Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong
Limited take no responsibility for the contents of this announcement, make no
representation as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of
the contents of this announcement.
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DISCLOSEABLE TRANSACTION —
INVESTMENT IN SHANGHAI YUEKUN

THE INVESTMENT AGREEMENT

The Company announces that on November 20, 2023 (after trading hours), Shenzhen
Xingyi, Shanghai Yuekun and Aifenlei entered into the Investment Agreement,
pursuant to which Shenzhen Xingyi conditionally agreed to invest the RMB equivalent
of the principal amount of US$35,625,000 to Shanghai Yuekun. Shenzhen Xingyi may
elect to convert its investment into an investment in Aifenlei in accordance with the
terms of the Investment Agreement.

LISTING RULES IMPLICATIONS

As one or more of the applicable percentage ratio(s) in respect of the Investment
exceed 5% but all the percentage ratios are less than 25%, the entering into of the
Investment Agreement constitutes a discloseable transaction and is subject to
notification and announcement requirements pursuant to Chapter 14 of the Listing
Rules.

The grant of Warrants would be treated as a transaction and classified by reference to
the percentage ratios pursuant to Rules 14.04(1)(b) and 14.73 of the Listing Rules.

The exercise of the Warrants is at the discretion of Shenzhen Xingyi. According to
Rule 14.75(1) of the Listing Rules, on the grant of the Warrants, only the premium will
be taken into consideration for the purpose of transaction classification. As no
premium is payable for the grant of the Warrants to the Company, such grant will not
constitute a notifiable transaction of the Company.




THE INVESTMENT AGREEMENT

The Company announces that on November 20, 2023 (after trading hours), Shenzhen
Xingyi, Shanghai Yuekun and Aifenlei entered into the Investment Agreement, pursuant
to which Shenzhen Xingyi conditionally agreed to invest the RMB equivalent of the
principal amount of US$35,625,000 to Shanghai Yuekun. Shenzhen Xingyi may elect to
convert its investment into an investment in Aifenlei in accordance with the terms of the
Investment Agreement.

Principal terms of the Investment Agreement
Set out below are the principal terms of the Investment Agreement:
Date: November 20, 2023 (after trading hours)
Parties: Shenzhen Xingyi (as the investor)
Shanghai Yuekun (as the target company)
Aifenlei (as the offshore affiliate of Shanghai Yuekun)

Aggregate investment RMB equivalent of US$35,625,000

amount:

Subject matter: Shenzhen Xingyi will invest in approximately 8.32% of Shanghai
Yuekun’s equity interest by way of allotment and issuance of
new shares of Shanghai Yuekun at a pre-money valuation of
US$392,700,000 (assuming that no other investment will be
made in Shanghai Yuekun prior to completion of the
Investment) of Aifenlei.

Investment by The parties agreed Shenzhen Xingyi shall pay the RMB

installments: equivalent of US$35,625,000 pursuant to the Investment upon

execution of the Investment Agreement, and completion of the
Investment shall be effected in two phases:

First phase

For the RMB equivalent of US$30,000,000 paid to Shanghai
Yuekun and Aifenlei undertake to complete the requisite
approval procedures as soon as possible.



Warrants:

Investment rights:

Second phase

Upon completion of the first phase of the Investment and the
satisfaction of other closing conditions, the parties agree to
proceed with the second phase of the Investment, whereby
Shanghai Yuekun and Aifenlei undertake to complete the
requisite approval procedures in relation to the remaining
RMB equivalent of US$5,625,000 to Shanghai Yuekun of the
Investment as soon as possible.

In the event that the second phase of the Investment cannot be
completed within 5 years of Shenzhen Xingyi’s payment of the
consideration for the Investment, Shenzhen Xingyi may
unilaterally unwind the second phase of the Investment, and
request for a refund of the consideration paid under the second
phase of the Investment along with payment of a simple interest
of 1% per annum for such portion of the amount paid to
Shanghai Yuekun.

Upon payment of such consideration from each instalment and
entering into relevant customary transaction documents
including a shareholders’ agreement, Shenzhen Xingyi shall
enjoy shareholders rights in Shanghai Yuekun and Aifenlei, and
Shanghai Yuekun shall, within a reasonable period, effect the
requisite corporate changes registration and filing.

Aifenlei shall also issue a warrant in favor of Shenzhen Xingyi
entitling Shenzhen Xingyi to a specified number of new shares in
Aifenlei based on the consideration paid (and at the agreed
pre-money valuation) in each instalment of the Investment
(collectively, the “Warrants™).

Upon entering into the customary transaction documents
including the shareholders’ agreement, Shenzhen Xingyi be
able to nominate one board observer to AiFenLei and enjoy
the same rights as other investors of the latest round of
financing. Such rights include rights customary granted to
financing investors including but not limited to pre-emptive,
information, tag-along, drag-along anti-dilution, redemption
rights and other protective covenants.

Shenzhen Xingyi may also, at any time prior to completion of
the Investment, designate and transfer its rights and obligations
relating to the Investment Agreement to another fund
established by affiliates of Shenzhen Xingyi.



Use of proceeds: Shanghai Yuekun and Aifenlei has undertaken to Shenzhen
Xingyi that the amount invested pursuant to the Investment
shall be used for the research and development, business
development, marketing, operating expenses and any other
uses as set out in their group of companies’ budget and
business plans, and shall not deviate from such use of proceeds
without Shenzhen Xingyi’s consent.

Termination: The Investment Agreement may be terminated at the earlier of:
(a) all parties to the Investment Agreement agreeing to terminate
in writing; (b) completion of both the first and second phase of
the Investment; or (¢) completion of the first phase of Investment
and funds pertaining to the second phase of the Investment
having been returned to Shenzhen Xingyi in accordance with the
terms of the Investment Agreement.

INFORMATION OF THE PARTIES
The Company

The Company is a joint stock company incorporated in the PRC with limited liability and
is listed on the Main Board of the Stock Exchange. The Company is a leading private
equity investor and fund manager who manages capital for institutional investors,
high-net-worth individuals and make investments through its funds under management
and directly with its own capital.

Shenzhen Xingyi is a limited partnership incorporated in the PRC and an indirect
wholly-owned subsidiary of the Company. It is primarily engaged in equity investments,
its general partner is Hangzhou Tiantu Capital Management Co., Ltd.* (FuH K & & A&
A FRZAF]), which is a direct wholly-owned subsidiary of the Company.

AiFenLei and Shanghai Yuekun

Shanghai Yuekun operates an intelligent recycling system that has been deployed in
major cities around the PRC which serves local residents in recycling waste and
constructing a sustainable and high-tech green ecosystem.

Mr. Chen Xuefeng, a founder, chairman of the board and chief executive officer of
ATRenew, is the nominee shareholder of Shanghai Yuekun. The financials and results of
operations of Shanghai Yuekun are consolidated into AiFenLei, an investment holding
company, through a set of contractual arrangements.

ATRenew directly and indirectly holds approximately 41% equity interests of AiFenLei
and is its largest shareholder as at the date of this announcement.



The unaudited financial information of Shanghai Yuekun prepared in accordance with
PRC GAAP for the two years ended December 31, 2021 and 2022 are as follows:

For the year ended
31 December
2022 2021
RMB’000  RMB’000

Loss before tax 323,674 180,379
Loss after tax 323,694 180,380

The agreed pre-money valuation of Shanghai Yuekun and AiFenLei is US$392,700,000.

To the best of the Directors’ knowledge, information and belief having made all
reasonable enquiry, AiFenLei, Shanghai Yuekun and the ultimate beneficial owner(s) of
each of them (as appropriate) are Independent Third Parties.

SOURCE OF FUNDING FOR THE INVESTMENT

The Company intends to finance the Investments by its internal financial resources,
including the proceeds from the global offering and listing of its H Shares in October
2023 allocated for the expansion of the Company’s private equity fund management
business by providing capital for the Investment.

REASONS FOR AND BENEFITS OF THE INVESTMENT

The Company is principally engaged as a private equity investor and fund manager. The
Investment represented a good opportunity for the Company to invest in AiFenLei and
Shanghai Yuekun. It will enable the Company to lock-in investment and allocation in
AiFenLei by making an equity investment into its onshore affiliated operating entity
Shanghai Yuekun.

AiFenLei is a consumer-focused business and is an investment target falling within the
Company’s industry and sector coverage as a private equity investor and fund manager.
The terms of the Investment (including the pre-money valuation of Shanghai Yuekun and
AiFenLei) have been determined by Shenzhen Xingyi and Shanghai Yuekun on an arm’s
length basis with reference to, among other things, the historical financial performance of
Shanghai Yuekun, the expected growth potential of the operations and recent market
conditions.

The Directors are therefore of the view that the terms of the Investment Agreement are
fair and reasonable and in the interests of the Company and the Shareholders as a whole.



LISTING RULES IMPLICATIONS

As one or more of the applicable percentage ratio(s) in respect of the Investment exceed
5% but all the percentage ratios are less than 25%, the entering into of the Investment
Agreement constitutes a discloseable transaction and is subject to notification and
announcement requirements pursuant to Chapter 14 of the Listing Rules.

The grant of Warrants would be treated as a transaction and classified by reference to the
percentage ratios pursuant to Rules 14.04(1)(b) and 14.73 of the Listing Rules.

The exercise of the Warrants is at the discretion of Shenzhen Xingyi. According to Rule
14.75(1) of the Listing Rules, on the grant of the Warrants, only the premium will be
taken into consideration for the purpose of transaction classification. As no premium is
payable for the grant of the Warrants to the Company, such grant will not constitute a
notifiable transaction of the Company.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following words and
phrases have the following meanings:

“AiFenLei” AiFenLei Global Co., Ltd., a company incorporated in the
Cayman Islands with limited liability and the financials and
results of operations of Shanghai Yuekun are consolidated into
it, which controls Shanghai Yuekun through a set of contractual

arrangements
“associate(s)” has the meaning ascribed to it under the Listing Rules
“ATRenew” ATRenew Inc., a company incorporated in the Cayman Islands

with limited liability, the shares of which are listed on the New
York Stock Exchange (NYSE stock code: RERE), being the
largest shareholder of AiFenLei directly and indirectly holding
approximately 41% of the equity interests of AiFenLei as at the
date of this announcement

“Board” the board of Directors

“Company” Tian Tu Capital Co., Ltd. (YT K & & & H R0 A R ), a
joint stock company with limited liability incorporated in the
PRC, the H Shares of which are listed on the Main Board of the
Stock Exchange (stock code: 1973)

“connected has the meaning ascribed to it under the Listing Rules
person(s)”
“Director(s)” Director(s) of the Company



GGGroup”

“H Share(s)”

“Hong Kong”

“Independent Third
Party(ies)”

“Investment”

“Investment
Agreement”

“Listing Rules”

GCPRC”

“PRC GAAP”

GCRMB”

b

“Shanghai Yuekun’

“Share(s)”

“Shareholder(s)”

“Shenzhen Xingyi”

the Company and its subsidiaries

ordinary share(s) in the share capital of the Company with a
nominal value of RMB1.00 each, which are traded in Hong
Kong dollars and are listed on the Main Board of the Stock
Exchange

the Hong Kong Special Administrative Region of the PRC

third party(ies) who is/are independent of the Company and
connected persons of the Company

the proposed investment in the RMB equivalent sum of
US$35,625,000 to be made by Shenzhen Xingyi in Shanghai
Yuekun pursuant to the Investment Agreement

the investment agreement entered into amongst Shenzhen
Xingyi, Shanghai Yuekun and Aifenlei on November 20, 2023
in connection with the Investment

the Rules Governing the Listing of Securities on the Stock
Exchange

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

the PRC generally accepted accounting principles
Renminbi, the lawful currency of the PRC

Shanghai Yuekun Environmental Protection Technology Co.,
Ltd.* (L PR ER AR A R/ A]), a company established in the
PRC with limited liability, its financials and results of operations
are consolidated into AiFenLei, which controls Shanghai
Yuekun through a set of contractual arrangements

ordinary share(s) in the capital of the Company with a nominal
value of RMB1.00 each

holder(s) of the Shares

Shenzhen Tiantu Xingyi Investment Partnership (Limited
Partnership)* (YR EFEHEGBEEAERER)), a
limited partnership incorporated in the PRC and an indirect
wholly-owned subsidiary of the Company



“Stock Exchange” The Stock Exchange of Hong Kong Limited

“USS$” United State dollars, the lawful currency of the United States of
America
“Warrants” the warrants proposed to be issued by AifenLei to Shenzhen

Xingyi in each instalment of the Investment as described in the
section headed “Principal terms of the Investment Agreement”
of this announcement

“%” per cent.

By order of the Board
Tian Tu Capital Co., Ltd.
(BRI K 1B 4 8 PRy A PR 2 w])
Mr. Wang Yonghua
Chairman and Executive Director

Shenzhen, the PRC
November 20, 2023

As at the date of this announcement, the board of directors of the Company comprises Mr.
Wang Yonghua, Mr. Feng Weidong. Ms. Zou Yunli and Mr. Li Xiaoyi as executive
directors; Mr. Li Lan and Mr. Dai Yongbo as non-executive directors; and Mr. Liu
Pingchun, Mr. Diao Yang and Mr. Tsai Lieh (alias. Tsai Leo) as independent
non-executive directors.

* The English translation of the Chinese names in this announcement is included for reference only.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005B683964DA300C005B0042004E0050005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC9AD854C18CEA76845370524D5370523786557406300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /ExportLayers /ExportVisiblePrintableLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


