhongxiao

Ruizheng . . . . . . . . 40,303 0.10% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes
Shandong Fuhong . . . 30,210 0.07% [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Public Shareholders
taking part in the
[REDACTED] . . . — — [REDACTED] [REDACTED] [REDACTED] [REDACTED] Yes

Total . . . . . . . . . . . . .40,281,069 100% [REDACTED] [REDACTED] [REDACTED] 100.00%

PUBLIC FLOAT

An aggregate of [REDACTED] H Shares converted from Unlisted Shares (taking into account the
Share Subdivision) held by Huihui and Zhideng, which are members of our group of Controlling
Shareholders, representing approximately [REDACTED]% of our total issued Shares as of the Latest
Practicable Date or approximately [REDACTED]% of our total issued Shares upon [REDACTED]
(assuming the [REDACTED] is not exercised), will not be counted as part of the public float of our
Company in accordance with Rule 19A.13A(1) of the Listing Rules.

In addition, an aggregate of [REDACTED] Unlisted Shares (taking into account the Share
Subdivision) that will not be converted into H Shares, representing approximately [REDACTED]% of our
total issued Shares as of the Latest Practicable Date or approximately [REDACTED]% of our total issued
Shares upon [REDACTED] (assuming the [REDACTED] is not exercised), will not be counted as part of
the public float of our Company.

To the best knowledge and information of our Directors, taking into account the Share Subdivision and
the Conversion of Unlisted Shares into H Shares upon [REDACTED], [REDACTED] H Shares will be
counted towards the public float of our Company in accordance with Rule 19A.13A(1) of the Listing Rules,
representing approximately [REDACTED]% of our total issued Shares upon [REDACTED] (assuming the
[REDACTED] is not exercised.

Assuming that the [REDACTED] is not exercised, (i) if the [REDACTED] is fixed at
HK$[REDACTED] per H Share (being the low-end of the indicative [REDACTED] range set out in this
document),
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the expected market capitalization of the Company upon [REDACTED] would be approximately
HK$[REDACTED], and the percentage that would result in the expected market value of H Shares held by
the public to be HK$[REDACTED] at the time of [REDACTED] is approximately [REDACTED]%;
(ii) if the [REDACTED] is fixed at HK$[REDACTED] per H Share (being the midpoint of the indicative
[REDACTED] range set out in this document), the expected market capitalization of the Company upon
[REDACTED] would be approximately HK$[REDACTED], and the percentage that would result in the
expected market value of H Shares held by the public to be HK$[REDACTED] at the time of
[REDACTED] is approximately [REDACTED]%; and (iii) if the [REDACTED] is fixed at
HK$[REDACTED] per H Share (being the high-end of the indicative [REDACTED] range set out in this
document), the expected market capitalization of the Company upon [REDACTED] would be
approximately HK$[REDACTED], and the percentage that would result in the expected market value of
H Shares held by the public to be HK$[REDACTED] at the time of [REDACTED] is approximately
[REDACTED]%. Accordingly, the minimum prescribed public float percentage applicable to our H Shares
under Rule 19A.13A(1) of the Listing Rules is [REDACTED]%. Therefore, our Company will be able to
satisfy the minimum public float requirement under Rule 19A.13A of the Listing Rules as over
[REDACTED]% of our Company’s total issued Shares will be held by the public upon completion of the
[REDACTED].
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LOCK-UP PERIODS

Pursuant to the applicable PRC law, all existing Shareholders (including our Pre-[REDACTED]
Investors) are prohibited from disposing of any of the Shares held by them within the 12 months following
the [REDACTED].

The table below sets out the list of persons who are, together with their respective close associates,
subject to disposal restrictions pursuant to Rules 18C.13 and 18C.14 of the Listing Rules:

Person(s) Capacity

Number of
Shares subject

to disposal
restrictions
immediately
following the
completion of

the Share
Subdivision

and the
[REDACTED]

Shareholding
subject to disposal

restrictions
immediately

following
completion of the

[REDACTED]
(assuming the
[REDACTED]

is not
exercised)

Lock-up period for a
Commercial Company

Key persons/Controlling Shareholders
Dr. Liu Co-founder,

executive Director
and chairman of the
Board

925,150 [REDACTED]

Commencing on the
date of this document
and ending on expiry of
12 months from the
[REDACTED]

Beijing Lianpai Shareholding
platform controlled
by Dr. Liu

34,038,390 [REDACTED]

Huihui(1) Employee Incentive
Platform controlled
by Dr. Liu

39,482,710 [REDACTED]

Zhideng(1) Employee Incentive
Platform controlled
by Dr. Liu

27,196,330 [REDACTED]

Dr. Tang Co-founder 26,835,330 [REDACTED]

Dr. Li Co-founder and
non-executive
Director

3,367,760 [REDACTED]

Dr. Xu Co-founder 799,040 [REDACTED]

Dr. Zhang Co-founder and
executive Director

399,520 [REDACTED]

Pathfinder SIIs
Legend Capital SIIs Pathfinder SII 27,109,120(2) [REDACTED] Commencing on the

date of this document
and ending on expiry of
6 months from the
[REDACTED]Meituan SII Pathfinder SII 17,217,310(3) [REDACTED]

Notes:

(1) As of the Latest Practicable Date, Huihui and Zhideng were established as our Employee Ownership Platforms, under which the eligible
participants (including our executive Directors, Dr. Liu, Dr. Zhang and Ms. Zhang Xiaohan as well as other core R&D employees of our
Group) were awarded partnership interest in the Employee Ownership Platforms. Our core R&D employees for the purpose of
Rule 18C.14 of the Listing Rules include the followings:

• Mr. Yan Xingyu, an algorithm expert;
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• Dr. Gu Xiaotao, an algorithm expert; and

• Dr. Du Zhengxiao, an algorithm expert.

See “—Employee Ownership Platforms” for further details. All the above executive Directors, senior management members and key
persons of our Company shall be subject to disposal restrictions pursuant to Rule 18C.14 of the Listing Rules.

(2) Representing the Shares to be held by Junlian Xiangdao, Junlian Jinfan and Social Security Zhongguancun Innovation Fund upon
completion of the [REDACTED].

(3) Representing the Shares to be held by Tianjin Sankuai upon completion of the [REDACTED].

FREE FLOAT

Pursuant to Rule 19A.13C(1) of the Listing Rules, our Company must ensure that a portion of the total
number of its issued shares listed on the Stock Exchange with a market capitalization of at least
HK$600,000,000 are not subject to any disposal restrictions (whether under contract, the Listing Rules,
applicable laws or otherwise) at the time of [REDACTED].

On the basis that (i) no [REDACTED] will be allocated under the [REDACTED] to any core
connected person of our Company or person which is not regarded as a member of the public under
Rule 8.24 of the Listing Rules and (ii) all [REDACTED] to be issued to the cornerstone investors are
excluded for the purpose of satisfying the free float requirement, upon completion of the [REDACTED]
(assuming the completion of Share Subdivision and Conversion of Unlisted Shares and the [REDACTED]
is not exercised), it is expected that [REDACTED] H Shares, [REDACTED] H Shares and [REDACTED]
H Shares will not be subject to any disposal restrictions (whether under contract, the Listing Rules,
applicable laws or otherwise) at the time of the [REDACTED], representing a market capitalization of
approximately HK$[REDACTED], HK$[REDACTED], and HK$[REDACTED] at the time of
[REDACTED] if the [REDACTED] is fixed at the low-end, mid-point and high-end of the indicative
[REDACTED] range set out in this document, respectively, which are all over HK$[REDACTED] and
will satisfy the free float requirement under Rule 19A.13C(1)(b) of the Listing Rules.

SHAREHOLDING AND CORPORATE STRUCTURE

Corporate Structure Immediately Before the [REDACTED]

The following chart sets forth our corporate and shareholding structure immediately before the
completion of the [REDACTED]:

Our Company
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Notes:

(1) Beijing Lianpai, Dr. Liu, Dr. Tang, Dr. Li, Dr. Xu, Dr. Zhang, Huihui and Zhideng are parties acting in concert and are our
group of Controlling Shareholders. See “—Concert Party Arrangement and Our Controlling Shareholders” for details. Beijing
Lianpai, Huihui and Zhideng are controlled by Dr. Liu by virtue of Dr. Liu serving as their respective general partner.

(2) For the details of the background information of Legend Capital SIIs, Meituan SII, Qiming Venture SIIs and other Pre-
[REDACTED] Investors, see “—Pre-[REDACTED] Investments” for details.

(3) The remaining 30% equity interest of Beijing Knowledge Huixing is held by Hainan Hezun, an Independent Third Party.

Corporate Structure Immediately After Completion of the [REDACTED]

The following chart sets forth our corporate and shareholding structure immediately after completion
of the [REDACTED] (assuming the [REDACTED] is not exercised):
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Notes:

(1)-(3) Please refer to the notes in “—Shareholding and Corporate Structure—Corporate Structure Immediately Before the
[REDACTED]” above.
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