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HISTORY AND DEVELOPMENT

Overview

We are a state-owned company established in September 2015, and through eight years
of operations and development, grown into an urban service and operation provider, offering
a wide range of services that encompass property management services, urban services and
commercial operation services. For details on the business we are primarily engaged in, please
refer to the section headed “Business” in this document. For the year ended December 31,
2023, the total number of our property management projects under management was 68, with
a GFA under management of 11.1 million sq.m., and the total number of projects under
management in the urban service sector was 157; the total number of projects under
management in the commercial operation service sector was 50, with a GFA under management
of 766 thousand sq.m. for the same period. We were ranked 49th among the top 100 property
management service enterprises in China in 2023 according to CIA’s research.

Business Development and Milestones

Set out below are the milestones of corporate and business development of our group

companies:

Year Event

2003 Parking Company, one of our major operating subsidiaries, was established
as a company with limited liability in the PRC and started to engage in
parking lot operation business

2013 Chengtou Property, one of our major operating subsidiaries undertook the
public area property services of West Lake Cultural Park (P5#3C{t &) and
started to engage in public property management services

2015 Our Company was established as a company with limited liability in the
PRC under the name of Pilot Property, and continued providing property
management services

2016 We commenced providing landscaping and engineering services since the

acquisition of Landscaping Company
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2017

2018

2019

We have a first-class property management qualification in property
management ()28 M5 A EE) after the acquisition of Ningxiang
Yongjia Property (currently known as Chengfa Property)

We were awarded quality management system certification (B &4 {8 &

277 2 2 . . o . Par 27
Re.R o 1), environment management system certification (B4 % LR R 32

75 #525) and occupational health and safety management system certification
(RREfE R 2 MM R E) by Beijing Ever Win  Quality

Certification Center (JLRt3RATAEEL £ 5835 H.0)

Chengfa Commercial, one of our major operating subsidiaries, was
established as a company with limited liability in the PRC and started to

engage in commercial operation services

We started to undertake lighting system operation projects, which extended
our scope of business

The Changsha West Center Property Management Service Project (=¥ P4
LYZEEHRBIEH ) we undertook was recognized as a “Five-star Property
Management Service Project” (TLEHYFENFIEE) by the Hunan Real
Estate Association (117 & & M= ZE W€

We were recognized as a “China Service Model Enterprise” (7 [ I %5 7 i
1>2£) by China Golden Keys (H'El4:#8L). We were accredited 3A
corporate credit rating certificate (BAMFENE HEHFHEE) by China
Business Integrity Public Service Platform (B Bi#s#lfs A ILIRET-8)
and Huaxia Zhongcheng (Beijing) International Credit Evaluation Co., Ltd.
(B AR AL ) BB FRHEAPR/AR]). We were recognized as a
“National Excellent Enterprise of Property Management Service” (2842
EIREEFHBZE) by the China Cleaning Industry Standardization
Association (" EEIRITEEEL T E)

We were recognized as a “Safety Production Standardization Level 2
Enterprise (Trade)” (L2EEMEHEL MM E)) by the Hunan
Occupational Safety and Health Association (178 & Ik 4 2 R €). We
were recognized as a “2018 Changsha Scale Benchmark Property Service
Enterprise” (20184 RIPTHIBAEEY B 3E) by the Changsha
Property Management Office (&)1 A A E)
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2020

2021

2022

2023

We were accredited “2020 Top 500 Property Service Enterprises in
Comprehensive Strength” (2020¥) 21> 2£45 455 J1500%) by China
Real Estate Assessment Center of Shanghai E-House Real Estate Research
Institute (18 57 J& F5 Mz WF 72 e B 5 iz JIEE Ho0). We were awarded
the “Eight-star Certificate of Competency in Domestic Waste Separation
Services” (LEIG BT BIIRES HE J1sBasas® /U2 ) by China Inspection
Excellence International Certification (Beijing) Co., Ltd. (/g . 1 5 B2
A (ALE) A FRA A

We were recognized as an “Excellent Property Enterprise” ({87524 4>2%)
by the Hunan Property Management Association (1§74 & ) 34 AT £ W &)

Lighting Company, one of our major operating subsidiaries, was established
as a company with limited liability in the PRC and started to engage
specifically in lighting system operation

We were ranked No. 49 among “Top 100 Property Service Enterprises in
China 2023” (2023 "B M [ 5812 2€) by CIA

We were recognized as a “Leading Smart Urban Services Enterprise in
China 2023 (20231 ZW T IR B L), “Leading Enterprise of
Characteristic Property Service in China 2023” (2023 H1[2 4 &4 ZE R 155 48
Je43), “2023 China Excellent Brand in City Service of Property Service
Companies” (2023 H 2 385 7 R 5 48 75 4 3 i A 2), <2023 Property Brand
Worthy of Attention in Capital Market” (20231{E 15 & A i 55 BHE R Y ZE T
[#), and “2023 Brand of Property Service Companies in Central China”
(20237 i [ 54 AR S i i 42 2€) by CIA

MAJOR CORPORATE DEVELOPMENTS

The major corporate developments of our Company and our major operating subsidiaries

which were material to our performance during the Track Record Period are set out below.

Our Company

Our Company was established in the PRC as a limited liability company under the name

of Pilot Property on September 7, 2015 with an initial registered capital of RMB10.0 million

which was paid up in cash by Changsha Pilot Investment Holdings Company Limited (5%
BACEPENEABR/A ) (the predecessor of “Pilot Investment”) (“Pilot Holdings”) in October
2015 and March 2016, respectively. As of the date of its establishment, our Company was
wholly-owned by Pilot Holdings, which became a subsidiary of the CSUDGCL on October 30,

2019.
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In March 2019, the registered capital of our Company was increased from RMB10.0
million to RMB20.0 million through a capital injection by Pilot Holdings in the amount of
RMB10.0 million, which will be paid up on September 7, 2025 pursuant to its articles of
association.

In June 2020, CSUDGCL and Pilot Holdings entered into an equity transfer agreement
pursuant to which Pilot Holdings gratuitously transferred 100% of our Company’s equity
interests to CSUDGCL. Upon legal completion of such transfer on June 29, 2020, our Company
became directly wholly-owned by CSUDGCL. On August 21, 2020, we renamed as Changsha
Urban Property Development Co., Ltd. (R334 A R w]).

On August 17, 2022, CSUDGCL and CUCID Group, a wholly-owned subsidiary of
CSUDGCL, entered into an equity transfer agreement, pursuant to which CSUDGCL
gratuitously transferred 5% of our Company’s equity interests to CUCID Group. Upon legal
completion of such transfer was legally completed on August 25, 2022. On August 26, 2022,
CUCID Group and Yuelushan Company, a wholly-owned subsidiary of CUCID Group, entered
into an equity transfer agreement pursuant to which CUCID Group gratuitously transferred 5%
of our Company’s equity interests to Yuelushan Company. Upon legal completion of the
transfer on August 26, 2022, our Company was owned as to 95% and 5% by CSUDGCL and
Yuelushan Company, respectively.

On November 14, 2022, our Company transferred its retained earnings of RMB10 million
to its paid-in capital in the means of profits appropriative to its shareholders.

On December 22, 2022, our Company was converted from a limited liability company
into a joint stock company with limited liability. Upon legal completion of the conversion, the
share capital of our Company was RMB120.0 million divided into 120,000,000 Shares with a
nominal value of RMB1.0 each, of which CSUDGCL and Yuelushan Company, as promoters
of our Company, held 114,000,000 Shares and 6,000,000 Shares, representing 95% and 5% of
our share capital, respectively. At the same time, the name of our Company was changed to
Hunan Hollwin Urban Operation Service Group Co., Ltd (157 iaA 22 3% i 7825 Ml w5 45 B i 0 A
R,

On May 16, 2023, our Company was further renamed as Hollwin Urban Operation Service

Group Co., Ltd (JAZ 37 7 Ik 5 4 B e s A P2 B]) with the approval of the Changsha
Administration for Market Regulation ({2 i35 B & & H5).
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Our Major Operating Subsidiaries
Chengfa Property

Ningxiang Yongjia Property, the predecessor of Chengfa Property, was established in the
PRC on November 11, 2005 with an initial registered capital of RMBO0.58 million which was
fully paid up in cash. Upon its establishment, Ningxiang Yongjia Property was owned as to
51% and 49% by Ningxiang Economic and Technological Development Zone Construction
Investment Co., Ltd. (BEHFAS 7+ fily B 48 i 22 5% 4% & A B2 7)) and Labor Union of Ningxiang
Economic and Technological Development Zone Management Committee (52458 7754 fiif BH 9%
i 45 FEZE B € #ERH T €r), respectively. From December 31, 2011 to December 28, 2015,
Ningxiang Yongjia has undergone three rounds of equity transfers. Upon legal completion of
the first round of equity transfer on December 31, 2011, Ningxiang Yongjia was wholly owned
by an individual who was an Independent Third Party. Upon legal completion of the second
round of equity transfer on March 13, 2012, Ningxiang Yongjia was wholly owned by two
individuals who were Independent Third Parties. Upon legal completion of the third round of
equity transfer on December 28, 2015, Ningxiang Yongjia was wholly owned by two
individuals who were Independent Third Parties. In order to obtain first-class property
management qualification, on September 28, 2016, our Company acquired 71% and 29% of
Ningxiang Yongjia Property’s equity interests from two natural persons for a consideration of
approximately RMB2.4 million which was determined with reference to the valuation report
with a valuation reference date of June 30, 2016. Such transfer was legally completed on March
21, 2017 and Ningxiang Yongjia Property was renamed as Changsha Pilot Jiayong Property
Management Co., Ltd. (RU/E B A KWEE A/ 7)) (“Pilot Jiayong Property”) on the
same day. On February 9, 2023, Pilot Jiayong Property was further renamed as Chengfa
Property. As of the Latest Practicable Date, Chengfa Property was a wholly-owned subsidiary
of our Company. Chengfa Property is principally engaged in property management services.

Chengtou Property

Chengtou Property was established in the PRC on November 7, 2013, with an initial
registered capital of RMBO0.5 million which was fully paid up in cash. Upon its establishment
to January 17, 2017, Chengtou Property was wholly-owned by Parking Company. On January
17, 2017, Parking Company transferred 100% of equity interests in Chengtou Property to
Changsha Chengtou Hexi Investment and Development Co., Ltd. (4= V>3 43 707 7o 4% & BA 45 A R
v A]) (“Chengtou Hexi”), one of the subsidiaries of CUCID Group at nil consideration. Upon
legal completion of such transfer on January 18, 2017, Chengtou Property became a
wholly-owned subsidiary of Chengtou Hexi. On August 27, 2018, due to the merger of
Yuelushan Company and Chengtou Hexi, Chengtou Property became a wholly-owned
subsidiary of Yuelushan Company after the merger. On June 29, 2020, due to the internal
reorganization of the CSUD Group, Yuelushan Company gratuitously transferred entire equity
interests in Chengtou Property to our Company. Upon legal completion of such transfer on
June 30, 2020, and as of the Latest Practicable Date, Chengtou Property was a wholly-owned
subsidiary of our Company. Chengtou Property is mainly engaged in property management
business.
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Landscaping Company

Hunan Landscaping, the predecessor of Landscaping Company, was established in the
PRC on February 2, 2001 with an initial registered capital of RMB2.46 million which was fully
paid up in cash. Upon its establishment, Hunan Landscaping was owned approximately as to
8.13% and 91.87% by Hunan Agricultural Industry Development Center (155 & 2 = £ 58 R
H.ly) and 22 natural persons, respectively. From its establishment to March 31, 2016,
Landscaping Company has undergone six rounds of equity transfers. Upon legal completion of
the first round of equity transfer on June 2, 2003, Hunan Landscaping was wholly owned by
19 Independent Third Parties. Upon legal completion of the second round of equity transfer on
October 23, 2006, Hunan Landscaping was wholly owned by 11 Independent Third Parties.
Upon legal completion of the third round of equity transfer on October 24, 2007, Hunan
Landscaping was wholly owned by 12 Independent Third Parties. Upon legal completion of the
fourth round of equity transfer on May 14, 2009, Hunan Landscaping was wholly owned by
nine Independent Third Parties. Upon legal completion of the fifth round of equity transfer on
December 14, 2011, Hunan Landscaping was wholly owned by seven Independent third Parties.
Upon legal completion of the sixth round of equity transfer on April 7, 2016, Hunan
Landscaping was wholly owned a by two Independent Third Parties. In order to obtain
landscaping-related qualifications, on June 21, 2016, our Company acquired 60% and 10% of
Hunan Landscaping equity interests from two natural persons at a consideration of
approximately RMB7.2 million which was determined with reference to the valuation report
with a valuation reference date of April 30, 2016, and renamed Hunan Landscaping as
Landscaping Company subsequently. Upon legal completion of the transfer on July 22, 2016,
Landscaping Company was owned as to 70% and 30% by Pilot Property, the predecessor of our
Company, and a natural person, respectively. On October 30, 2019, Changsha Pilot Urban
Construction Investment Co., Ltd. (& 5/E8E il @ s 4% & A FR/A 7)) (“Pilot Chengtou”), one
of the subsidiaries of CSUD Group, acquired 30% of Landscaping Company’s equity interests
at a consideration of RMB4.7 million. On December 18, 2020, our Company entered into an
equity transfer agreement with Pilot Chengtou to acquire the remaining 30% of Landscaping
Company’s equity interests at the consideration of approximately RMB4.7 million which was
determined with reference to the audit report as of October 31, 2020. Upon legal completion
of such acquisition on December 24, 2020, and as of the Latest Practicable Date, Landscaping
Company was wholly-owned by our Company. Landscaping Company is principally engaged
in landscaping and engineering services.

Parking Company

Parking Company was established in the PRC on September 27, 2003, with an initial
registered capital of RMB1.0 million which was fully paid up in cash. Upon its establishment,
Parking Company was wholly-owned by CUCID Group. On January 5, 2013, the registered
capital of Parking Company was increased from RMB1.0 million to RMB6.0 million through
a capital injection by CUCID Group in the amount of RMBS5.0 million, which was fully paid
up on December 25, 2012. On June 28, 2020, due to the internal reorganization of the CSUD
Group, CUCID Group gratuitously transferred 100% of the equity interest in Parking Company
to Changsha Pilot Express Technology Development Co., Ltd. ({2 ¥ Se 8RR B 8 R A R A
F]), a subsidiary of CSUD Group, which was subsequently renamed as Chengfa Smart Travel
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Company. On August 19, 2022, as part of the Reorganization, Chengfa Smart Travel Company
transferred the entire equity interests in Parking Company to our Company at a consideration
of approximately RMB9.9 million which was determined based on the audited net assets as of
May 25, 2022. Upon legal completion of such transfer on August 29, 2022, and as of the Latest
Practicable Date, Parking Company was a wholly-owned subsidiary of our Company. Parking
Company is mainly engaged in operation and management of parking lot services.

Lighting Company

Lighting Company was established in the PRC on March 29, 2022 with an initial
registered capital of RMB10.0 million, half of which was paid up in cash on August 18, 2022.
According to the articles of association of Lighting Company, the registered capital shall be
fully paid up in cash by December 31, 2035. Upon its establishment, Lighting Company was
wholly-owned by our Company. Lighting Company is mainly engaged in lighting system
operation and maintenance services.

Chengfa Commercial

Hengtong Commercial Management, the predecessor of Chengfa Commercial, was
established in the PRC on April 5, 2017 with an initial registered capital of RMB20.0 million
which was fully paid up in cash. From its establishment to June 30, 2020, Hengtong
Commercial Management was wholly-owned by Pilot Holdings. On June 28, 2020, CSUDGCL
and Pilot Holdings entered into an equity transfer agreement, pursuant to which Pilot Holdings
transferred 100% equity interests in Hengtong Commercial Management to CSUDGCL
gratuitously. Upon legal completion of the transfer on June 30, 2020, Hengtong Commercial
Management was wholly-owned by CSUDGCL. Hengtong Commercial Management was
renamed as Chengfa Commercial on August 13, 2020. On August 19, 2022, as part of the
Reorganization, CSUDGCL gratuitously transferred its entire equity interests of Chengfa
Commercial to our Company for the purpose of integrating the operation and management of
commercial assets. For details of the steps of the Reorganization, please refer to the paragraph
headed “— Reorganization” in this section. Upon legal completion of such transfer on August
29, 2022, Chengfa Commercial became a wholly-owned subsidiary of our Company. Chengfa
Commercial is principally engaged in commercial operation services.

Chengfa Xingjia

Pilot Yanghu, the predecessor of Chengfa Xingjia, was established in the PRC on
February 20, 2017, with an initial registered capital of RMB10.0 million. Upon its
establishment to May 27, 2019, Pilot Yanghu was wholly-owned by Changsha Pilot Yanghu
Construction  Investment Co., Ltd. (RIPEEFHEZHEARAR) (“Yanghu
Construction”). On May 15, 2019, Yanghu Construction transferred 100% of equity interests
in Chengfa Xingjia to Hengtong Commercial Management for a consideration of
approximately RMBO0.96 million based on the net book value as of March 25, 2019. Upon legal
completion of such transfer on May 27, 2019, Pilot Yanghu became a wholly-owned subsidiary
of Hengtong Commercial Management. On June 4, 2021, Pilot Yanghu was renamed as
Chengfa Xingjia. Chengfa Xingjia is mainly engaged in commercial operation services.
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Chengtou Asset

Chengtou Asset was established in the PRC on June 1, 2011, with an initial registered
capital of RMB3.0 million which was fully paid up in cash. Upon its establishment, Chengtou
Asset was wholly-owned by CUCID Group. In order to optimize the asset structure of CUCID
Group, on August 23, 2018, Chengtou Asset merged with Changsha Jiangge Operation Co.,
Ltd. (R ILEZE A RE(E/A ), a company wholly-owned by CUCID Group. Upon legal
completion of the merger, the registered capital of Chengtou Asset was increased from RMB3.0
million to RMB5.0 million, which was fully paid up in cash. On June 29, 2020, due to the
internal reorganization of the CSUD Group, CUCID Group gratuitously transferred the entire
equity interests in Chengtou Asset to Hengtong Commercial Management. Upon legal
completion of such transfer on June 30, 2020, and as of the Latest Practicable Date, Chengtou
Asset was a wholly-owned subsidiary of Chengfa Commercial. Chengtou Asset is mainly

engaged in commercial operation services.
REORGANIZATION

The following diagram illustrates our simplified shareholding structure prior to the

Reorganization:

Changsha Municipal

SASAC (PRC)
100%
A
CSUDGCL
(PRC)
100%
A 4
Pilot Holdings
(PRC)
100%
A 4
Our Company
(PRC)
100%
l 100% l 70%
APIIOt Landscaping
Jiayong Company
Property (PRC)
(PRC)

In preparation for the [REDACTED], the following reorganization steps were

implemented to form and streamline the corporate structure of our Group:

1. First equity transfer of our Company

For the overall management of property business, on June 28, 2020, Pilot Holdings
gratuitously transferred its 100% equity interest in the Company to CSUDGCL. Upon legal
completion of this equity on June 29, 2020, the Company became a wholly-owned subsidiary
of CSUDGCL.
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2. Reorganization of various subsidiaries
(a) Equity transfer of Chengtou Asset

For the overall management of commercial assets, on June 29, 2020, CUCID Group
gratuitously transferred its 100% equity interest in Chengtou Asset to Chengfa Commercial.
Upon legal completion of this equity transfer on June 30, 2020, Chengfa Commercial holds the
entire equity interest in Chengtou Asset.

(b) Equity transfer of Chengtou Property

In order to coordinate the property service resources of CSUD group, on June 29, 2020,
Yuelushan Company gratuitously transferred its 100% equity interest in Chengtou Property to
our Company. Upon legal completion of this equity transfer, our Company holds the entire
equity interest in Chengtou Property.

(c) Equity transfer of Landscaping Company

In order to merge the landscaping company into our Company, on December 18, 2020,
Pilot Chengtou transferred its 30% equity interest in Landscaping Company to our Company
at a consideration of approximately RMB4.7 million which was determined with reference to
the audited report on October 31, 2020. Upon legal completion of this equity transfer, the
Company holds 100% equity interest in Landscaping Company.

(d) Equity transfer of Changsha Pilot Yinxiang Culture and Media Co., Ltd. (R} 5£E1R
RXLEEER A E) (“Pilot Yinxiang”)

For the purpose of divesting non-main business investment, on June 24, 2020, Chengfa
Commercial gratuitously transferred its 40% equity interest in Pilot Yinxiang to Changsha
Damei Culture Communication Co., Ltd. (%2 % XL E#% A BR /A 7). Upon legal completion
of such equity transfer, Chengfa Commercial ceased to hold any equity interest in Pilot
Yinxiang.

3. Disposal of property

In order to focus on the principal business of our Company, on July 7, 2022, Chengtou
Asset transferred its two real estate properties in Shanghai to CUCID Group at a consideration
of approximately RMB5.67 million (exclusive of tax) and approximately RMBS5.46 million
(exclusive of tax) with reference to their fair value as of December 31, 2021; the relevant
registration procedure with respect to such disposal of the real estate properties was completed
on July 7, 2022.
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4. Cancelation of a branch of a subsidiary of our Company

Dufu Jiangge branch of Chengtou Asset (“Dufu Jiangge™) gratuitously transferred its
right to operate the assets to Yuelushan Company with December 31, 2021 as the transfer base
date, and Dufu Jiangge was subsequently canceled on April 19, 2022 after approval by the
Changsha Tianxin district Administration for Market Regulation (=¥ 1 K0 [ 7 35 BB 45 B
).

5. Further equity transfer of our Company

Pursuant to the PRC Company Law, a joint stock company shall be incorporated by no
less than two but no more than 200 promoters. In preparation of converting our Company into
a joint stock company with limited liability and for tax saving consideration, CSUDGCL
decided to transfer its equity interest in our Company to its promoters in two steps. On August
17, 2022, CSUDGCL gratuitously transferred 5% of our Company’s equity interests to CUCID
Group such transfer was legally completed on August 25, 2022. On August 26, 2022, CUCID
Group gratuitously transferred 5% of our Company’s equity interests to Yuelushan Company.
Upon legal completion of such transfer on August 26, 2022, our Company was owned as to
95% and 5% by CSUDGCL and Yuelushan Company, respectively. For details, please refer to
the paragraph headed “— Major Corporate Development — Our Company”.

6. Acquisition of certain subsidiaries

As part of the Reorganization, our Company acquired the following companies for the
purpose of eliminating the potential competition and achieving clear business delineation with
CSUD Group upon [REDACTED].

(a) Chengfa Commercial

For the purpose of integrating the operation and management of commercial assets of
CSUD Group, on August 19, 2022, CSUDGCL gratuitously transferred its entire equity
interests in Chengfa Commercial to our Company. Upon legal completion of such transfer on
August 29, 2022, Chengfa Commercial became a wholly-owned subsidiary of our Company.
Chengfa Commercial is principally engaged in the provision of commercial operation and
management services.

(b) Parking Company

In order to integrate the parking lot management business into our urban services, on
August 19, 2022, Chengfa Smart Travel Company, a subsidiary of CSUD Group, transferred its
entire equity interest in Parking Company to our Company at a consideration of approximately
RMB9.8 million which was determined based on the audited net assets as of May 25, 2022 as
the audit reference date. Upon legal completion of such transfer on August 29, 2022, Parking
Company became a wholly-owned subsidiary of our Company. For details, please refer to the
paragraph headed “— Major Corporate Development — Our major operating subsidiaries”

7. Conversion into a joint stock company with limited liability
On December 22, 2022, our Company was converted from a limited liability company
into a joint stock company with limited liability. For details, please refer to the paragraph

headed “— Major Corporate Development — Our Company” in this section.
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PRC REGULATORY REQUIREMENTS

Our PRC Legal Advisors have confirmed that, all the acquisitions and equity transfer as
described in ‘“Reorganization” were properly and legally completed and all necessary
approvals, filings and registrations from the relevant and competent PRC authorities have been
obtained and completed.

CORPORATE STRUCTURE FOLLOWING THE COMPLETION OF THE
REORGANIZATION AND IMMEDIATELY BEFORE COMPLETION OF THE
[REDACTED]

The following diagram illustrates our simplified shareholding and corporate structure
following the completion of the Reorganization and immediately before completion of the
[REDACTED]:

Changsha Municipal
SASAC (PRC)

100%
v
CSUDGCL
(PRC)
100%
v
CUCID Group
(PRC)
95% 100%
v
Yuelushan Company
(PRC)
v 5%
Our Company W
(PRC) h
100% 100% 100% 100% 100% 100% 51%
v v A v v 4 v
Chengfa Chengtou Landscaping Chengfa Lighting Parking Guiyang
. Hongcheng
Property Property Company Commercial Company Company (PRC)
(PRC) (PRC) (PRC) (PRC) (PRC) (PRC)
Note 1
51% |
l 100% l 100%
v
Hongying Chengfa Chengtou
Yunda R
(PRC) Xingjia Asset
PRC
Note 2 ( ) (PRC)
Notes:
1. The remaining 49% equity interest in Guiyang Hongcheng is held by Baiyun Urban Development, an

Independent Third Party.

2. The remaining 49% equity interest in Hongying Yunda is held by Hunan Shuiqing Muhua, an Independent
Third Party.
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CORPORATE STRUCTURE UPON COMPLETION OF THE [REDACTED]

The following diagram illustrates our shareholding and corporate structure immediately
upon legal completion of the [REDACTED] (assuming the [REDACTED] is not exercised):

Changsha Municipal
SASAC (PRC)
100%
v
CSUDGCL
(PRC) 100%
CUCID Group
(PRC)
[REDACTED]% 100%
v
. Yuelushan Company
Other Public Shareholders (PRC)
[REDACTED]%
A A 4
Our Company P
(PRC) [REDACTED]%
100% 100% 100% 100% 100% 100% 51%
h 4 4 v v 4 v
Chengfa Chengtou Landscaping Chengfa Lighting Parking Guiyang
. Hongcheng
Property Property Company Commercial Company Company (PRC)
(PRC) (PRC) (PRC) (PRC) (PRC) (PRC)
Note 1
51%
v I 100% 100%
Hongying
Yunda Chengfa Chengtou
(PRC) Xingjia Asset
Note 2 (PRC) (PRC)
Notes:
1. The remaining 49% equity interest in Guiyang Hongcheng is held by Baiyun Urban Development, an

Independent Third Party.

2. The remaining 49% equity interest in Hongying Yunda is held by Hunan Shuiqing Muhua, an Independent
Third Party.

Except for the H Shares to be held by the [REDACTED] following the completion of the
[REDACTED], the Unlisted Shares held by our Controlling Shareholders will not be
considered as part of the [REDACTED] as the Shares are Unlisted Shares which did not apply
for conversion into H Shares and will not be [REDACTED] immediately following the
completion of the [REDACTED].
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