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REVISION OF EXISTING ANNUAL CAP OF THE PROVISION OF PRODUCTS
AND SERVICES BY THE GROUP UNDER THE 2024 PRODUCTS AND
SERVICES PURCHASE AND PROVISION FRAMEWORK AGREEMENT

Reference 1s made to the Prospectus in relation to, among others, the continuing
connected transactions of the Group with GAIG contemplated under the 2024
Products and Services Purchase and Provision Framework Agreement.

As disclosed in the Prospectus, on June 26, 2024, the Company (for itself and on behalf
of the Group) and GAIG entered into the 2024 Products and Services Purchase and
Provision Framework Agreement, pursuant to which, our Company will provide
various types of products and services to GAIG and/or its associates.




The Board expects that the Existing Annual Cap under the 2024 Products and Services
Purchase and Provision Framework Agreement for the year ending December 31, 2026
will not be sufficient and proposes the same to be revised. Accordingly, on October 21,
2026, the Board has resolved to amend the Existing Annual Cap and adopt the
Proposed Revised Annual Cap in respect of the transactions contemplated under the
2024 Products and Services Purchase and Provision Framework Agreement for the
year ending December 31, 2026.

IMPLICATIONS UNDER THE LISTING RULES

As at the date of this announcement, GAIG, through GAC and China Lounge, is
interested in approximately 35.52% of the total issued share capital of the Company,
and GAIG, GAC and China Lounge are the controlling shareholders of the Company.
Accordingly, GAIG and its associates are connected persons of our Company.
Therefore, the transactions contemplated under the 2024 Products and Services
Purchase and Provision Framework Agreement constitute continuing connected
transactions of our Company under Chapter 14A of the Listing Rules.

As the highest applicable percentage ratio in respect of the Proposed Revised Annual
Cap is more than 5%, the proposed revision of the Existing Annual Cap is therefore
subject to annual reporting, annual review, announcement, and independent
shareholders’ approval requirements under Chapter 14A of the Listing Rules.

The Company will seek approval from the Independent Shareholders at the EGM
regarding, among others, the proposed revision of the Existing Annual Cap. The
voting at the EGM will be conducted by poll. GAIG and its associate(s) will abstain
from voting on the relevant ordinary resolution in relation to the proposed revision of
the Existing Annual Cap at the EGM.

The Independent Board Committee will be established to advise the Independent
Shareholders on the proposed revision of the Existing Annual Cap. The Company has
appointed Gram Capital as the Independent Financial Adviser to advise the
Independent Board Committee and the Independent Shareholders on the proposed
revision of the Existing Annual Cap.

REVISION OF EXISTING ANNUAL CAP OF THE PROVISION OF PRODUCTS
AND SERVICES BY THE GROUP UNDER THE 2024 PRODUCTS AND SERVICES
PURCHASE AND PROVISION FRAMEWORK AGREEMENT

Reference is made to the Prospectus in relation to the continuing connected transactions
of the Group with GAIG contemplated under the 2024 Products and Services Purchase
and Provision Framework Agreement.



As disclosed in the Prospectus, on June 26, 2024, the Company (for itself and on behalf of
the Group) and GAIG entered into the 2024 Products and Services Purchase and
Provision Framework Agreement, pursuant to which, our Company will provide various
types of products and services to GAIG and/or its associates.

The Board expects that the Existing Annual Cap under the 2024 Products and Services
Purchase and Provision Framework Agreement for the year ending December 31, 2026
will not be sufficient and proposes the same to be revised. Accordingly, on October 21,
2026, the Board has resolved to amend the Existing Annual Cap and adopt the Proposed
Revised Annual Cap in respect of the transactions contemplated under the 2024 Products
and Services Purchase and Provision Framework Agreement for the year ending
December 31, 2026.

Historical Transaction Amount

The following table sets forth the historical transaction amounts of fees relating to
products and services paid/payable to the Group by GAIG and/or its associates for the
years ended December 31, 2024 and 2025 and the six months ended June 30, 2026:

Six months

Year ended ended
December 31, June 30,
2024 2025 2026
(unaudited)

(RMB in thousands)

Transaction amount paid/payable by GAIG
and/or its associates to the Group 89,141 119,538 79,361

As at the date of this announcement, the Existing Annual Cap has not been exceeded.
Proposed Revision of the Existing Annual Cap

As disclosed in the Prospectus, the Existing Annual Cap for the year ending December
31, 2026 is RMB145,000,000. It is expected that the Existing Annual Cap will not be
sufficient as a result of the increasing demand for technology services provided by the
Group to GAIG and/or its associates, in respect of which the Group charges fees
primarily for the provision of data collection and annotation services.

Following the transition of end-to-end autonomous driving models from the validation
stage to the scaled training stage, the demand for data collection and annotation services
provided by the Group to GAIG and/or its associates has increased as a result of the
following factors: (i) expansion in data scale, as the areas, vehicle models, sensor
configurations and operating mileage covered by data collection have increased
significantly, directly increasing the overall volume of data collection and annotation
services required and the corresponding service fees chargeable by the Group; (i)



increase in scenario complexity, as the proportion of long-tail scenarios (such as
night-time conditions, adverse weather, road construction and mixed pedestrian-vehicle
traffic) has increased, resulting in lower collection efficiency and more labour-intensive
annotation work, while the annotation dimensions have evolved from basic 2D
annotation to multi-modal joint annotation covering 3D, 4D, bird’s-eye-view (BEV)
and temporal sequencing, leading to a multiple-fold increase in unit costs and the
corresponding unit prices chargeable by the Group for such services; and (iii) increase in
iteration and compliance-related costs, as more frequent model iterations require
ongoing scenario mining, review, quality inspection and optimisation, together with
ancillary compliance-related procedures such as data desensitisation and compliance
review, which have further increased the overall service costs and the corresponding fees
payable by GAIG and/or its associates to the Group.

As such, on October 21, 2026, the Board proposed to revise the Existing Annual Cap of
RMB145,000,000 to the Proposed Revised Annual Cap of RMB189,350,000 in respect of
the transactions contemplated under the 2024 Products and Services Purchase and
Provision Framework Agreement for the year ending December 31, 2026. Save for the
revision of the Existing Annual Cap, other material terms of the 2024 Products and
Services Purchase and Provision Framework Agreement and the transactions
contemplated thereunder will remain unchanged.

Basis of the Proposed Revised Annual Cap

The Proposed Revised Annual Cap was determined mainly with reference to, among
others: (1) the historical transaction amounts recorded under the 2024 Products and
Services Purchase and Provision Framework Agreement, including the unaudited
transaction amount of approximately RMB79,361,000 paid/payable by GAIG and/or
its associates to the Group for the six months ended June 30, 2026; (ii) the estimated
revenue to be recognised by the Group from the existing technology service projects for
the second half of 2026, taking into account the projects currently on hand and the
expected progress of service delivery; (iii) the pricing methodology of the relevant
technology services, which is determined on a workload basis by reference to data
collection hours and annotation workload, with differentiated unit prices determined
based on factors including the annotation dimension and scenario complexity; and (iv)
the expected increase in the scale, complexity and overall service costs of the relevant
technology services as the relevant autonomous driving model development progresses
from the validation stage to a more scaled training stage.



INTERNAL CONTROL MEASURES

In order to ensure that the terms under the relevant purchase orders, underlying
agreements and/or ancillary agreements for the continuing connected transactions of the
Group are fair and reasonable, or no less favourable to our Group than available to or
from independent third parties, and are carried out under normal commercial terms, our
Company has adopted the following internal control procedures:

our Group has adopted and implemented management policies on connected
transactions. The audit committee under the Board is responsible for the review on
the compliance with relevant laws, regulations and our Company’s policies and the
Listing Rules in respect of the continuing connected transactions, including an
annual review of the Company’s risk management and internal control policies,
which covers the monitoring system of connected transactions. In addition, the audit
committee under the Board, the Board and various internal departments of our
Company are jointly responsible for evaluating the terms under framework
agreements for the continuing connected transactions, in particular, the fairness of
the pricing policies and annual caps under each transaction;

the audit committee under the Board, the Board and various internal departments of
our Company also regularly monitor the fulfillment status and the transaction
updates under the framework agreements. The Group’s legal department is
responsible for identifying connected persons and connected transactions of the
Group, while the finance department will monitor the transaction amounts generated
by the continuing connected transactions on a monthly basis to ensure the
transaction amounts do not exceed the annual caps. The Group’s business
department will regularly report to the senior management on the specific business
activities conducted under the continuing connected transactions. In addition, the
management of our Company also regularly reviews the pricing policies of the
framework agreements. As such, the management and the Board could consider
taking timely measures, including but not limited to revising the annual caps and
renewing the relevant agreements so as to comply with the requirements in
accordance with the Listing Rules; and

the independent non-executive Directors and auditors of the Company will conduct
annual review of the continuing connected transactions under the framework
agreements and provide annual confirmation to ensure that, in accordance with the
Listing Rules, the transactions are conducted in accordance with the terms of the
agreements, on normal commercial terms and in accordance with the pricing policy.
An Independent Board Committee comprising all the independent non-executive
Directors will be established to advise the Independent Shareholders (after
considering the advice from Gram Capital) on the proposed revision of the
Existing Annual Cap.



OPINION FROM THE BOARD

The Board (excluding the independent non-executive Directors, whose view will be
provided after taking into account the advice of Gram Capital) considered that the
transactions contemplated under the 2024 Products and Services Purchase and Provision
Framework Agreement are conducted on normal commercial terms and in the ordinary
and usual course of business of our Group, and the terms of the 2024 Products and
Services Purchase and Provision Framework Agreement and the Proposed Revised
Annual Cap are fair and reasonable and in the interests of the Company and its
Shareholders as a whole.

As Mr. GAO Rui, Ms. XIAO Yan and Mr. LIANG Weiqgiang, our non-executive
Directors, hold directorship and/or management positions in GAIG and/or its close
associates, they have therefore abstained from voting on the relevant Board resolution
approving the proposed revision of the Existing Annual Cap. Save as disclosed above,
none of the other Directors has material interests in, and has abstained from voting on
the proposed revision of the Existing Annual Cap.

IMPLICATIONS UNDER THE LISTING RULES

As at the date of this announcement, GAIG itself and, through GAC and China Lounge,
is interested in approximately 35.52% of the total issued share capital of the Company,
and GAIG, GAC and China Lounge are the controlling shareholders of the Company.
Accordingly, GAIG and its associates are connected persons of our Company. Therefore,
the transactions contemplated under the 2024 Products and Services Purchase and
Provision Framework Agreement constitute continuing connected transactions of our
Company under Chapter 14A of the Listing Rules.

As the highest applicable percentage ratio in respect of the Proposed Revised Annual Cap
is more than 5%, the proposed revision of the Existing Annual Cap is therefore subject to
annual reporting, annual review, announcement and independent shareholders’ approval
requirements under Chapter 14A of the Listing Rules.

The Company will seek approval from the Independent Shareholders at the EGM
regarding, among others, the proposed revision of the Existing Annual Cap. The voting
at the EGM will be conducted by poll. GAIG and its associate(s) will abstain from voting
on the relevant ordinary resolution in relation to the proposed revision of the Existing
Annual Cap contemplated thereunder at the EGM.

The Independent Board Committee will be established to advise the Independent
Shareholders on the proposed revision of the Existing Annual Cap. The Company has
appointed Gram Capital as the Independent Financial Adviser to advise the Independent
Board Committee and the Independent Shareholders on the proposed revision of the
Existing Annual Cap.



GENERAL

A circular containing, among other things: (i) details of the proposed revision of the
Existing Annual Cap; (ii) the recommendations of the Independent Board Committee;
(i11) the advice of Gram Capital; and (iv) notice of the EGM is expected to be dispatched
to Shareholders by no later than November 18, 2026 as additional time is required to
prepare and finalize the relevant information to be included in the circular. If there is
expected to be a delay in the despatch of the circular, a further announcement will be
published by the Company in accordance with the Listing Rules stating the reason for the
delay and the new expected date of despatch of the circular.

INFORMATION ABOUT THE PARTIES
Our Group

Our Group is a mobility service company in China, primarily offering ride-hailing
services. Our Group serves and connects various participants of the mobility industry
including the riders, drivers, automobile OEMs, vehicle service providers and
autonomous driving solution providers. Our Group offers (i) mobility services; (ii)
technology services, primarily Al data and model solutions, and high-definition (HD)
maps; and (iii) fleet maintenance and related services where our Group offers vehicle
maintenance and repair services and other related support for drivers and car partners.

GAIG

GAIG is a Chinese state-owned joint stock holding company ultimately controlled by the
Guangzhou Municipal People’s Government and Department of Finance of Guangdong
Province as to 90% and 10%, respectively. GAIG and its subsidiaries are principally
engaged in the design and manufacture of automotive vehicles and components for
domestic and international markets, automotive sales and logistics, automotive finance,
insurance and related services.

Shareholders and potential investors should note that the Proposed Revised Annual Cap
should not be construed as an assurance or forecast by the Company of the future revenues
of the Group.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following expressions
shall have the following meanings.

“Board” the board of Directors of our Company

“Chairman” the chairman of the Board



“China Lounge”

“Company” or “our
Company” or “the
Company”

“connected
person(s)”

“connected
transaction(s)”

“Consolidated
Affiliated Entities”

“controlling
shareholders”

“Director(s)”

QEEGM”

“Existing Annual
Cap75

“GAC”

“GAIG”

China Lounge Investments Limited (FFEREARAH), a
company incorporated under the laws of Hong Kong with
limited liability, a wholly-owned subsidiary of GAC, one of our
controlling shareholders

Chenqi Technology Limited (W HITRHHARAT), an
exempted company incorporated in the Cayman Islands with
limited liability, whose Shares are listed on the Main Board of
the Stock Exchange (stock code: 9680)

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules

the entities we control through the contractual arrangements,
namely Guangzhou Qichen Technology Co., Ltd. (& /N =R
HIRZAA]) and its subsidiaries

has the meaning ascribed to it under the Listing Rules

the director(s) of our Company or any one of them

an extraordinary general meeting of the Company to be
convened to consider and, if thought fit, approve, among
others, the proposed revision of the Existing Annual Cap

the annual cap in respect of the fees chargeable by the Group for
the year ending December 31, 2026 in relation to the provision of
products and services by the Group contemplated under the 2024
Products and Services Purchase and Provision Framework
Agreement

Guangzhou Automobile Group Co., Ltd. (FEMNREEBEBAA
FRZ\A]), a joint stock company established under the laws of the
PRC with limited liability and listed on the Stock Exchange
(stock code: 02238) and the Shanghai Stock Exchange (stock
code: 601238), and one of our controlling shareholders

Guangzhou Automobile Industry Group Co., Ltd. (EJHRE T
LB AT, a wholly state-owned enterprise established
under the laws of the PRC, and the controlling shareholder of
GAC, and one of our controlling shareholders



“Group” or “our
Group” or “the
Group” or “we” or
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us

“Hong Kong”

“Independent Board
Committee”

“Independent
Financial Adviser”
or “Gram Capital”

“Independent
Shareholders”

“independent third
party(ies)”

“Listing Rules”

“PRC” or “China”

“Proposed Revised
Annual Cap”

“Prospectus”

the Company, its subsidiaries and the Consolidated Affiliated
Entities

the Hong Kong Special Administrative Region of the People’s
Republic of China

the independent board committee comprising all the independent
non-executive Directors, namely Mr. ZHANG Junyi, Mr.
ZHANG Senquan and Mr. LI Maoxiang, established to advise
the Independent Shareholders on the proposed revision of the
Existing Annual Cap

Gram Capital Limited, a licensed corporation to carry out Type
6 (advising on corporate finance) regulated activity under the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong), being the independent financial adviser appointed
by the Company to advise the Independent Board Committee
and the Independent Shareholders on the proposed revision of
the Existing Annual Cap

the Shareholders who are not required to abstain from voting on
the resolution(s) to be proposed at the EGM to approve the
proposed revision of the Existing Annual Cap

any entity(ies) or person(s) who is/are not a connected person of
the Company

the Rules Governing the Listing of Securities on the Stock
Exchange (as amended, supplemented or otherwise modified
from time to time)

the People’s Republic of China, which for the purposes of this
announcement only, excludes Hong Kong, the Macau Special
Administrative Region of the People’s Republic of China, and
Taiwan

the proposed annual cap in respect of the fees chargeable by the
Group for the year ending December 31, 2026 in relation to the
provision of products and services by the Group contemplated
under the 2024 Products and Services Purchase and Provision
Framework Agreement

the prospectus of the Company dated June 28, 2024



‘CRMB”

“Share(s)”

“Shareholder(s)”
“Stock Exchange”
“subsidiary(ies)”

“substantial
shareholder(s)”

“2024 Products and
Services Purchase
and Provision
Framework
Agreement”

GCOA)”

Renminbi, the lawful currency of the PRC

ordinary share(s) of US$0.0005 each in the share capital of the
Company

holder(s) of the Shares
The Stock Exchange of Hong Kong Limited
has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it under the Listing Rules

a framework agreement dated June 26, 2024 entered into
between the Company and GAIG in relation to the purchase
and provision of products and services for the three years ending
December 31, 2026

per cent

By order of the Board
Chenqi Technology Limited
Mr. GAO Rui
Chairman of the Board

Guangzhou, the PRC, October 21, 2026

As at the date of this announcement, the Board comprises (i) Mr. Jiang Hua as executive
Director; (ii) Mr. Gao Rui, Ms. Xiao Yan, Mr. Liang Weiqiang, Mr. Zhong Xiangping and
Ms. Bai Hui as non-executive Directors; and (iii) Mr. Zhang Junyi, Mr. Zhang Senquan
and Mr. Li Maoxiang as independent non-executive Directors.
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