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PROSPECTUS

Kingsoft Cloud Holdings Limited

Ordinary Shares
We may from time to time in one or more offerings offer and sell our ordinary share, including ordinary shares represented by American

depositary shares, or ADSs.

In addition, from time to time, the selling shareholders (if any) named in a prospectus supplement may offer and sell our ordinary shares or ADSs
held by them. The selling shareholders (if any) may sell our ordinary shares or ADSs through public or private transactions at prevailing market prices
or at privately negotiated prices. We will not receive any proceeds from the sale of our ordinary shares by selling shareholders.

We will provide specific terms of any offering in a supplement to this prospectus. Any prospectus supplement may also add, update, or change
information contained in this prospectus. You should carefully read this prospectus and the applicable prospectus supplement as well as the documents
incorporated or deemed to be incorporated by reference in this prospectus before you purchase any of the securities offered hereby.

These securities may be offered and sold in the same offering or in separate offerings; to or through underwriters, dealers, and agents; or directly
to purchasers. The names of any underwriters, dealers, or agents involved in the sale of our securities, their compensation and any options to purchase
additional securities held by them will be described in the applicable prospectus supplement. For a more complete description of the plan of distribution
of these securities, see the section entitled “Plan of Distribution” of this prospectus.

The ADSs are listed on the Nasdaq Global Select Market under the symbol “KC.” On October 11, 2021, the last reported sale price of the ADSs
on the Nasdaq Global Select Market was US$28.19 per ADS.

Investing in our securities involves a high degree of risk. You should carefully consider the risks described under “Risk
Factors” starting on page 4 of this prospectus, included in any prospectus supplement or in the documents incorporated by
reference into this prospectus before you invest in our securities.

This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is October 12, 2021
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ABOUT THIS PROSPECTUS

We are a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act. This
prospectus is part of an automatic shelf registration statement that we filed with the Securities and Exchange Commission, or the SEC. By using an
automatic shelf registration statement, we or any selling shareholder may, at any time and from time to time, offer and sell the securities described in this
prospectus in one or more offerings. We may also add, update or change information contained in this prospectus by means of a prospectus supplement
or by incorporating by reference information that we file or furnish to the SEC. As allowed by the SEC rules, this prospectus and any accompanying
prospectus supplement do not contain all of the information included in the registration statement. For further information, we refer you to the
registration statement, including its exhibits. Statements contained in this prospectus or any prospectus supplement about the provisions or contents of
any agreement or other document are not necessarily complete. If the SEC’s rules and regulations require that an agreement or document be filed as an
exhibit to the registration statement, please see that agreement or document for a complete description of these matters.

You should carefully read this document and any applicable prospectus supplement. You should also read the documents we have referred you to
under “Where You Can Find More Information About Us” and “Incorporation of Documents by Reference” below for information on our company, the
risks we face and our financial statements. The registration statement and exhibits can be read on the SEC’s website as described under “Where You Can
Find More Information About Us.”

In this prospectus, unless otherwise indicated or unless the context otherwise requires:
 

 •  “ADSs” refers to our American depositary shares, each of which represents fifteen ordinary shares;
 

 •  “China” or “PRC” refers to the People’s Republic of China, excluding, for the purpose of this prospectus only, Taiwan, Hong Kong and
Macau Special Administrative Region.

 

 •  “Hong Kong” or “HK” refers to the Hong Kong Special Administrative Region of the PRC;
 

 •  “Nasdaq” refers to the Nasdaq Global Select Market;
 

 •  “RMB” or “Renminbi” refers to the legal currency of China;
 

 •  “shares” or “ordinary shares” refers to our ordinary shares, par value US$0.001 per share;
 

 •  “US$,” “U.S. dollars,” “$,” and “dollars” refer to the legal currency of the United States;
 

 
•  “variable interest entities,” or “VIEs,” refers to the PRC entities of which we have power to control the management, and financial and

operating policies and have the right to recognize and receive substantially all the economic benefits and in which we have an exclusive
option to purchase all or part of the equity interests at the minimum price possible to the extent permitted by PRC law; and

 

 
•  “we,” “us,” “our company,” the “Company,” and “our” refer to Kingsoft Cloud Holdings Limited, a Cayman Islands exempted company

with limited liability and its subsidiaries and, in the context of describing our operations and consolidated financial information, its
consolidated variable interest entities, or VIEs.
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference in this prospectus may contain forward-looking statements that reflect our current or
then-current expectations and views of future events. All statements other than statements of historical facts are forward-looking statements. These
forward-looking statements are made under the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act of 1995. These statements
involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be materially
different from those expressed or implied by the forward-looking statements.

You can identify some of these forward-looking statements by words or phrases such as “may,” “will,” “expect,” “anticipate,” “aim,” “estimate,”
“intend,” “plan,” “believe,” “likely to”, “could”, “potential” or other similar expressions. We have based these forward-looking statements largely on our
current expectations and projections about future events and financial trends that we believe may affect our financial condition, results of operations,
business strategy and financial needs. These forward-looking statements include, but are not limited to, statements about:
 

 •  our goals and growth strategies;
 

 •  our future business development, results of operations and financial condition;
 

 •  relevant government policies and regulations relating to our business and industry;
 

 •  general economic and business conditions in China; and
 

 •  assumptions underlying or related to any of the foregoing.

The forward-looking statements included in this prospectus, any accompanying prospectus supplement and the documents incorporated by
reference are subject to risks, uncertainties and assumptions about our company. Our actual results of operations may differ materially from the forward-
looking statements as a result of the risk factors disclosed in the documents incorporated by reference in this prospectus or in any accompanying
prospectus supplement.

We would like to caution you not to place undue reliance on these forward-looking statements and you should read these statements in conjunction
with the risk factors disclosed in the documents incorporated by reference in this prospectus or in any accompanying prospectus supplement for a more
complete discussion of the risks of an investment in our securities. The forward-looking statements included in this prospectus or incorporated by
reference into this prospectus are made only as of the date of this prospectus or the date of the incorporated document, and we do not undertake any
obligation to update the forward-looking statements except as required under applicable law.
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CORPORATE INFORMATION

Our principal executive offices are located at Building E, Xiaomi Science and Technology Park, No. 33 Xierqi Middle Road, Haidian District
Beijing, 100085, the People’s Republic of China. Our telephone number at this address is +86 10 6292 7777. Our registered office in the Cayman
Islands is located at Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands. Our agent for service of process in the
United States is Cogency Global Inc. located at 122 East 42nd Street, 18th Floor, New York, NY 10168.

Investors should contact us for any inquiries through the address and telephone number of our principal executive office. Our principal website is
https://www.ksyun.com/. The information contained on our website is not a part of this prospectus.
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RISK FACTORS

Please see the factors set forth under “Item 3. Key Information—D. Risk Factors” in our annual report on Form 20-F for the year ended
December 31, 2020, which is incorporated by reference in this prospectus, and any accompanying prospectus supplement before investing in any
securities that may be offered pursuant to this prospectus.

The risks and uncertainties described in this prospectus, any applicable prospectus supplement or other offering materials as well as the documents
incorporated by reference herein are not the only ones we face. Additional risks and uncertainties that we do not presently know about or that we
currently believe are not material may also adversely affect our business. If any of the risks and uncertainties described in this prospectus, any applicable
prospectus supplement or other offering materials as well as the documents incorporated by reference herein actually occur, our business, financial
condition and results of operations could be adversely affected in a material way. The occurrence of any of these risks may cause you to lose all or part
of your investment in the offered securities.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities we offer as set forth in the applicable prospectus supplement(s).
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DESCRIPTION OF SHARE CAPITAL

We are a Cayman Islands exempted company with limited liability and our affairs are governed by our memorandum and articles of association, as
amended and restated from time to time, and Companies Act (As Revised) of the Cayman Islands, which we refer to as the “Companies Act” below, and
the common law of the Cayman Islands.

As of the date of this prospectus, our authorized share capital is of US$4,000,000 divided into 4,000,000,000 ordinary shares with a par value of
US$0.001 each. All incentive share awards, including options, regardless of grant dates, will entitle holders to an equivalent number of ordinary shares
once the applicable vesting and exercising conditions are met.

The following are summaries of material provisions of our currently effective amended and restated memorandum and articles of association and
the Companies Act insofar as they relate to the material terms of our ordinary shares.

Ordinary Shares

General. All of our outstanding ordinary shares are fully paid and non-assessable. Certificates representing the ordinary shares are issued in
registered form. Our shareholders who are non-residents of the Cayman Islands may freely hold and transfer their ordinary shares.

Dividends. Subject to the Companies Act, our directors may declare dividends in any currency to be paid to our shareholders. Dividends may be
declared and paid out of our profits, realized or unrealized, or from any reserve set aside from profits which our directors determine is no longer needed,
provided that in no circumstances may a dividend be paid if this would result in the company being unable to pay its debts as they fall due in the
ordinary course of business. Our board of directors may also declare and pay dividends out of the share premium account or any other fund or account
that can be authorized for this purpose in accordance with the Companies Act. Except in so far as the rights attaching to, or the terms of issue of, any
share otherwise provides, (1) all dividends shall be declared and paid according to the amounts paid up on the shares in respect of which the dividend is
paid, but no amount paid up on a share in advance of calls shall be treated for this purpose as paid up on that share and (2) all dividends shall be
apportioned and paid pro rata according to the amounts paid up on the shares during any portion or portions of the period in respect of which the
dividend is paid.

Our directors may also pay interim dividends, whenever our financial position, in the opinion of our directors, justifies such payment.

Our directors may deduct from any dividend or bonus payable to any shareholder all sums of money (if any) presently payable by such
shareholder to us on account of calls or otherwise.

No dividend or other money payable by us on or in respect of any share shall bear interest against us. In respect of any dividend proposed to be
paid or declared on our share capital, our directors may resolve and direct that (1) such dividend be satisfied wholly or in part in the form of an allotment
of shares credited as fully paid up, provided that our shareholders entitled thereto will be entitled to elect to receive such dividend (or part thereof if our
directors so determine) in cash in lieu of such allotment or (2) the shareholders entitled to such dividend will be entitled to elect to receive an allotment
of shares credited as fully paid up in lieu of the whole or such part of the dividend as our directors may think fit. Our shareholders may, upon the
recommendation of our directors, by ordinary resolution resolve in respect of any particular dividend that, notwithstanding the foregoing, a dividend
may be satisfied wholly in the form of an allotment of shares credited as fully paid up without offering any right to shareholders to elect to receive such
dividend in cash in lieu of such allotment.

Any dividend interest or other sum payable in cash to the holder of shares may be paid by check or warrant sent by mail addressed to the holder at
his registered address, or addressed to such person and at such addresses
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as the holder may direct. Every check or warrant shall, unless the holder or joint holders otherwise direct, be made payable to the order of the holder or,
in the case of joint holders, to the order of the holder whose name stands first on the register in respect of such shares, and shall be sent at his or their
risk and payment of the check or warrant by the bank on which it is drawn shall constitute a good discharge to us.

All dividends unclaimed for one year after having been declared may be invested or otherwise made use of by our board of directors for the
benefit of our company until claimed. Any dividend unclaimed after a period of six years from the date of declaration of such dividend shall be forfeited
and reverted to us.

Whenever our directors have resolved that a dividend be paid or declared, our directors may further resolve that such dividend be satisfied wholly
or in part by the distribution of specific assets of any kind, and in particular of paid up shares, debentures or warrants to subscribe for our securities or
securities of any other company. Where any difficulty arises with regard to such distribution, our directors may settle it as they think expedient. In
particular, our directors may issue fractional certificates, ignore fractions altogether or round the same up or down, fix the value for distribution purposes
of any such specific assets, determine that cash payments shall be made to any of our shareholders upon the footing of the value so fixed in order to
adjust the rights of the parties, vest any such specific assets in trustees as may seem expedient to our directors, and appoint any person to sign any
requisite instruments of transfer and other documents on behalf of the persons entitled to the dividend, which appointment shall be effective and binding
on our shareholders.

Voting Rights. On a show of hands each shareholder is entitled to one vote or, on a poll, each shareholder is entitled to one vote for ordinary share,
on all matters that require a shareholder’s vote. Voting at any shareholders’ meeting is by show of hands of shareholders who are present in person or by
proxy or, in the case of a shareholder being a corporation, by its duly authorized representative, unless a poll is demanded.

A poll may be demanded by the chairman of such meeting or any shareholder present in person or by proxy.

No shareholder shall be entitled to vote or be reckoned in a quorum, in respect of any share, unless such shareholder is duly registered as our
shareholder and all calls or instalments due by such shareholder to us have been paid.

If a clearing house (or its nominee(s)) or a central depositary entity, being a corporation, is our shareholder, it may authorize such person or
persons as it thinks fit to act as its representative(s) at any meeting or at any meeting of any class of shareholders, provided that, if more than one person
is so authorized, the authorization shall specify the number and class of shares in respect of which each such person is so authorized. A person
authorized pursuant to this provision is entitled to exercise the same powers on behalf of the clearing house or central depositary entity (or its nominee
(s)) as if such person was the registered holder of our shares held by that clearing house or central depositary entity (or its nominee(s)) including the
right to vote individually in a show of hands.

Transfer of Ordinary Shares. Subject to any applicable restrictions set forth in our amended and restated articles of association, including, for
example, the board of directors’ discretion to refuse to register a transfer of any share (not being a fully paid up share) to a person of whom it does not
approve, or any share issued under share incentive plans for employees upon which a restriction on transfer imposed thereby still subsists, or a transfer
of any share to more than four joint holders, any of our shareholders may transfer all or any of his or her shares by an instrument of transfer in the usual
or common form or in a form prescribed by the Nasdaq or in another form that our directors may approve.

Our directors may decline to register any transfer of any share which is not paid up or on which we have a lien. Our directors may also decline to
register any transfer of any share unless:
 

 •  the instrument of transfer is lodged with us and is accompanied by the certificate for the shares to which it relates and such other evidence
as our directors may reasonably require to show the right of the transferor to make the transfer;
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 •  the instrument of transfer is in respect of only one class of share;
 

 •  the instrument of transfer is properly stamped (in circumstances where stamping is required); and
 

 •  fee of such maximum sum as the Nasdaq may determine to be payable or such lesser sum as our directors may from time to time require is
paid to us in respect thereof.

Liquidation. Subject to any future shares which are issued with specific rights, (1) if we are wound up and the assets available for distribution
among our shareholders are more than sufficient to repay the whole of the capital paid up at the commencement of the winding up, the excess shall be
distributed pari passu among those shareholders in proportion to the amount paid up at the commencement of the winding up on the shares held by them,
respectively, and (2) if we are wound up and the assets available for distribution among the shareholders as such are insufficient to repay the whole of
the paid-up capital, those assets shall be distributed so that, as nearly as may be, the losses shall be borne by the shareholders in proportion to the capital
paid up at the commencement of the winding up on the shares held by them, respectively.

If we are wound up (whether the liquidation is voluntary or by the court), the liquidator may with the sanction of our special resolution and any
other sanction required by the Companies Act, divide among our shareholders in specie or kind the whole or any part of our assets (whether or not they
shall consist of property of the same kind) and may, for such purpose, set such value as the liquidator deems fair upon any property to be divided and
may determine how such division shall be carried out as between the shareholders or different classes of shareholders.

The liquidator may also vest the whole or any part of these assets in trustees upon such trusts for the benefit of the shareholders as the liquidator
shall think fit, but so that no shareholder will be compelled to accept any assets, shares or other securities upon which there is a liability.

Calls on Ordinary Shares and Forfeiture of Ordinary Shares. Subject to our amended and restated memorandum and articles of association and to
the terms of allotment our board of directors may from time to time make calls upon shareholders for any amounts unpaid on their ordinary shares in a
notice served to such shareholders at least 14 clear days prior to the specified time of payment.

The ordinary shares that have been called upon and remain unpaid are subject to forfeiture.

Redemption, Repurchase and Surrender of Ordinary Shares. We are empowered by the Companies Act and our amended and restated articles of
association to purchase our own shares, subject to certain restrictions.

Our directors may only exercise this power on our behalf, subject to the Companies Act, our amended and restated memorandum and articles of
association and to any applicable requirements imposed from time to time by the Nasdaq, the Securities and Exchange Commission, or by any other
recognized stock exchange on which our securities are listed.

Under the Companies Act, the redemption or repurchase of any share may be paid out of our company’s profits or out of the proceeds of a fresh
issue of shares made for the purpose of such redemption or repurchase, or out of capital (including share premium account and capital redemption
reserve) if the company can, immediately following such payment, pay its debts as they fall due in the ordinary course of business. In addition, under the
Companies Act, no such share may be redeemed or repurchased (1) unless it is fully paid up, (2) if such redemption or repurchase would result in there
being no shares outstanding, or (3) if the company has commenced liquidation. In addition, our company may accept the surrender of any fully paid
share for no consideration.

Variations of Rights of Shares. If at any time, our share capital is divided into different classes of shares, all or any of the special rights attached to
any class of shares may, subject to the provisions of the Companies Act,
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be varied with the sanction of a special resolution passed at a general meeting of the holders of the shares of that class. Consequently, the rights of any
class of shares cannot be detrimentally altered without a majority of two-thirds of the vote of all of the shares in that class.

The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not, unless otherwise expressly provided
by the terms of issue of the shares of that class, be deemed to be varied by the creation or issue of further shares ranking pari passu with such existing
class of shares.

Inspection of Books and Records. Holders of our ordinary shares have no general right under Cayman Islands law to inspect or obtain copies of
our list of shareholders or our corporate records (other than copies of our memorandum and articles of association and register of mortgages and
charges, and any special resolutions passed by our shareholders). Under Cayman Islands law, the names of our current directors can be obtained from a
search conducted at the Registrar of Companies of the Cayman Islands. However, we will provide our shareholders with annual audited financial
statements. See “Where You Can Find Additional Information About Us.”

Issuance of Additional Shares. Our amended and restated memorandum and articles of association authorizes our board of directors to issue
additional ordinary shares from time to time as our board of directors shall determine, to the extent of available authorized but unissued shares.

Our amended and restated memorandum and articles of association also authorizes our board of directors to establish from time to time one or
more series of preferred shares and to determine, with respect to any series of preferred shares, the terms and rights of that series, including:
 

 •  the designation of the series;
 

 •  the number of shares of the series;
 

 •  the dividend rights, dividend rates, conversion rights, voting rights; and
 

 •  the rights and terms of redemption and liquidation preferences.

Our board of directors may issue preferred shares without action by our shareholders to the extent authorized but unissued. Issuance of these
shares may dilute the voting power of holders of ordinary shares.

Anti-Takeover Provisions. Some provisions of our amended and restated memorandum and articles of association may discourage, delay or
prevent a change of control of our company or management that shareholders may consider favorable, including provisions that authorize our board of
directors to issue preferred shares in one or more series and to designate the price, rights, preferences, privileges and restrictions of such preferred shares
without any further vote or action by our shareholders.

Register of Members

In accordance with Section 48 of the Companies Act, the register of members is prima facie evidence of the registered holder or member of shares
of a company. Therefore, a person becomes a registered holder or member of shares of the company only upon entry being made in the register of
members. Our directors will maintain one register of members, at the office of Conyers Trust Company (Cayman) Limited, Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman Islands, which provides us with corporate administrative services. We will perform the
procedures necessary to register the shares in the register of members as required in “PART III—Distribution of Capital and Liability of Members of
Companies and Associations” of the Companies Act, and will ensure that the entries on the register of members are made without any delay.

The depositary will be included in our register of members as the only holder of the ordinary shares underlying the ADSs in connection with any
offering made pursuant to this prospectus. The shares underlying the
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ADSs are not shares in bearer form, but are in registered form and are “non-negotiable” or “registered” shares in which case the shares underlying the
ADSs can only be transferred on the books of the company in accordance with Section 166 of the Companies Act.

The depositary will hold a share certificate, through its custodian, evidencing the depositary as the registered holder of shares underlying the
ADSs. Further, Section 46 of the Companies Act provides for recourse to be available to our investors in case we fail to update our register of members.

In the event we fail to update our register of member, the depositary, as the aggrieved party, may apply for an order with the courts of the Cayman
Islands for the rectification of the register.

Differences in Corporate Law

The Companies Act is derived, to a large extent, from the older Companies Acts of England but does not follow recent English law statutory
enactments.

In addition, the Companies Act differs from laws applicable to United States corporations and their shareholders. Set forth below is a summary of
the significant differences between the provisions of the Companies Act applicable to us and the laws applicable to companies incorporated in the State
of Delaware.

Mergers and Similar Arrangements. The Companies Act permits mergers and consolidations between Cayman Islands companies and between
Cayman Islands companies and non-Cayman Islands companies. For these purposes, (a) “merger” means the merging of two or more constituent
companies and the vesting of their undertaking, property and liabilities in one of such companies as the surviving company, and (b) a “consolidation”
means the combination of two or more constituent companies into a consolidated company and the vesting of the undertaking, property and liabilities of
such companies to the consolidated company. In order to effect such a merger or consolidation, the directors of each constituent company must approve
a written plan of merger or consolidation, which must then be authorized by (a) a special resolution of the shareholders of each constituent company, and
(b) such other authorization, if any, as may be specified in such constituent company’s articles of association. The written plan of merger or
consolidation must be filed with the Registrar of Companies of the Cayman Islands together with a declaration as to the solvency of the consolidated or
surviving company, a declaration as to the assets and liabilities of each constituent company and an undertaking that a copy of the certificate of merger
or consolidation will be given to the members and creditors of each constituent company and that notification of the merger or consolidation will be
published in the Cayman Islands Gazette. Court approval is not required for a merger or consolidation which is effected in compliance with these
statutory procedures.

A merger between a Cayman parent company and its Cayman subsidiary or subsidiaries does not require authorization by a resolution of
shareholders of that Cayman subsidiary if a copy of the plan of merger is given to every member of that Cayman subsidiary to be merged unless that
member agrees otherwise. For this purpose a company is a “parent” of a subsidiary if it holds issued shares that together represent at least ninety percent
(90%) of the votes at a general meeting of the subsidiary.

The consent of each holder of a fixed or floating security interest over a constituent company is required unless this requirement is waived by a
court in the Cayman Islands.

Save in certain limited circumstances, a shareholder of a Cayman constituent company who dissents from the merger or consolidation is entitled to
payment of the fair value of his shares (which, if not agreed between the parties, will be determined by the Cayman Islands court) upon dissenting to the
merger or consolidation, provided that the dissenting shareholder complies strictly with the procedures set out in the Companies Act. The exercise of
dissenter rights will preclude the exercise by the dissenting shareholder of any other rights to which he or she might otherwise be entitled by virtue of
holding shares, save for the right to seek relief on the grounds that the merger or consolidation is void or unlawful.
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Separate from the statutory provisions relating to mergers and consolidations, the Companies Act also contains statutory provisions that facilitate
the reconstruction and amalgamation of companies by way of schemes of arrangement, provided that the arrangement is approved by a majority in
number of each class of shareholders and creditors with whom the arrangement is to be made, and who must in addition represent three-fourths in value
of each such class of shareholders or creditors, as the case may be, that are present and voting either in person or by proxy at a meeting, or meetings,
convened for that purpose. The convening of the meetings and subsequently the arrangement must be sanctioned by the Grand Court of the Cayman
Islands. While a dissenting shareholder has the right to express to the court the view that the transaction ought not to be approved, the court can be
expected to approve the arrangement if it determines that:
 

 •  the statutory provisions as to the required majority vote have been met;
 

 •  the shareholders have been fairly represented at the meeting in question and the statutory majority are acting bona fide without coercion of
the minority to promote interests adverse to those of the class;

 

 •  the arrangement is such that may be reasonably approved by an intelligent and honest man of that class acting in respect of his interest; and
 

 •  the arrangement is not one that would more properly be sanctioned under some other provision of the Companies Act.

The Companies Act also contains a statutory power of compulsory acquisition which may facilitate the “squeeze out” of a dissenting minority
shareholder upon a tender offer. When a tender offer is made and accepted by holders of 90.0% of the shares affected within four months, the offeror
may, within a two-month period commencing on the expiration of such four-month period, require the holders of the remaining shares to transfer such
shares to the offeror on the terms of the offer. An objection can be made to the Grand Court of the Cayman Islands but this is unlikely to succeed in the
case of an offer which has been so approved unless there is evidence of fraud, bad faith or collusion.

If an arrangement and reconstruction is thus approved, or if a tender offer is made and accepted, a dissenting shareholder would have no rights
comparable to appraisal rights, which would otherwise ordinarily be available to dissenting shareholders of Delaware corporations, providing rights to
receive payment in cash for the judicially determined value of the shares.

Shareholders’ Suits. In principle, we will normally be the proper plaintiff to sue for a wrong done to us as a company, and as a general rule a
derivative action may not be brought by a minority shareholder. However, based on English authorities, which would in all likelihood be of persuasive
authority in the Cayman Islands, the Cayman Islands court can be expected to follow and apply the common law principles (namely the rule in Foss v.
Harbottle and the exceptions thereto) which permit a minority shareholder to commence a class action against or derivative actions in the name of the
company to challenge actions where:
 

 •  a company acts or proposes to act illegally or ultra vires;
 

 •  the act complained of, although not ultra vires, could only be effected duly if authorized by more than a simple majority vote that has not
been obtained; and

 

 •  those who control the company are perpetrating a “fraud on the minority.”

Indemnification of Directors and Executive Officers and Limitation of Liability. Cayman Islands law does not limit the extent to which a
company’s memorandum and articles of association may provide for indemnification of officers and directors, except to the extent any such provision
may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud or the consequences of
committing a crime. Our amended and restated memorandum and articles of association provide that our directors and officers shall be indemnified and
secured harmless out of the assets and profits of the Company from and against all actions, costs, charges, losses, damages and expenses which they or
any of them,
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their or any of their heirs, executors or administrators, shall or may incur or sustain by or by reason of any act done, concurred in or omitted in or about
the execution of their duty, or supposed duty, in their respective offices or trusts; and none of them shall be answerable for the acts, receipts, neglects or
defaults of the other or others of them or for joining in any receipts for the sake of conformity, or for any bankers or other persons with whom any
moneys or effects belonging to the Company shall or may be lodged or deposited for safe custody, or for insufficiency or deficiency of any security upon
which any moneys of or belonging to the Company shall be placed out on or invested, or for any other loss, misfortune or damage which may happen in
the execution of their respective offices or trusts, or in relation thereto; provided that this indemnity shall not extend to any matter in respect of any fraud
or dishonesty which may attach to any of said persons. This standard of conduct is generally the same as permitted under the Delaware General
Corporation Law for a Delaware corporation.

In addition, we have entered into indemnification agreements with our directors and executive officers that provide such persons with additional
indemnification beyond that provided in our amended and restated memorandum and articles of association.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our directors, officers or persons controlling us under
the foregoing provisions, we have been informed that in the opinion of the SEC, such indemnification is against public policy as expressed in the
Securities Act and is therefore unenforceable.

Directors’ Fiduciary Duties. Under Delaware corporate law, a director of a Delaware corporation has a fiduciary duty to the corporation and its
shareholders. This duty has two components: the duty of care and the duty of loyalty. The duty of care requires that a director act in good faith, with the
care that an ordinarily prudent person would exercise under similar circumstances. Under this duty, a director must inform himself of, and disclose to
shareholders, all material information reasonably available regarding a significant transaction. The duty of loyalty requires that a director acts in a
manner he reasonably believes to be in the best interests of the corporation. He must not use his corporate position for personal gain or advantage. This
duty prohibits self-dealing by a director and mandates that the best interest of the corporation and its shareholders take precedence over any interest
possessed by a director, officer or controlling shareholder and not shared by the shareholders generally. In general, actions of a director are presumed to
have been made on an informed basis, in good faith and in the honest belief that the action taken was in the best interests of the corporation. However,
this presumption may be rebutted by evidence of a breach of one of the fiduciary duties. Should such evidence be presented concerning a transaction by
a director, the director must prove the procedural fairness of the transaction, and that the transaction was of fair value to the corporation.

As a matter of Cayman Islands law, a director of a Cayman Islands company is in the position of a fiduciary with respect to the company and
therefore it is considered that he owes the following duties to the company—a duty to act bona fide in the best interests of the company, a duty not to
make a profit based on his or her position as director (unless the company permits him or her to do so), a duty not to put himself or herself in a position
where the interests of the company conflict with his or her personal interest or his or her duty to a third party, and a duty to exercise powers for the
purpose for which such powers were intended. A director of a Cayman Islands company owes to the company a duty to act with skill and care. It was
previously considered that a director need not exhibit in the performance of his or her duties a greater degree of skill than may reasonably be expected
from a person of his or her knowledge and experience. However, English and Commonwealth courts have moved towards an objective standard with
regard to the required skill and care and these authorities are likely to be followed in the Cayman Islands.

Shareholder Action by Written Consent. Under the Delaware General Corporation Law, a corporation may eliminate the right of shareholders to
act by written consent by amendment to its certificate of incorporation. Under Cayman Islands Law, a company may eliminate the ability of
shareholders to approve corporate matters by way of written resolution signed by or on behalf of each shareholder who would have been entitled to vote
on such matters at a general meeting without a meeting being held by amending the articles of association. Our
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amended and restated memorandum and articles of association do not allow shareholders to act by written resolutions.

Shareholder Proposals. Under the Delaware General Corporation Law, a shareholder has the right to put any proposal before the annual meeting
of shareholders, provided it complies with the notice provisions in the governing documents. A special meeting may be called by the board of directors
or any other person authorized to do so in the governing documents, but shareholders may be precluded from calling special meetings.

The Companies Act does not provide shareholders with an express right to put forth any proposal before an annual meeting of the shareholders.
However, the Companies Act may provide shareholders with limited rights to requisition a general meeting, but such rights must be stipulated in the
articles of association of the Company.

Any one or more shareholders holding not less than ten percent of the votes attaching to the total issued and paid up share capital of the Company
at the date of deposit of the requisition shall at all times have the right, by written requisition to the board of directors or the secretary of the company, to
require an extraordinary general meeting to be called by the board of directors for the transaction of any business specified in such requisition.

Cumulative Voting. Under the Delaware General Corporation Law, cumulative voting for elections of directors is not permitted unless the
corporation’s certificate of incorporation specifically provides for it. Cumulative voting potentially facilitates the representation of minority shareholders
on a board of directors since it permits the minority shareholder to cast all the votes to which the shareholder is entitled on a single director, which
increases the shareholder’s voting power with respect to electing such director. There are no prohibitions in relation to cumulative voting under the laws
of the Cayman Islands, but our amended and restated memorandum and articles of association do not provide for cumulative voting. As a result, our
shareholders are not afforded any less protections or rights on this issue than shareholders of a Delaware corporation.

Removal of Directors. Under the Delaware General Corporation Law, a director of a corporation with a classified board may be removed only for
cause with the approval of a majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under our
amended and restated memorandum and articles of association, directors may be removed with or without cause, by an ordinary resolution of our
shareholders. A director shall hold office until the expiration of his or her term or his or her successor shall have been elected and qualified, or until his
or her office is otherwise vacated. In addition, a director’s office shall be vacated if the director (i) becomes bankrupt or makes any arrangement or
composition with his creditors; (ii) is found to be or becomes of unsound mind or dies; (iii) resigns his office by notice in writing to the company;
(iv) without special leave of absence from our board of directors, is absent from three consecutive meetings of the board and the board resolves that his
office be vacated; (v) is prohibited by law from being a director; or (vi) is removed from office pursuant to any other provisions of our amended and
restated memorandum and articles of association.

Transactions with Interested Shareholders. The Delaware General Corporation Law contains a business combination statute applicable to
Delaware corporations whereby, unless the corporation has specifically elected not to be governed by such statute by amendment to its certificate of
incorporation, it is prohibited from engaging in certain business combinations with an “interested shareholder” for three years following the date that
such person becomes an interested shareholder. An interested shareholder generally is a person or a group who or which owns or owned 15% or more of
the target’s outstanding voting share within the past three years. This has the effect of limiting the ability of a potential acquirer to make a two-tiered bid
for the target in which all shareholders would not be treated equally. The statute does not apply if, among other things, prior to the date on which such
shareholder becomes an interested shareholder, the board of directors approves either the business combination or the transaction which resulted in the
person becoming an interested shareholder. This encourages any potential acquirer of a Delaware corporation to negotiate the terms of any acquisition
transaction with the target’s board of directors.
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Cayman Islands law has no comparable statute. As a result, we cannot avail ourselves of the types of protections afforded by the Delaware
business combination statute. However, although Cayman Islands law does not regulate transactions between a company and its significant shareholders,
the directors of the Company are required to comply with fiduciary duties which they owe to the Company under Cayman Islands laws, including the
duty to ensure that, in their opinion, any such transactions must be entered into bona fide in the best interests of the company, and are entered into for a
proper corporate purpose and not with the effect of constituting a fraud on the minority shareholders.

Dissolution; Winding up. Under the Delaware General Corporation Law, unless the board of directors approves the proposal to dissolve,
dissolution must be approved by shareholders holding 100% of the total voting power of the corporation. Only if the dissolution is initiated by the board
of directors may it be approved by a simple majority of the corporation’s outstanding shares. Delaware law allows a Delaware corporation to include in
its certificate of incorporation a supermajority voting requirement in connection with dissolutions initiated by the board.

Under Cayman Islands law, a company may be wound up by either an order of the courts of the Cayman Islands or by a special resolution of its
members or, if the company is unable to pay its debts as they fall due, by an ordinary resolution of its members. The court has authority to order winding
up in a number of specified circumstances, including where it is, in the opinion of the court, just and equitable to do so.

Variation of Rights of Shares. Under the Delaware General Corporation Law, a corporation may vary the rights of a class of shares with the
approval of a majority of the outstanding shares of such class, unless the certificate of incorporation provides otherwise. Under Cayman Islands law and
our amended and restated memorandum and articles of association, if our share capital is divided into more than one class of shares, we may vary the
rights attached to any class with the sanction of a special resolution passed at a general meeting of the holders of the shares of that class.

Amendment of Governing Documents. Under the Delaware General Corporation Law, a corporation’s governing documents may be amended with
the approval of a majority of the outstanding shares entitled to vote, unless the certificate of incorporation provides otherwise. Under the Companies Act
and our amended and restated memorandum and articles of association, our amended and restated memorandum and articles of association may only be
amended by a special resolution of our shareholders.

Rights of Nonresident or Foreign Shareholders. There are no limitations imposed by our amended and restated memorandum and articles of
association on the rights of nonresident or foreign shareholders to hold or exercise voting rights on our shares. In addition, there are no provisions under
our amended and restated memorandum and articles of association governing the ownership threshold above which shareholder ownership must be
disclosed.

History of Securities Issuances

The following is a summary of our securities issuances in the past three years.

Ordinary Shares

On November 6, 2019, we issued 141,850,828 ordinary shares to TMF Trust (HK) Limited, as trustee of the share awards, in relation to the share
awards under our share incentive plans.

In May 2020, at the closing of our initial public offering, we issued and sold an aggregate of 517,500,000 ordinary shares in the form of ADSs at a
public offering price of US$17.00 per ADS.

In September 2020, we completed a follow-on public offering in which we sold an aggregate of 9,250,000 ADSs at a public offering price of
US$31.00 per ADS.
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In July 2021, we entered into a definitive agreement to acquire controlling interests in Camelot Employee Scheme Inc. (“Camelot”) using a
combination of cash and our ordinary shares as consideration. In connection with such acquisition, we issued an aggregate of 247,475,446 ordinary
shares to certain existing shareholders of Camelot in September 2021. In addition, we will issue additional ordinary shares to such existing shareholders
of Camelot, subject to customary closing conditions, certain adjustments and lock-up restrictions. Pursuant to such agreement, we will register the resale
of all of our ordinary shares issued and to be issued to the existing shareholders of Camelot in connection with the acquisition within the timeframe as
prescribed in such agreement.

Preferred Shares

On December 27, 2019, we issued 55,089,998 Series D+ preferred shares to China Internet Investment Fund for a consideration of
US$50,000,000.

On December 27, 2019, we issued 22,035,999 Series D+ preferred shares to Design Time Limited for a consideration of US$20,000,000.

Upon the completion of our initial public offering in May 2020, all of our preferred shares that were issued and outstanding at the time were
converted into our ordinary shares on a one-for-one basis.

Option and Award Grants

We have granted options to purchase our ordinary shares and awards to certain of our executive officers and employees. See “Item 6. Directors,
Senior Management and Employees—6.B. Compensation—Share Incentive Plan” in our annual report on Form 20-F for the year ended December 31,
2020, which is incorporated by reference in this prospectus.

Shareholders Agreement

Our currently effective shareholders agreement was entered into on December 27, 2019 by and among us, our shareholders, and certain other
parties named therein.

The current shareholders agreement provides for certain special rights, including right of participation, drag-along right and information and
inspection right and contains provision governing the board of directors and other corporate governance matters. These special rights, as well as certain
corporate governance provisions, have automatically terminated upon the completion of our IPO. Furthermore, on April 30, 2020, we, our shareholders
and certain other parties entered into a termination agreement, pursuant to which the parties agreed to terminate all the other corporate governance
provisions, along with certain other provisions, upon the completion of our IPO.

Registration Rights Agreement

We have entered into a registration rights agreement with ChinaAMC Special Investment Limited, Celestial Power Limited, Metawit Capital L.P.,
New Cloud Ltd., Precious Steed Limited, Shunwei Growth III Limited, FutureX Innovation SPC—Special Opportunity Fund VI SP, FutureX Innovation
SPC (acting for and on behalf of New Technology Fund I SP as one of its segregated portfolios), FutureX AI Opportunity Fund LP (acting through
FutureX Innovation Limited as its general partner), FutureX Innovation SPC (for the account of and on behalf of Special Opportunity Fund V SP),
Howater Innovation I Limited Partnership, China Internet Investment Fund, Design Time Limited, Xiaomi Corporation and Kingsoft Corporation
Limited on April 7, 2020. Pursuant to the registration rights agreement, we have granted certain registration rights to such shareholders as described
below, which rights will terminate upon the earliest to occur of (a) the fifth anniversary of the consummation of an initial public offering; or (b) such
time as Rule 144 or another similar exemption under the Securities Act is available for the sale of all of such shareholders’ registrable securities without
limitation during a thirty-day period without registration. As of the date of this prospectus, the number of registrable securities under the registration
rights agreement was 1,821,651,559 ordinary shares.
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Demand Registration Rights

At any time after the earlier of (i) December 27, 2023, or (ii) the first anniversary of the consummation of an initial public offering, holders
holding in the aggregate not less than 30% of the registrable securities then outstanding may make a written request to the Company to register, and the
Company shall use its best efforts to register, under the Securities Act the number of registrable securities specified in such requests, provided, however,
that (i) the Company shall not be obligated to effect more than two such demand registrations and (ii) the Company shall not be obligated to effect a
demand registration if the initiating holders propose to sell their registrable securities in an amount less than 30% of the registrable securities then
outstanding.

If the managing underwriters or underwriters selected of any underwritten offering believe that the registration of all or part of the registrable
securities which the holders have requested to be included would materially adversely affect the success of such public offering, then the Company shall
be required to include in the underwritten offering, to the extent of the amount that the managing underwriters or underwriters selected believe may be
sold without causing such adverse effect, first, all of the registrable securities to be offered for the account of the holders, pro rata based on the number
of registrable securities owned by such holders; and second, any other securities requested to be included in such offering.

Piggyback Registration Rights

If the Company proposes to register any ordinary shares in connection with an offering by the Company for its own account (other than a
registration utilizing Form F-4 or F-8 or any successor thereto) or for the account of any shareholder of the Company other than a holder of the
registrable securities, then each holder shall have the right to have all or any portion of its registrable securities included in such registration.

If the managing underwriters of any underwritten offering determine that the registration of all or part of the registrable securities which the
holders have requested to be included would materially adversely affect the success of such offering, then the Company shall be required to include in
such registration, to the extent of the amount that the managing underwriters believe may be sold without causing such adverse effect, first, all of the
securities to be offered for the account of the Company; second, the registrable securities to be offered for the account of the holders, pro rata based on
the number of registrable securities owned by each such holder; and third, any other securities requested to be included in such offering.

F-3 Registration Rights

At any time following the consummation of an IPO, after the Company becomes eligible to use Form F-3 in connection with a public offering of
its securities, holder(s) holding in the aggregate not less than 30% of the registrable securities may make a written request to the Company to register,
and the Company shall use its commercially reasonable efforts to register, under the Securities Act on Form F-3 the number of registrable securities
specified in such request within 60 days after the Company receives such written request. However, the Company shall not be required to effect any
such registration (a) within 90 days after the effective date of any other registration statement of the Company; (b) if within the twelve month period
preceding the date of such request, the Company has effected two such registrations on Form F-3; (c) if Form F-3 is not available for such offering by
such holders; or (d) if holders requesting inclusion of registrable securities in such registration propose to sell such registrable securities at an aggregate
price to the public of less than US$2,000,000.

If the managing underwriters or underwriters selected of any underwritten offering believe that the registration of all or part of the registrable
securities which the holders have requested to be included would materially adversely affect the success of such public offering, then the Company shall
be required to include in the underwritten offering, to the extent of the amount that the managing underwriters or underwriters selected believe may be
sold without causing such adverse effect, first, all of the registrable securities to be offered for the account of the holders, pro rata based on the number
of registrable securities owned by such holders; and second, any other securities requested to be included in such offering.
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Registration Expenses

The Company shall pay all expenses arising from or incident to its performance of, or compliance with, the registration rights agreement, subject
to certain exceptions.

Registration Rights to Shareholders of Camelot

In July 2021, we entered into a definitive agreement with the shareholders of Camelot to acquire controlling interests in Camelot. Pursuant to the
merger agreement, we shall file or cause to be filed with the SEC a registration statement registering the resale from time to time of all of our shares
issued to the existing shareholders in connection with the transaction as soon as reasonably practicable and within the timeframe as prescribed in the
merger agreement. The registration statement shall be on Form F-3 or another appropriate form permitting the public resale of our ordinary shares by
such shareholders, subject to certain lock-up requirements. We shall use commercially reasonable efforts to cause the registration statement to be
declared effective as soon as possible after filing, and once effective, to keep the registration statement continuously effective under the Securities Act at
all times until the expiration of the effectiveness period as provided thereunder.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES

American Depositary Shares

The Bank of New York Mellon, as depositary, registers and delivers American Depositary Shares, also referred to as ADSs. Each ADS represents
15 ordinary shares (or a right to receive 15 ordinary shares) deposited with The Hongkong and Shanghai Banking Corporation Limited, as custodian for
the depositary in Hong Kong. Each ADS also represents any other securities, cash or other property that may be held by the depositary. The deposited
shares together with any other securities, cash or other property held by the depositary are referred to as the deposited securities. The depositary’s office
at which the ADSs will be administered and its principal executive office are located at 240 Greenwich Street, New York, New York 10286.

You may hold ADSs either (A) directly (i) by having an American Depositary Receipt, also referred to as an ADR, which is a certificate
evidencing a specific number of ADSs, registered in your name, or (ii) by having uncertificated ADSs registered in your name, or (B) indirectly by
holding a security entitlement in ADSs through your broker or other financial institution that is a direct or indirect participant in The Depository Trust
Company, also called DTC. If you hold ADSs directly, you are a registered ADS holder, also referred to as an ADS holder. This description assumes you
are an ADS holder. If you hold the ADSs indirectly, you must rely on the procedures of your broker or other financial institution to assert the rights of
ADS holders described in this section. You should consult with your broker or financial institution to find out what those procedures are.

Registered holders of uncertificated ADSs will receive statements from the depositary confirming their holdings.

As an ADS holder, we will not treat you as one of our shareholders and you will not have shareholder rights. Cayman Islands law governs
shareholder rights. The depositary will be the holder of the shares underlying your ADSs. As a registered holder of ADSs, you will have ADS holder
rights. A deposit agreement among us, the depositary, ADS holders and all other persons indirectly or beneficially holding ADSs sets out ADS holder
rights as well as the rights and obligations of the depositary. New York law governs the deposit agreement and the ADSs.

The following is a summary of the material provisions of the deposit agreement. For more complete information, you should read the entire
deposit agreement and the form of ADR. For directions on how to obtain copies of those documents, see “Where You Can Find Additional Information
About Us.”

Dividends and Other Distributions

How will you receive dividends and other distributions on the shares?

The depositary has agreed to pay or distribute to ADS holders the cash dividends or other distributions it or the custodian receives on shares or
other deposited securities, upon payment or deduction of its fees and expenses. You will receive these distributions in proportion to the number of shares
your ADSs represent.

Cash. The depositary will convert any cash dividend or other cash distribution we pay on the shares into U.S. dollars, if it can do so on a
reasonable basis and can transfer the U.S. dollars to the United States. If that is not possible or if any government approval is needed and cannot be
obtained, the deposit agreement allows the depositary to distribute the foreign currency only to those ADS holders to whom it is possible to do so. It will
hold the foreign currency it cannot convert for the account of the ADS holders who have not been paid. It will not invest the foreign currency and it will
not be liable for any interest.

Before making a distribution, any withholding taxes, or other governmental charges that must be paid will be deducted. See “Taxation.” The
depositary will distribute only whole U.S. dollars and cents and will round fractional cents to the nearest whole cent. If the exchange rates fluctuate
during a time when the depositary cannot convert the foreign currency, you may lose some of the value of the distribution.
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Shares. The depositary may distribute additional ADSs representing any shares we distribute as a dividend or free distribution. The depositary will
only distribute whole ADSs. It will sell shares which would require it to deliver a fraction of an ADS (or ADSs representing those shares) and distribute
the net proceeds in the same way as it does with cash. If the depositary does not distribute additional ADSs, the outstanding ADSs will also represent the
new shares. The depositary may sell a portion of the distributed shares (or ADSs representing those shares) sufficient to pay its fees and expenses in
connection with that distribution.

Rights to purchase additional shares. If we offer holders of our securities any rights to subscribe for additional shares or any other rights, the
depositary may (i) exercise those rights on behalf of ADS holders, (ii) distribute those rights to ADS holders or (iii) sell those rights and distribute the
net proceeds to ADS holders, in each case after deduction or upon payment of its fees and expenses. To the extent the depositary does not do any of
those things, it will allow the rights to lapse. In that case, you will receive no value for them. The depositary will exercise or distribute rights only if we
ask it to and provide satisfactory assurances to the depositary that it is legal to do so. If the depositary will exercise rights, it will purchase the securities
to which the rights relate and distribute those securities or, in the case of shares, new ADSs representing the new shares, to subscribing ADS holders, but
only if ADS holders have paid the exercise price to the depositary. U.S. securities laws may restrict the ability of the depositary to distribute rights or
ADSs or other securities issued on exercise of rights to all or certain ADS holders, and the securities distributed may be subject to restrictions on
transfer.

Other Distributions. The depositary will send to ADS holders anything else we distribute on deposited securities by any means it thinks is legal,
fair and practical. If it cannot make the distribution in that way, the depositary has a choice. It may decide to sell what we distributed and distribute the
net proceeds, in the same way as it does with cash. Or, it may decide to hold what we distributed, in which case ADSs will also represent the newly
distributed property. However, the depositary is not required to distribute any securities (other than ADSs) to ADS holders unless it receives satisfactory
evidence from us that it is legal to make that distribution. The depositary may sell a portion of the distributed securities or property sufficient to pay its
fees and expenses in connection with that distribution. U.S. securities laws may restrict the ability of the depositary to distribute securities to all or
certain ADS holders, and the securities distributed may be subject to restrictions on transfer.

The depositary is not responsible if it decides that it is unlawful or impractical to make a distribution available to any ADS holders. We have no
obligation to register ADSs, shares, rights or other securities under the Securities Act. We also have no obligation to take any other action to permit the
distribution of ADSs, shares, rights or anything else to ADS holders. This means that you may not receive the distributions we make on our shares or
any value for them if it is illegal or impractical for us to make them available to you.

Deposit, Withdrawal and Cancelation

How are ADSs issued?

The depositary will deliver ADSs if you or your broker deposits shares or evidence of rights to receive shares with the custodian. Upon payment
of its fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the depositary will register the appropriate
number of ADSs in the names you request and will deliver the ADSs to or upon the order of the person or persons that made the deposit.

How can ADS holders withdraw the deposited securities?

You may surrender your ADSs to the depositary for the purpose of withdrawal. Upon payment of its fees and expenses and of any taxes or
charges, such as stamp taxes or stock transfer taxes or fees, the depositary will deliver the shares and any other deposited securities underlying the ADSs
to the ADS holder or a person the ADS holder designates at the office of the custodian. Or, at your request, risk and expense, the depositary will deliver
the deposited securities at its office, if feasible. However, the depositary is not required to accept surrender of ADSs to the extent it would require
delivery of a fraction of a deposited share or other security. The depositary may charge you a fee and its expenses for instructing the custodian regarding
delivery of deposited securities.
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How do ADS holders interchange between certificated ADSs and uncertificated ADSs?

You may surrender your ADR to the depositary for the purpose of exchanging your ADR for uncertificated ADSs. The depositary will cancel that
ADR and will send to the ADS holder a statement confirming that the ADS holder is the registered holder of uncertificated ADSs. Upon receipt by the
depositary of a proper instruction from a registered holder of uncertificated ADSs requesting the exchange of uncertificated ADSs for certificated ADSs,
the depositary will execute and deliver to the ADS holder an ADR evidencing those ADSs.

Voting Rights

How do you vote?

ADS holders may instruct the depositary how to vote the number of deposited shares their ADSs represent. If we request the depositary to solicit
your voting instructions (and we are not required to do so), the depositary will notify you of a shareholders’ meeting and send or make voting materials
available to you. Those materials will describe the matters to be voted on and explain how ADS holders may instruct the depositary how to vote. For
instructions to be valid, they must reach the depositary by a date set by the depositary. The depositary will try, as far as practical, subject to the laws of
the Cayman Islands and the provisions of our articles of association or similar documents, to vote or to have its agents vote the shares or other deposited
securities as instructed by ADS holders. If we do not request the depositary to solicit your voting instructions, you can still send voting instructions, and,
in that case, the depositary may try to vote as you instruct, but it is not required to do so.

Except by instructing the depositary as described above, you won’t be able to exercise voting rights unless you surrender your ADSs and withdraw
the shares. However, you may not know about the meeting enough in advance to withdraw the shares. In any event, the depositary will not exercise any
discretion in voting deposited securities and it will only vote or attempt to vote as instructed.

We cannot assure you that you will receive the voting materials in time to ensure that you can instruct the depositary to vote your shares. In
addition, the depositary and its agents are not responsible for failing to carry out voting instructions or for the manner of carrying out voting instructions.
This means that you may not be able to exercise voting rights and there may be nothing you can do if your shares are not voted as you requested.

In order to give you a reasonable opportunity to instruct the depositary as to the exercise of voting rights relating to Deposited Securities, if we
request the Depositary to act, we agree to give the depositary notice of any such meeting and details concerning the matters to be voted upon at least 30
days in advance of the meeting date.

Fees and Expenses
 

Persons depositing or withdrawing shares or ADS
holders must pay:   

For:

•  $5.00 (or less) per 100 ADSs (or portion of 100 ADSs)
  

•  Issuance of ADSs, including issuances resulting from a
distribution of shares or rights or other property

  
•  Cancelation of ADS, for the purpose of withdrawal, including if

the deposit agreement terminates

•  $.05 (or less) per ADS   •  Any cash distribution to ADS holders

•  A fee equivalent to the fee that would be payable if securities distributed
to you had been shares and the shares had been deposited for issuance of
ADSs   

•  Distribution of securities distributed to holders of deposited
securities (including rights) that are distributed by the depositary
to ADS holders

•  $.05 (or less) per ADS per calendar year   •  Depositary services
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Persons depositing or withdrawing shares or ADS
holders must pay:   

For:

•  Registration or transfer fees

  

•  Transfer and registration of shares on our share register to or from
the name of the depositary or its agent when you deposit or
withdraw shares

•  Expenses of the depositary
  

•  Cable (including SWIFT) and facsimile transmissions (when
expressly provided in the deposit agreement)

  •  Converting foreign currency to U.S. dollars

•  Taxes and other governmental charges the depositary or the custodian
has to pay on any ADSs or shares underlying ADSs, such as stock
transfer taxes, stamp duty or withholding taxes   

•  As necessary

•  Any charges incurred by the depositary or its agents for servicing the
deposited securities   

•  As necessary

The depositary collects its fees for delivery and surrender of ADSs directly from investors depositing shares or surrendering ADSs for the purpose
of withdrawal or from intermediaries acting for them. The depositary collects fees for making distributions to investors by deducting those fees from the
amounts distributed or by selling a portion of distributable property to pay the fees. The depositary may collect its annual fee for depositary services by
deduction from cash distributions or by directly billing investors or by charging the book-entry system accounts of participants acting for them. The
depositary may collect any of its fees by deduction from any cash distribution payable (or by selling a portion of securities or other property
distributable) to ADS holders that are obligated to pay those fees. The depositary may generally refuse to provide fee-attracting services until its fees for
those services are paid.

From time to time, the depositary may make payments to us to reimburse us for costs and expenses generally arising out of establishment and
maintenance of the ADS program, waive fees and expenses for services provided to us by the depositary or share revenue from the fees collected from
ADS holders. In performing its duties under the deposit agreement, the depositary may use brokers, dealers, foreign currency dealers or other service
providers that are owned by or affiliated with the depositary and that may earn or share fees, spreads or commissions.

The depositary may convert currency itself or through any of its affiliates, or the custodian or we may convert currency and pay U.S. dollars to the
depositary. Where the depositary converts currency itself or through any of its affiliates, the depositary acts as principal for its own account and not as
agent, advisor, broker or fiduciary on behalf of any other person and earns revenue, including, without limitation, transaction spreads, that it will retain
for its own account. The revenue is based on, among other things, the difference between the exchange rate assigned to the currency conversion made
under the deposit agreement and the rate that the depositary or its affiliate receives when buying or selling foreign currency for its own account. The
depositary makes no representation that the exchange rate used or obtained by it or its affiliate in any currency conversion under the deposit agreement
will be the most favorable rate that could be obtained at the time or that the method by which that rate will be determined will be the most favorable to
ADS holders, subject to the depositary’s obligation to act without negligence or bad faith. The methodology used to determine exchange rates used in
currency conversions made by the depositary is available upon request. Where the custodian converts currency, the custodian has no obligation to obtain
the most favorable rate that could be obtained at the time or to ensure that the method by which that rate will be determined will be the most favorable to
ADS holders, and the depositary makes no representation that the rate is the most favorable rate and will not be liable for any direct or indirect losses
associated with the rate. In certain instances, the depositary may receive dividends or other distributions from the us in U.S. dollars that represent the
proceeds of a conversion of foreign currency or
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translation from foreign currency at a rate that was obtained or determined by us and, in such cases, the depositary will not engage in, or be responsible
for, any foreign currency transactions and neither it nor we make any representation that the rate obtained or determined by us is the most favorable rate
and neither it nor we will be liable for any direct or indirect losses associated with the rate.

Payment of Taxes

You will be responsible for any taxes or other governmental charges payable on your ADSs or on the deposited securities represented by any of
your ADSs. The depositary may refuse to register any transfer of your ADSs or allow you to withdraw the deposited securities represented by your
ADSs until those taxes or other charges are paid. It may apply payments owed to you or sell deposited securities represented by your ADSs to pay any
taxes owed and you will remain liable for any deficiency. If the depositary sells deposited securities, it will, if appropriate, reduce the number of ADSs
to reflect the sale and pay to ADS holders any proceeds, or send to ADS holders any property, remaining after it has paid the taxes.

Tender and Exchange Offers; Redemption, Replacement or Cancelation of Deposited Securities

The depositary will not tender deposited securities in any voluntary tender or exchange offer unless instructed to do so by an ADS holder
surrendering ADSs and subject to any conditions or procedures the depositary may establish.

If deposited securities are redeemed for cash in a transaction that is mandatory for the depositary as a holder of deposited securities, the depositary
will call for surrender of a corresponding number of ADSs and distribute the net redemption money to the holders of called ADSs upon surrender of
those ADSs.

If there is any change in the deposited securities such as a sub-division, combination or other reclassification, or any merger, consolidation,
recapitalization or reorganization affecting the issuer of deposited securities in which the depositary receives new securities in exchange for or in lieu of
the old deposited securities, the depositary will hold those replacement securities as deposited securities under the deposit agreement. However, if the
depositary decides it would not be lawful and practical to hold the replacement securities because those securities could not be distributed to ADS
holders or for any other reason, the depositary may instead sell the replacement securities and distribute the net proceeds upon surrender of the ADSs.

If there is a replacement of the deposited securities and the depositary will continue to hold the replacement securities, the depositary may
distribute new ADSs representing the new deposited securities or ask you to surrender your outstanding ADRs in exchange for new ADRs identifying
the new deposited securities.

If there are no deposited securities underlying ADSs, including if the deposited securities are canceled, or if the deposited securities underlying
ADSs have become apparently worthless, the depositary may call for surrender of those ADSs or cancel those ADSs upon notice to the ADS holders.

Amendment and Termination

How may the deposit agreement be amended?

We may agree with the depositary to amend the deposit agreement and the ADRs without your consent for any reason. If an amendment adds or
increases fees or charges, except for taxes and other governmental charges or expenses of the depositary for registration fees, facsimile costs, delivery
charges or similar items, or prejudices a substantial right of ADS holders, it will not become effective for outstanding ADSs until 30 days after the
depositary notifies ADS holders of the amendment. At the time an amendment becomes effective, you are considered, by continuing to hold your ADSs,
to agree to the amendment and to be bound by the ADRs and the deposit agreement as amended.
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How may the deposit agreement be terminated?

The depositary will initiate termination of the deposit agreement if we instruct it to do so. The depositary may initiate termination of the deposit
agreement if
 

 •  60 days have passed since the depositary told us it wants to resign but a successor depositary has not been appointed and accepted its
appointment;

 

 •  we delist the ADSs from an exchange in the United States on which they were listed and do not list the ADSs on another exchange in the
United States or make arrangements for trading of ADSs on the U.S. over-the-counter market;

 

 •  we delist our shares from an exchange outside the United States on which they were listed and do not list the shares on another exchange
outside the United States;

 

 •  the depositary has reason to believe the ADSs have become, or will become, ineligible for registration on Form F-6 under the Securities
Act of 1933;

 

 •  we appear to be insolvent or enter insolvency proceedings;
 

 •  all or substantially all the value of the deposited securities has been distributed either in cash or in the form of securities;
 

 •  there are no deposited securities underlying the ADSs or the underlying deposited securities have become apparently worthless; or
 

 •  there has been a replacement of deposited securities.

If the deposit agreement will terminate, the depositary will notify ADS holders at least 90 days before the termination date. At any time after the
termination date, the depositary may sell the deposited securities. After that, the depositary will hold the money it received on the sale, as well as any
other cash it is holding under the deposit agreement, unsegregated and without liability for interest, for the pro rata benefit of the ADS holders that have
not surrendered their ADSs. Normally, the depositary will sell as soon as practicable after the termination date.

After the termination date and before the depositary sells, ADS holders can still surrender their ADSs and receive delivery of deposited securities,
except that the depositary may refuse to accept a surrender for the purpose of withdrawing deposited securities or reverse previously accepted surrenders
of that kind that have not settled if it would interfere with the selling process. The depositary may refuse to accept a surrender for the purpose of
withdrawing sale proceeds until all the deposited securities have been sold. The depositary will continue to collect distributions on deposited securities,
but, after the termination date, the depositary is not required to register any transfer of ADSs or distribute any dividends or other distributions on
deposited securities to the ADSs holder (until they surrender their ADSs) or give any notices or perform any other duties under the deposit agreement
except as described in this paragraph.

Limitations on Obligations and Liability

Limits on our Obligations and the Obligations of the Depositary; Limits on Liability to Holders of ADSs

The deposit agreement expressly limits our obligations and the obligations of the depositary. It also limits our liability and the liability of the
depositary. We and the depositary:
 

 •  are only obligated to take the actions specifically set forth in the deposit agreement without negligence or bad faith, and the depositary will
not be a fiduciary or have any fiduciary duty to holders of ADSs;

 

 •  are not liable if we are or it is prevented or delayed by law or by events or circumstances beyond our or its ability to prevent or counteract
with reasonable care or effort from performing our or its obligations under the deposit agreement;
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 •  are not liable if we or it exercises discretion permitted under the deposit agreement;
 

 
•  are not liable for the inability of any holder of ADSs to benefit from any distribution on deposited securities that is not made available to

holders of ADSs under the terms of the deposit agreement, or for any special, consequential or punitive damages for any breach of the
terms of the deposit agreement;

 

 •  have no obligation to become involved in a lawsuit or other proceeding related to the ADSs or the deposit agreement on your behalf or on
behalf of any other person;

 

 •  may rely upon any documents we believe or it believes in good faith to be genuine and to have been signed or presented by the proper
person;

 

 •  are not liable for the acts or omissions of any securities depository, clearing agency or settlement system; and
 

 

•  the depositary has no duty to make any determination or provide any information as to our tax status, or any liability for any tax
consequences that may be incurred by ADS holders as a result of owning or holding ADSs or be liable for the inability or failure of an
ADS holder to obtain the benefit of a foreign tax credit, reduced rate of withholding or refund of amounts withheld in respect of tax or any
other tax benefit.

In the deposit agreement, we and the depositary agree to indemnify each other under certain circumstances.

Requirements for Depositary Actions

Before the depositary will deliver or register a transfer of ADSs, make a distribution on ADSs, or permit withdrawal of shares, the depositary may
require:
 

 •  payment of stock transfer or other taxes or other governmental charges and transfer or registration fees charged by third parties for the
transfer of any shares or other deposited securities;

 

 •  satisfactory proof of the identity and genuineness of any signature or other information it deems necessary; and
 

 •  compliance with regulations it may establish, from time to time, consistent with the deposit agreement, including presentation of transfer
documents.

The depositary may refuse to deliver ADSs or register transfers of ADSs when the transfer books of the depositary or our transfer books are closed
or at any time if the depositary or we think it advisable to do so.

Your Right to Receive the Shares Underlying your ADSs

ADS holders have the right to cancel their ADSs and withdraw the underlying shares at any time except:
 

 •  when temporary delays arise because: (i) the depositary has closed its transfer books or we have closed our transfer books; (ii) the transfer
of shares is blocked to permit voting at a shareholders’ meeting; or (iii) we are paying a dividend on our shares;

 

 •  when you owe money to pay fees, taxes and similar charges; or
 

 •  when it is necessary to prohibit withdrawals in order to comply with any laws or governmental regulations that apply to ADSs or to the
withdrawal of shares or other deposited securities.

This right of withdrawal may not be limited by any other provision of the deposit agreement.

Direct Registration System

In the deposit agreement, all parties to the deposit agreement acknowledge that the Direct Registration System, also referred to as DRS, and
Profile Modification System, also referred to as Profile, will apply to the
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ADSs. DRS is a system administered by DTC that facilitates interchange between registered holding of uncertificated ADSs and holding of security
entitlements in ADSs through DTC and a DTC participant. Profile is a feature of DRS that allows a DTC participant, claiming to act on behalf of a
registered holder of uncertificated ADSs, to direct the depositary to register a transfer of those ADSs to DTC or its nominee and to deliver those ADSs
to the DTC account of that DTC participant without receipt by the depositary of prior authorization from the ADS holder to register that transfer.

In connection with and in accordance with the arrangements and procedures relating to DRS/Profile, the parties to the deposit agreement
understand that the depositary will not determine whether the DTC participant that is claiming to be acting on behalf of an ADS holder in requesting
registration of transfer and delivery as described in the paragraph above has the actual authority to act on behalf of the ADS holder (notwithstanding any
requirements under the Uniform Commercial Code). In the deposit agreement, the parties agree that the depositary’s reliance on and compliance with
instructions received by the depositary through the DRS/Profile system and in accordance with the deposit agreement will not constitute negligence or
bad faith on the part of the depositary.

Shareholder communications; inspection of register of holders of ADSs

The depositary will make available for your inspection at its office all communications that it receives from us as a holder of deposited securities
that we make generally available to holders of deposited securities. The depositary will send you copies of those communications or otherwise make
those communications available to you if we ask it to. You have a right to inspect the register of holders of ADSs, but not for the purpose of contacting
those holders about a matter unrelated to our business or the ADSs.

Jury Trial Waiver

The deposit agreement provides that, to the extent permitted by law, ADS holders waive the right to a jury trial of any claim they may have against
us or the depositary arising out of or relating to our shares, the ADSs or the deposit agreement, including any claim under the U.S. federal securities
laws. If we or the depositary opposed a jury trial demand based on the waiver, the court would determine whether the waiver was enforceable in the
facts and circumstances of that case in accordance with applicable case law. You will not, by agreeing to the terms of the deposit agreement, be deemed
to have waived our or the depositary’s compliance with U.S. federal securities laws or the rules and regulations promulgated thereunder.
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ENFORCEABILITY OF CIVIL LIABILITIES

Cayman Islands

We are incorporated under the laws of the Cayman Islands to take advantage of certain benefits associated with being a Cayman Islands exempted
company:
 

 •  political and economic stability;
 

 •  an effective judicial system;
 

 •  a favorable tax system;
 

 •  the absence of exchange control or currency restrictions; and
 

 •  the availability of professional and support services.

However, certain disadvantages accompany incorporation in the Cayman Islands. These disadvantages include, but are not limited to, the
following:
 

 •  the Cayman Islands has a less developed body of securities laws as compared to the United States and these securities laws provide
significantly less protection to investors; and

 

 •  Cayman Islands companies may not have standing to sue before the federal courts of the United States.

Our amended and restated memorandum and articles of association does not contain provisions requiring that disputes, including those arising
under the securities laws of the United States, between us, our officers, directors and shareholders, be arbitrated.

Substantially all of our operations are conducted in China, and substantially all of our assets are located in China. A majority of our directors and
executive officers are nationals or residents of jurisdictions other than the United States and a substantial portion of their assets are located outside the
United States. As a result, it may be difficult for a shareholder to effect service of process within the United States upon these persons, or to enforce
against us or them judgments obtained in United States courts, including judgments predicated upon the civil liability provisions of the securities laws of
the United States or any state in the United States.

We have appointed Cogency Global Inc. as our agent upon whom process may be served in any action brought against us under the securities laws
of the United States.

Maples and Calder (Hong Kong) LLP, our legal counsel as to Cayman Islands law, and Fangda Partners, our counsel as to PRC law, have advised
us, respectively, that there is uncertainty as to whether the courts of the Cayman Islands and China, respectively, would:
 

 •  recognize or enforce judgments of United States courts obtained against us or our directors or officers predicated upon the civil liability
provisions of the securities laws of the United States or any state in the United States; or

 

 •  entertain original actions brought in each respective jurisdiction against us or our directors or officers predicated upon the securities laws
of the United States or any state in the United States.

Maples and Calder (Hong Kong) LLP has informed us that although there is no statutory enforcement in the Cayman Islands of judgments
obtained in the federal or state courts of the United States (and the Cayman Islands are not a party to any treaties for the reciprocal enforcement or
recognition of such judgments), the courts of the Cayman Islands will, at common law, recognize and enforce a foreign money judgment of a foreign
court of competent jurisdiction without any re-examination of the merits of the underlying dispute based on the principle that a judgment of a competent
foreign court imposes upon the judgment debtor an obligation to pay the liquidated sum for which such judgment has been given, provided such
judgment (i) is given by a foreign court
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of competent jurisdiction, (ii) imposes on the judgment debtor a liability to pay a liquidated sum for which the judgment has been given (iii) is final and
conclusive, (iv) is not in respect of taxes, a fine or a penalty; and (v) was not obtained in a manner and is not of a kind the enforcement of which is
contrary to natural justice or the public policy of the Cayman Islands.

However, the Cayman Islands courts are unlikely to enforce a judgment obtained from the U.S. courts under civil liability provisions of the U.S.
federal securities law if such judgment is determined by the courts of the Cayman Islands to give rise to obligations to make payments that are penal or
punitive in nature. A Cayman Islands court may stay enforcement proceedings if concurrent proceedings are being brought elsewhere.

PRC

We have been advised by Fangda Partners, our PRC legal counsel, that there is uncertainty as to whether the courts of the PRC would enforce
judgments of United States courts or Cayman Islands courts obtained against us or these persons predicated upon the civil liability provisions of the
United States federal and state securities laws. Fangda Partners has further advised us that the recognition and enforcement of foreign judgments are
provided for under PRC Civil Procedures Law. PRC courts may recognize and enforce foreign judgments in accordance with the requirements of PRC
Civil Procedures Law based either on treaties between China and the country where the judgment is made or on reciprocity between jurisdictions. China
does not have any treaties or other forms of written arrangement with the United States or the Cayman Islands that provide for the reciprocal recognition
and enforcement of foreign judgments. In addition, according to the PRC Civil Procedures Law, courts in the PRC will not enforce a foreign judgment
against us or our directors and officers if they decide that the judgment violates the basic principles of PRC law or national sovereignty, security or
public interest. As a result, it is uncertain whether and on what basis a PRC court would enforce a judgment rendered by a court in the United States or
in the Cayman Islands. Under the PRC Civil Procedures Law, foreign shareholders may originate actions based on PRC law against us in the PRC, if
they can establish sufficient nexus to the PRC for a PRC court to have jurisdiction, and meet other procedural requirements, including, among others, the
plaintiff must have a direct interest in the case, and there must be a concrete claim, a factual basis and a cause for the suit. However, it would be difficult
for foreign shareholders to establish sufficient nexus to the PRC by virtue only of holding the ADSs or ordinary shares.
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TAXATION

Certain income tax considerations relating to the purchase, ownership and disposition of any of the securities offered by this prospectus will be set
forth in the applicable prospectus supplement relating to the offering of those securities.
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SELLING SHAREHOLDERS

Selling shareholders (if any) to be named in a prospectus supplement may, from time to time, offer and sell ordinary shares or ADSs of our
company held by them pursuant to this prospectus and the applicable prospectus supplement. Such selling shareholders may sell ordinary shares to or
through underwriters, dealers or agents or directly to purchasers or as otherwise set forth in the applicable prospectus supplement. See “Plan of
Distribution.” Such selling shareholders may also sell, transfer or otherwise dispose of ordinary shares or ADSs in transactions exempt from the
registration requirements of the Securities Act.

If any selling shareholder is to offer and sell ordinary shares or ADSs pursuant to this prospectus, we will provide you with a prospectus
supplement that sets forth the name of each such selling shareholder and the number of ordinary shares or ADSs beneficially owned by each such selling
shareholder. The prospectus supplement also will disclose whether any of the selling shareholders have held any position or office with, have been
employed by, or otherwise have had a material relationship with us during the three years prior to the date of the prospectus supplement.
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PLAN OF DISTRIBUTION

We or the selling shareholders named in the applicable prospectus supplement may sell the securities described in this prospectus from time to
time in one or more transactions, including without limitation:
 

 •  to or through underwriters, brokers or dealers;
 

 •  through agents;
 

 •  on any national exchange on which the securities offered by this prospectus are listed or any automatic quotation system through which the
securities may be quoted;

 

 •  through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the securities as agent, but may
position and resell a portion of the block as principal to facilitate the transaction;

 

 •  directly to one or more purchasers in negotiated sales or competitively bid transactions;
 

 •  or through a combination of any of these methods.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities not covered by this prospectus to third parties
in privately negotiated transactions. In connection with such a transaction, the third parties may sell securities covered by and pursuant to this prospectus
and the applicable prospectus supplement. If so, the third party may use securities borrowed from us or others to settle such sales and may use securities
received from us to close out any related short positions. We may also loan or pledge securities covered by this prospectus and an applicable prospectus
supplement to third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the pledged securities pursuant to
this prospectus and the applicable prospectus supplement.

We may issue the securities as a dividend or distribution or in a subscription rights offering to our existing security holders. In some cases, we or
dealers acting for us or on our behalf may also repurchase securities and reoffer them to the public by one or more of the methods described above. This
prospectus may be used in connection with any offering of our securities through any of these methods or other methods described in the applicable
prospectus supplement.

We or the selling shareholders named in the applicable prospectus supplement may sell the securities offered by this prospectus at:
 

 •  a fixed price or prices, which may be changed;
 

 •  market prices prevailing at the time of sale;
 

 •  prices related to such prevailing market prices;
 

 •  or negotiated prices.

We or the selling shareholders named in the applicable prospectus supplement may solicit offers to purchase the securities directly from the public
from time to time. We or the selling shareholders named in the applicable prospectus supplement may also designate agents from time to time to solicit
offers to purchase securities from the public on our or their behalf. The prospectus supplement relating to any particular offering of securities will name
any agents designated to solicit offers, and will include information about any commissions to be paid to the agents, in that offering. Agents may be
deemed to be “underwriters” as that term is defined in the Securities Act. From time to time, we or the selling shareholders named in the applicable
prospectus supplement may sell securities to one or more dealers as principals. The dealers, who may be deemed to be “underwriters” as that term is
defined in the Securities Act, may then resell those securities to the public. We or the selling shareholders named in the applicable prospectus
supplement may sell securities from time to time to one or more underwriters, who would purchase the securities as principal for resale to the public,
either on a firm-commitment or best-
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efforts basis. If we or the selling shareholders named in the applicable prospectus supplement sell securities to underwriters, we or the selling
shareholders named in the applicable prospectus supplement will execute an underwriting agreement with them at the time of sale and will name them in
the applicable prospectus supplement. In connection with those sales, underwriters may be deemed to have received compensation from us or the selling
shareholders named in the applicable prospectus supplement in the form of underwriting discounts or commissions and may also receive commissions
from purchasers of the securities for whom they may act as agents. Underwriters may resell the securities to or through dealers, and those dealers may
receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from purchasers for whom they
may act as agents. Underwriters, dealers, agents and other persons may be entitled, under agreements that they may enter into with us or the selling
shareholders named in the applicable prospectus supplement, to indemnification by us or the selling shareholders named in the applicable prospectus
supplement against civil liabilities, including liabilities under the Securities Act, or to contribution with respect to payments which they may be required
to make.

The applicable prospectus supplement will describe the terms of the offering of the securities, including the following:
 

 •  the name of the agent or any underwriters, if any;
 

 •  the public offering or purchase price;
 

 •  any discounts and commissions to be allowed or paid to the agent or underwriters, if any;
 

 •  all other items constituting underwriting compensation, to the extent applicable;
 

 •  any discounts and commissions to be allowed or paid to dealers, to the extent applicable; and
 

 •  any exchanges on which the securities will be listed.

If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby underwriting agreement with
dealers, acting as standby underwriters. We may pay the standby underwriters a commitment fee for the securities they commit to purchase on a standby
basis. If we do not enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription rights offering for us.

We may pay expenses incurred with respect to the registration of shares owned by any selling shareholders.

The underwriters, dealers and agents, as well as their associates, may be customers of or lenders to, and may engage in transactions with and
perform services for, us and our subsidiaries. In addition, we may offer securities to or through our affiliates, as underwriters, dealers or agents. Our
affiliates may also offer the securities in other markets through one or more selling agents, including one another. If so indicated in an applicable
prospectus supplement, we will authorize dealers or other persons acting as our agent to solicit offers by some institutions to purchase securities from us
pursuant to contracts providing for payment and delivery on a future date. Institutions with which these contracts may be made include commercial and
savings banks, insurance companies, pension funds, investment companies, educational and charitable institutions and others.

In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or otherwise affect the price
of the securities or any other securities the prices of which may be used to determine payments on such securities. Specifically, any underwriters may
overallot in connection with the offering, creating a short position for their own accounts. In addition, to cover overallotments or to stabilize the price of
the securities or of any such other securities, the underwriters may bid for, and purchase, the securities or any such other securities in the open market.
Finally, in any offering of the securities through a syndicate of underwriters, the underwriting syndicate may reclaim selling concessions allowed to an
underwriter or a dealer for distributing the securities in the offering if the syndicate repurchases previously distributed securities in transactions to cover
syndicate short positions, in stabilization transactions or otherwise. Any of these activities
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may stabilize or maintain the market price of the securities above independent market levels. Any such underwriters are not required to engage in these
activities and may end any of these activities at any time.

Unless otherwise indicated in an applicable prospectus supplement or confirmation of sale, the purchase price of the securities will be required to
be paid in immediately available funds in New York City.

The securities may be new issues of securities and may have no established trading market. The securities may or may not be listed on a national
securities exchange. We can make no assurance as to the liquidity of or the existence of trading markets for any of the securities.
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LEGAL MATTERS

We are being represented by Davis Polk & Wardwell LLP with respect to certain legal matters as to United States federal securities and New York
State law. Certain legal matters in connection with any offering made pursuant to this prospectus will be passed upon for the underwriters, if any, by a
law firm named in the applicable prospectus supplement. The validity of the ordinary shares represented by the ADSs will be passed upon for us by
Maples and Calder (Hong Kong) LLP. Certain legal matters as to PRC law will be passed upon for us by Fangda Partners and for the underwriters, if
any, by a law firm named in the applicable prospectus supplement. Davis Polk & Wardwell LLP may rely upon Maples and Calder (Hong Kong) LLP
with respect to matters governed by Cayman Islands law and Fangda Partners with respect to matters governed by PRC law.
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EXPERTS

The consolidated financial statements of Kingsoft Cloud Holdings Limited appearing in Kingsoft Cloud Holdings Limited’s Annual Report on
Form 20-F for the year ended December 31, 2020 have been audited by Ernst & Young Hua Ming LLP, independent registered public accounting firm,
as set forth in their report thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein
by reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.

The offices of Ernst & Young Hua Ming LLP are located at Level 16, Ernst & Young Tower, Tower E3, Oriental Plaza, No. 1 East Chang An
Avenue, Dong Cheng District, Beijing 100738, the People’s Republic of China.
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WHERE YOU CAN FIND MORE INFORMATION ABOUT US

We are subject to the reporting requirements of the Exchange Act, and in accordance with the Exchange Act, we file annual reports and other
information with the SEC. Information we file with the SEC can be obtained over the internet on the SEC’s website at www.sec.gov. You can also find
information on our website www.ksyun.com. The information contained on our website is not a part of this prospectus.

This prospectus is part of a registration statement we have filed with the SEC. This prospectus omits some information contained in the
registration statement in accordance with SEC rules and regulations. You should review the information and exhibits in the registration statement for
further information on us and the securities being offered. Statements in this prospectus concerning any document that we filed as an exhibit to the
registration statement or that we otherwise filed with the SEC are not intended to be comprehensive and are qualified by reference to these filings. You
should review the complete document to evaluate these statements.
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INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with them. This means that we can disclose important information to you
by referring you to those documents. Each document incorporated by reference is current only as of the date of such document, and the incorporation by
reference of such documents shall not create any implication that there has been no change in our affairs since the date thereof or that the information
contained therein is current as of any time subsequent to its date. The information incorporated by reference is considered to be a part of this prospectus
and should be read with the same care. When we update the information contained in documents that have been incorporated by reference by making
future filings with the SEC, the information incorporated by reference in this prospectus is considered to be automatically updated and superseded. In
other words, in the case of a conflict or inconsistency between information contained in this prospectus and information incorporated by reference into
this prospectus, you should rely on the information contained in the document that was filed later.
 

 •  We incorporate by reference the following documents:
 

 •  our annual report on Form 20-F for the fiscal year ended December 31, 2020 filed on April 22, 2021;
 

 •  our current reports on Form 6-K furnished with the SEC on May 18, 2021 and August 25, 2021;
 

 •  any future annual reports on Form 20-F filed with the SEC after the date of this prospectus and prior to the termination of the offering of
the securities offered by this prospectus;

 

 •  the description of the securities contained in our registration statement on Form 8-A filed on May 4, 2020 pursuant to Section 12 of the
Exchange Act, together with all amendments and reports filed for the purpose of updating that description; and

 

 •  any future reports on Form 6-K that we furnish to the SEC after the date of this prospectus that are identified in such reports as being
incorporated by reference in this prospectus.

Copies of all documents incorporated by reference in this prospectus, other than exhibits to those documents unless such exhibits are specially
incorporated by reference in this prospectus, will be provided at no cost to each person, including any beneficial owner, who receives a copy of this
prospectus on the written or oral request of that person made to:

Kingsoft Cloud Holdings Limited
Building E, Xiaomi Science and Technology Park

No. 33 Xierqi Middle Road, Haidian District
Beijing, 100085, the People’s Republic of China

+86 10 6292 7777
Attention: Investor Relations Department

You should rely only on the information that we incorporate by reference or provide in this prospectus or in any applicable prospectus supplement.
We have not authorized anyone to provide you with different information. We are not making any offer of these securities in any jurisdiction where the
offer is not permitted. You should not assume that the information in this prospectus is accurate as of any date other than the date on the front of those
documents.
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PART II

Information Not Required in Prospectus
 
Item 8 Indemnification of Directors and Officers

Cayman Islands law does not limit the extent to which a company’s articles of association may provide for indemnification of officers and
directors, except to the extent any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide
indemnification against conduct amounting to willful default, willful neglect, fraud or dishonesty, for example, civil fraud or the consequences of
committing a crime. Our amended and restated memorandum and articles of association provide that our directors and officers shall be indemnified and
secured harmless out of the assets and profits of the Company from and against all actions, costs, charges, losses, damages and expenses which they or
any of them, their or any of their heirs, executors or administrators, shall or may incur or sustain by or by reason of any act done, concurred in or
omitted in or about the execution of their duty, or supposed duty, in their respective offices or trusts; and none of them shall be answerable for the acts,
receipts, neglects or defaults of the other or others of them or for joining in any receipts for the sake of conformity, or for any bankers or other persons
with whom any moneys or effects belonging to the Company shall or may be lodged or deposited for safe custody, or for insufficiency or deficiency of
any security upon which any moneys of or belonging to the Company shall be placed out on or invested, or for any other loss, misfortune or damage
which may happen in the execution of their respective offices or trusts, or in relation thereto; provided that this indemnity shall not extend to any matter
in respect of any fraud or dishonesty which may attach to any of said persons. This standard of conduct is generally the same as permitted under the
Delaware General Corporation Law for a Delaware corporation.

Pursuant to the indemnification agreements, the form of which has been filed as Exhibit 10.3 to our registration statement on F-1 (File No.
333-237726), as amended, we agreed to indemnify our directors and officers against certain liabilities and expenses incurred by such persons in
connection with claims made by reason of their being such a director or officer.

Any underwriting agreement that we may enter into in connection with an offering of securities pursuant to this registration statement may also
provide for indemnification by the underwriters of us and our officers and directors for certain liabilities, including liabilities arising under the Securities
Act, but only to the extent that such liabilities are caused by information relating to the underwriters furnished to us in writing expressly for use in this
registration statement and certain other disclosure documents.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant
to the foregoing provisions, we have been informed that in the opinion of the Securities and Exchange Commission such indemnification is against
public policy as expressed in the Securities Act and is therefore unenforceable.

 
Item 9 Exhibits

The exhibits to this registration statement are listed in the Exhibit Index below.

 
Item 10 Undertakings
 

 (a) the undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually
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or in the aggregate, represent a fundamental change in the information set forth in the registration statement. Notwithstanding the
foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement
or any material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this item do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the SEC by the registrant pursuant to Section 13 or
Section 15(d) of the Exchange Act that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant
to Rule 424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F
at the start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by
Section 10(a)(3) of the Securities Act need not be furnished, provided that the registrant includes in the prospectus, by means of a post-
effective amendment, financial statements required pursuant to this paragraph (4) and other information necessary to ensure that all other
information in the prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing, a post-effective
amendment need not be filed to include financial statements and information required by Section 10(a)(3) of the Securities Act or Item 8.A
of Form 20-F if such financial statements and information are contained in periodic reports filed with or furnished to the SEC by the
registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this registration statement.

(5) That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of
the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information
required by Section 10(a) of the Securities Act shall be deemed to be part of and included in the registration statement as of the
earlier of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the
offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date
an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof; provided, however, that no statement made in a registration statement or prospectus that is part of
the
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registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such effective date.

(6) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the
securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold
to such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to
by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
registrant’s annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s
annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim
for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling
person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.
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Exhibit Index
 
Exhibit Number  Description

1.1*   Form of Underwriting Agreement

2.1**
  

Agreement and Plan of Merger By and Among Kingsoft Cloud Holdings Limited, Camelot Employee Scheme Inc.
Yiming Ma, Heidi Chou, Benefit Overseas Limited and Dreams Power Ltd., dated as of July  31, 2021

3.1

  

Amended and Restated Memorandum of Association of the Registrant, as currently in effect (incorporated herein by
reference to Exhibit 3.2 to the registration statement on Form F-1 (File No. 333-237726), as amended, initially filed
with the SEC on April 17, 2020)

4.1
  

Registrant’s Specimen Certificate for Ordinary Shares (incorporated herein by reference to Exhibit 4.2 to the
registration statement on Form F-1 (File No. 333-237726), as amended, initially filed with the SEC on April 17, 2020)

4.2
  

Form of Deposit Agreement (incorporated herein by reference to Exhibit 4.3 to the registration statement on Form F-1
(File No. 333-237726), as amended, initially filed with the SEC on May 4, 2020)

4.3**

  

Agreement and Plan of Merger By and Among Kingsoft Cloud Holdings Limited, Camelot Employee Scheme Inc.
Yiming Ma, Heidi Chou, Benefit Overseas Limited and Dreams Power Ltd., dated as of July  31, 2021 (included in
Exhibit 2.1)

5.1**   Opinion of Maples and Calder (Hong Kong) LLP regarding the validity of the securities being registered

8.1**
  

Opinion of Maples and Calder (Hong Kong) LLP regarding certain Cayman Islands tax matters (included in Exhibit
5.1)

8.2**   Opinion of Fangda Partners regarding certain PRC law matters

23.1**   Consent of Ernst & Young Hua Ming LLP, Independent Registered Public Accounting Firm

23.2**   Consent of Maples and Calder (Hong Kong) LLP (included in Exhibit 5.1)

23.3**   Consent of Fangda Partners (included in Exhibit 8.2)

24.1**   Power of attorney (included on signature page hereof)
 
* To be filed as an exhibit to a post-effective amendment to this registration statement or as an exhibit to a report filed under the Securities Exchange

Act of 1934 and incorporated herein by reference.
** Filed with this registration statement on Form F-3.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Beijing, People’s Republic of China, on October 12, 2021.
 

Kingsoft Cloud Holdings Limited

By:  /s/ Yulin Wang
 Name: Yulin Wang
 Title: Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Yulin Wang,
as his true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him and in his name, place and stead in any and
all capacities, in connection with this registration statement, including to sign in the name and on behalf of the undersigned, this registration statement
and any and all amendments thereto, including post-effective amendments and registrations filed pursuant to Rule 462 under the U.S. Securities Act of
1933, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the U.S. Securities and Exchange Commission,
granting unto such attorney-in-fact and agents full power and authority to do and perform each and every act and thing requisite and necessary to be
done in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that said
attorneys-in-fact and agents, or his substitute, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons on
October 12, 2021 in the capacities indicated:
 

Signature   Title

/s/ Jun Lei
Jun Lei   

Chairman of the Board of Directors

/s/ Tao Zou
Tao Zou   

Vice Chairman of the Board of Directors

/s/ Yulin Wang
Yulin Wang   

Director, Chief Executive Officer
(principal executive officer)

/s/ Haijian He
Haijian He   

Chief Financial Officer
(principal financial officer principal accounting officer)

/s/ Hangjun Ye
Hangjun Ye   

Director

/s/ Mingto Yu
Mingto Yu   

Independent Director
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Signature   Title

/s/ Kuiguang Niu
Kuiguang Niu   

Independent Director

/s/ Hang Wang
Hang Wang   

Independent Director
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SIGNATURE OF AUTHORIZED REPRESENTATIVE OF THE REGISTRANT

Pursuant to the requirements of the Securities Act, the undersigned, the duly authorized representative in the United States of Kingsoft Cloud
Holdings Limited has signed this registration statement or amendment thereto in New York, United States on October 12, 2021.
 

Authorized U.S. Representative

Cogency Global Inc.

By:  /s/ Colleen A. De Vries
 Name: Colleen A. De Vries
 Title: Senior Vice President
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AGREEMENT AND PLAN OF MERGER

BY AND AMONG

KINGSOFT CLOUD HOLDINGS LIMITED

as Parent

and

CAMELOT EMPLOYEE SCHEME INC.

as Company

and

YIMING MA (马一鸣)

as a Founder and the Seller Representative

and

HEIDI CHOU (周鹤)

as a Founder

and

BENEFIT OVERSEAS LIMITED

DREAMS POWER LTD.

as Founder Holdcos

Dated as of July 31, 2021
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AGREEMENT AND PLAN OF MERGER

This AGREEMENT AND PLAN OF MERGER (this “Agreement”), dated as of July 31, 2021, is entered into by and among (i) Kingsoft Cloud
Holdings Limited, an exempted company incorporated with limited liability under the laws of the Cayman Islands (“Parent”), (ii) Camelot Employee
Scheme, INC., a company incorporated under the Laws of the British Virgin Islands (the “Company”), (iii) Yiming MA (马一鸣), a United States citizen
with a passport number of ***** and in his capacity as both a Founder (as defined below) and the Seller Representative (as defined below), (iv) Heidi
Chou (周鹤), a United States citizen with a passport number of ***** (together with Yiming MA (马一鸣), each a “Founder” and collectively, the
“Founders”), (v) Benefit Overseas Limited, a company incorporated under the Laws of the British Virgin Islands and wholly owned and Controlled by
(as defined below) Yiming MA (马一鸣), and (vi) Dreams Power Ltd., a company incorporated under the Laws of the British Virgin Islands and wholly
owned and Controlled by (as defined below) Heidi Chou (周鹤 ) (together with Benefit Overseas Limited, each a “Founder Holdco” and collectively, the
“Founder Holdcos”, together with the Founders, the “Founder Parties”). The Company, Parent, the Founders, the Founder Holdcos, Merger Subs (upon
their respective incorporations) will each be referred to herein from time to time as a “Party” and, collectively, as the “Parties”. Parent and Merger Subs
(upon their respective incorporations) will each be referred to herein from time to time as a “Parent Party” and, collectively, as the “Parent Parties”.

RECITALS

WHEREAS, the Parties intend that (i) Benefit Overseas Limited be merged with and into a company to be incorporated under the Laws of the
British Virgin Islands and wholly owned by Parent (“Merger Sub A”) (the “BOL Merger”) and (ii) Dreams Power Ltd. be merged with and into a
company to be incorporated under the Laws of the British Virgin Islands and wholly owned by Parent (“Merger Sub B”) (the “DPL Merger”, together
with the BOL Merger, the “Initial Mergers”), respectively, whereby (x) Merger Sub A shall survive the BOL Merger as the surviving company and
(y) Merger Sub B shall survive the DPL Merger as the surviving company, in each case, upon the terms and subject to the conditions set forth in this
Agreement. Each of Merger Sub A and Merger Sub B shall, upon the consummation of the applicable Initial Merger, continue to be a wholly owned
Subsidiary of Parent after such Initial Merger;

WHEREAS, the Parties intend that, immediately following the consummation of the Initial Mergers, the Company be merged with and into a
company to be incorporated under the Laws of the British Virgin Islands and wholly owned by Parent (“Merger Sub C” and together with Merger Sub A
and Merger Sub B, collectively, “Merger Subs”) (the “Acquisition Merger” and together with the Initial Mergers, collectively, the “Mergers”, and a
reference to a “Merger” shall mean any of them), with Merger Sub C surviving the Acquisition Merger as the surviving company upon the terms and
subject to the conditions set forth in this Agreement and continuing to be a wholly owned Subsidiary of Parent after the Acquisition Merger;

WHEREAS, the sole director of the Company has (i) determined that it is in the best interest of the Company, and declared it advisable for the
Company to enter into this Agreement, (ii) approved the execution, delivery and performance by the Company of this Agreement and consummation of
the transactions contemplated hereby, including but not limited to the Acquisition Merger, and (iii) resolved to recommend the approval of this
Agreement and the Acquisition Merger to the shareholders of the Company pursuant to Part IX of the British Virgin Islands Business Companies Act,
2004, as amended (the “BVI Companies Act”);
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WHEREAS, the board of directors of Parent has (i) approved the execution, delivery and performance by Parent of this Agreement and the
consummation of the transactions contemplated hereby, including but not limited to the Mergers, (ii) declared it advisable for Parent to enter into this
Agreement and (iii) approved the establishment of Merger Subs;

WHEREAS, each of the sole director and the sole shareholder of the Founder Holdcos has (i) determined that it is in the best interest of such
Founder Holdco, and declared it advisable for such Founder Holdco, to enter into this Agreement, and (ii) approved the execution, delivery and
performance by such Founder Holdco of this Agreement and the consummation of the transactions contemplated hereby, including but not limited to the
Initial Mergers, as the case may be; and

WHEREAS, the parties to this Agreement intend (a) that, for U.S. federal income tax purposes, each of the Mergers will qualify as a
“reorganization” within the meaning of Section 368(a) of the Code and (b) this Agreement to be, and hereby adopt this Agreement as, a “plan of
reorganization” within the meaning of Treasury Regulations Section 1.368-2(g) (collectively, the “Intended Tax Treatment”).

NOW, THEREFORE, in consideration of the promises and mutual covenants and agreements hereinafter contained, and intending to be legally
bound, the Parties hereby agree as follows:    

Article I

Definitions

Section 1.1 Certain Definitions. For the purposes of this Agreement, the following terms shall have the meanings specified in this Section 1.1.

“Acquisition Merger” has the meaning ascribed to it in the Recitals.

“Acquisition Merger Effective Time” has the meaning ascribed to it in Section 2.5(c).

“Action” means any claim, action, suit, arbitration, inquiry, proceeding or investigation by or before any Government Authority.

“Adjusted Merger Consideration” means the product obtained by multiplying 79.533% by an amount equals to the difference of:
(i) Preliminary Merger Consideration minus (ii) the Estimated Closing Adjustment. For the avoidance of doubt, the Adjusted Merger Consideration
solely consists of the Aggregate Closing Merger Consideration, Escrow Amount, Holdback KC Shares and the Aggregate Second-Tranche Merger
Consideration.

“ADSs” means the American depository shares of Parent, each one of which, as of the date hereof, represents fifteen (15) KC Shares.
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“Affiliate” means, (a) with respect to any Person that is an individual, his or her Immediate Family Members and (b) with respect to any
Person that is not an individual, any other Person that directly or indirectly through one or more intermediaries, Controls, is Controlled by, or is under
common Control with, such Person.    

“Aggregate Closing Merger Consideration” means the portion of the Adjusted Merger Consideration that is payable at the Closing.

“Aggregate Second-Tranche Merger Consideration” means the portion of the Adjusted Merger Consideration that is payable at the
Second-Tranche Payment Date.

“Aggregate Withheld Amount” means the aggregate amount of the Withheld Amount of all Non-Founder Shareholders.

“Agreement” has the meaning ascribed to it in the Preamble.

“Antitrust Laws” mean any antitrust, competition or trade regulation Laws that are designed or intended to prohibit, restrict or regulate
actions having the purpose or effect of monopolization or restraint of trade or reducing competition through merger, acquisition or other forms such as
establishment of a joint venture or contractual arrangement.

“Applicable Accounting Standard” means the PRC GAAP as in effect from time to time, applied in ways consistent with the accounting
principles, standards, methodologies, assumptions and policies that were used in the preparation of the Financial Statements.

“Articles of Acquisition Merger” has the meaning ascribed to it in Section 2.5(c).

“Articles of Initial Merger (BOL)” has the meaning ascribed to it in Section 2.5(a).

“Articles of Initial Merger (DPL)” has the meaning ascribed to it in Section 2.5(b).

“Articles of Initial Merger” means the Articles of Initial Merger (BOL) or the Articles of Initial Merger (DPL), as the case may be.    

“Articles of Mergers” has the meaning ascribed to it in Section 2.5(c).

“Balance Sheet Date” means June 30, 2021.

“Bankruptcy and Equity Exception” has the meaning ascribed to it in Section 3.2.

“Beijing Camelot” means Camelot Technology Co., Ltd. (柯莱特科技股份有 限公司).

“Big Four” means Deloitte Touche Tohmatsu, Ernst & Young, KPMG and PricewaterhouseCoopers and their respective PRC Affiliates.

“Blocked Persons” has the meaning ascribed to it in Section 3.25(c).
 

3



“BOL Merger” has the meaning ascribed to it in the Recitals.

“Business” means, in respect of a Group Company, the business of such Group Company as currently conducted and, in respect of the
Group Companies, the businesses of the Group Companies as currently conducted.

“Business Day” means a day that is not a Saturday or Sunday or any other day on which banks in the PRC, New York, the Cayman
Islands, the British Virgin Islands, or Hong Kong are required or authorized to be closed.

“BVI Companies Act” has the meaning ascribed to it in the Recitals.

“BVI Registrar” has the meaning ascribed to it in Section 2.5(a).

“Charter Documents” means, with respect to a particular legal entity, the articles of incorporation, certificate of incorporation, formation or
registration (including, if applicable, certificates of change of name), memorandum of association, articles of association, bylaws, articles of
organization, limited liability company agreement, trust deed, trust instrument, operating agreement, joint venture agreement, certificate of approval,
business license, or similar or other constitutive, governing, or charter documents, or equivalent documents, of such entity.

“Circular 7” means Circular No. 7 issued by the PRC State Administration of Taxation on February 3, 2015, titled “Circular on Certain
Questions relating to the Enterprise Income Tax of Indirect Transfers of Assets by Non-Resident Enterprises (关于非居民企业间接转让财产企业所得
税若干问题的公告)”, and any amendment, implementing rules, or official interpretation thereof or any replacement, successor or alternative legislation
having the same subject matter thereof.

“Circular 7 Filing” has the meaning ascribed to it in Section 5.8(b).

“Circular 7 Taxes” has the meaning ascribed to it in Section 5.8(b).

“Closing” has the meaning ascribed to it in Section 2.3.

“Closing Adjustment Statement” has the meaning ascribed to it in Section 2.10(b)(i).

“Closing Date” has the meaning ascribed to it in Section 2.3.

“Closing June 30 Management Accounts” has the meaning ascribed to it in Section 2.13.

“Code” means the Internal Revenue Code of 1986, as amended.

“Company” has the meaning ascribed to it in the Preamble.

“Company Articles” means the Second Amended and Restated Memorandum and Articles of Association of the Company adopted on
April 29, 2014, as may be amended from time to time.
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“Company Intellectual Property” has the meaning ascribed to it in Section 3.14(a).

“Company IP Agreements” means (a) licenses of Company Intellectual Property by any Group Company to any third party, (b) licenses of
Intellectual Property by any third party to any Group Company and (c) agreements between any Group Company and any third party relating to the
development or use of Intellectual Property.

“Company Representatives” has the meaning ascribed to in Section 3.17(c).

“Company Share Awards” means the share-based awards granted to acquire Company Shares.

“Company Shareholders Approval” means the duly Shareholders resolutions under the BVI Companies Act (through the Shareholders
Meeting or a unanimous written resolution of all of the Shareholders) to (a) approve and authorize this Agreement, the Plan of Acquisition Merger, the
Articles of Acquisition Merger and all the transactions contemplated hereby; (b) waive any and all appraisal or dissenting rights and/or any other claims
each of them is entitled to with respect to the Acquisition Merger under the BVI Companies Act and applicable law (in the case of a Shareholders
Meeting, only with respect to the Shareholders who have casted an affirmative vote); and (c) authorize and appoint the Seller Representative, with
respect to each of the Shareholders who has casted an affirmative vote, its representative and attorney-in-fact to act on behalf of such Person with
respect to this Agreement and the transactions contemplated thereby.

“Company Shares” means the no par value shares of the Company of a single class.

“Contract” means any legally binding contract, agreement, indenture, note, bond, mortgage, loan, instrument, lease, franchise, Permit or
license.

“Control”, including but not limited to the terms “Controlled by” and “under common Control with”, and with respect to any Person,
means the possession, directly or indirectly or as trustee, personal representative or executor, of the power to direct or cause the direction of the
management, policies or affairs of such Person, whether through ownership of voting securities, as trustee, personal representative or executor, by
Contract or otherwise.

“Cyber Security and Data Protection Related Laws” means laws and regulations relating to cyber security, Personal Information protection
and Important Data protection applicable to any Group Company, including but not limited to PRC Laws and regulations relating to cyber security,
Personal Information protection, the General Data Protection Regulation of European Union, and any other applicable Law and regulation relating to
cyber security and data protection in any other country or jurisdiction.

“Disclosure Schedule” has the meaning ascribed to it in Article III.

“Disposition Actions” has the meaning ascribed to it in Section 5.14(b).

“Disputed Amounts” has the meaning ascribed to it in Section 2.10(c)(iii).

“Dissenting Shares” has the meaning ascribed to it in Section 2.7(c).
 

5



“DPL Merger” has the meaning ascribed to it in the Recitals.

“Effective Times” or “Effective Time” has the meaning ascribed to it in Section 2.5(c).

“Escrow Agent” means any “bulge bracket” banking institution with operations in Hong Kong or any other Person the Parties may
mutually agree otherwise.

“Escrow Agreement” means an agreement by and among Parent, the Seller Representative and the Escrow Agent to be executed and
delivered at the Closing.

“Escrow Amount” means the US$ equivalent of RMB150 million in cash.

“Escrow Deduction” has the meaning ascribed to it in Section 2.11(b).

“Escrow Release Date” means April 30, 2022.

“Estimated Closing Adjustment” has the meaning ascribed to it in Section 2.10(a)(ii).

“Estimated Closing Adjustment Statement” has the meaning ascribed to it in Section 2.10(a)(i).

“Estimated Valuation Adjustment Basis” has the meaning ascribed to it in Section 2.10(a)(i).

“Excess Amount” has the meaning ascribed to it in Section 2.12(b).

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any successor statute, and the rules and regulations
promulgated thereunder.

“Excluded Shares” has the meaning ascribed to it in Section 2.7(c).

“Final Award Schedule” has the meaning ascribed to it in Section 2.8(b).

“Final Valuation Adjustment Basis” has the meaning ascribed to it in Section 2.10(b)(i).

“Financial Statements” has the meaning ascribed to it in Section 3.9(a).

“Founder” or “Founders” has the meaning ascribed to it in the Preamble.

“Founder Holdco” or “Founder Holdcos” has the meaning ascribed to it in the
Preamble.

“Founder Parties” has the meaning ascribed to it in the Preamble.

“Fundamental Warranties” means, collectively, the statements set forth in Section 3.1, Section 3.2, Section 3.3, and Section 3.4 of Article
III.

“Government Authority” means any multinational, national, federal, territorial, state, provincial, autonomous region’s, directly
administered municipalities’, county, municipal or local, whether foreign or domestic, governmental entity, quasi-governmental entity, legislature, court,
tribunal, judicial or arbitral body, commission, board, bureau, agency or instrumentality, stock or commodities exchange, or any regulatory,
administrative or other department, agency, or any political or other subdivision, department or branch of any of the foregoing.
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“Government Official” means (a) any officer, employee or other individual acting in an official capacity for a Government Authority or
agency or instrumentality thereof (including but not limited to any state-owned or controlled enterprise) (e.g., legislative, administrative, judicial,
military or public education departments) at any level (e.g., county and municipal level, provincial or central level), or any department or agency
thereof, (b) political party officials and candidates for political office, (c) directors, officers and employees of state-owned, state-controlled or state-
operated enterprises, or (d) officers, employees and other persons working in an official capacity on behalf of any public international organization
(regardless of seniority), e.g., the United Nations or the World Bank.

“Group Companies” or “Group” means the Company and its Subsidiaries.

“HKIAC Rules” has the meaning ascribed to it in Section 9.4(a).

“HMT” has the meaning ascribed to it in Section 3.25(b).

“Holdback KC Shares” means, subject to the Holdback Share Deduction, the number of KC Shares equal to the product of (a) the US$
equivalent of RMB180 million divided by (b) the KC Share Price.

“Holdback Release Date” means June 30, 2023.

“Holdback Share Deduction” has the meaning ascribed to it in Section 2.12(b).

“Hong Kong” means Hong Kong Special Administrative Region of the PRC.

“Immediate Family Members”, with respect to any natural Person, means (a) such Person’s spouse, parents, parents-in-law, grandparents,
children, grandchildren, siblings and siblings-in-law (in each case whether adoptive or biological), (b) spouses of such Person’s children, grandchildren
and siblings (in each case whether adoptive or biological), and (c) estates, trusts, partnerships and other Persons which directly or indirectly through one
or more intermediaries are Controlled by any of the foregoing.

“Important Data” means any data that is closely related to national security, economic development and public interest.

“Indebtedness” of any Person means, long term loans, bonds payable (including but not limited to preferred shares and perpetual bonds),
leasing liabilities, long-term accounts payable, long-term employee compensation payable, estimated liabilities, deferred income, deferred income tax
liabilities, other non-current liabilities due more than one year.

“Indemnification Threshold” has the meaning ascribed to it in Section 8.2(b)(i).

“Indemnified Party” has the meaning ascribed to it in Section 8.2(c)(i).

“Indemnifying Party” has the meaning ascribed to it in Section 8.2(c)(i).
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“Indemnitors” has the meaning ascribed to it in Section 8.2(a).

“Independent Accountant” has the meaning ascribed to it in Section 2.10(c)(iii).

“Initial Mergers” has the meaning ascribed to it in the Recitals.

“Initial Mergers Effective Time” has the meaning ascribed to it in Section 2.1(b).

“Initial Merger Effective Time (BOL)” has the meaning ascribed to it in Section 2.5(a).

“Initial Merger Effective Time (DPL)” has the meaning ascribed to it in Section 2.5(b).

“Intellectual Property” means any and all patents, patent applications, trademarks, service marks, trade names, copyrights, Software, trade
secrets, processes, compositions of matter, formulas, designs, inventions, proprietary rights, know-how, domain names, URLs, web sites, web pages,
drawings, designs, databases.

“Intended Tax Treatment” has the meaning ascribed to it in the Recitals.

“Intended U.S. Tax Treatment” has the meaning ascribed to it in Section 5.9(b).

“June 30 Financial Statements” has the meaning ascribed to it in Section 2.13.

“June 30 Management Accounts” has the meaning ascribed to it in Section 2.13.

“KC Share Award” has the meaning ascribed to it in Section 2.8(a).

“KC Share Price” means the per share price for KC Shares, which shall be determined based on (a) with respect to any KC Shares issued
on the Closing Date, the volume-weighted average price of Parent’s ADSs listed on the NASDAQ for thirty (30) trading days immediately preceding the
Closing Date; (b) with respect to any KC Shares issued on the Holdback Release Date, the volume-weighted average price of Parent’s ADSs listed on
the NASDAQ for thirty (30) trading days immediately preceding the Holdback Release Date; or (c) with respect to any KC Shares issued on the Second-
Tranche Payment Date, the volume-weighted average price of Parent’s ADSs listed on the NASDAQ for thirty (30) trading days immediately preceding
the Second-Tranche Payment Date.

“KC Shares” means the ordinary shares of Parent, par value US$0.001 per share.

“Key Employees” means the Senior Managers, president, vice presidents and business unit leaders of any Group Company and all other
members of management who report directly to the board of directors or the chief executive officer (or equivalent) of any Group Company.
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“Knowledge” means (a) with respect to any Group Company, the knowledge actually possessed or should have been possessed after due
inquiry by the Senior Managers, (b) with respect to each of the Founder Parties, the knowledge actually possessed or should have been possessed after
due inquiry by the respective Founder, and (c) with respect to any Parent Party, the knowledge actually possessed or should have been possessed after
due inquiry by the chief executive officer, chief financial officer, chief operating officer and president of Parent.

“Law” or “Laws” means any foreign, federal, state, municipal or local law, statute, code, ordinance, rule, decree, regulation or any
common law of any Government Authority or jurisdiction.

“Legal Proceeding” means any judicial, administrative or arbitral actions, suits, proceedings or investigations (whether civil or criminal,
judicial or administrative, at Law or in equity, or public or private) by or before a Government Authority.

“Liability” or “Liabilities” means any indebtedness, liability or obligation (whether direct or indirect, absolute or contingent, accrued or
unaccrued, liquidated or unliquidated, or due or to become due), including but not limited to those arising under any Law, Order, Legal Proceeding or
Contract and including but not limited to all costs and expenses relating thereto.

“Licensed Intellectual Property” means Intellectual Property licensed to any Group Company pursuant to the Company IP Agreements to
which it is a party.

“Lien” means any lien (including, without limitation, tax lien), encumbrance, pledge, mortgage, deed of trust, security interest, claim,
lease, charge, option, restrictive covenant, right of first refusal, right of first offer, easement, servitude or restriction of any kind, including without
limitation or restriction on the use, voting, transfer, receipt of income or other exercise of any attributes of ownership.

“Long Stop Date” means December 31, 2021 or another date as the Company and Parent may mutually agree in writing.

“Losses” has the meaning ascribed to it in Section 8.2(a).

“Material Adverse Effect” means any change, circumstance, condition, event or effect that, individually or in the aggregate, is or would
reasonably be expected to become materially adverse to (a) the business, operations, assets, Liabilities, condition (financial or otherwise), results of
operations, or prospects of either the Company and its Subsidiaries (taken as a whole) or Parent and its Subsidiaries (taken as a whole), as the case may
be, or (b) the ability of (x) any Warrantor; or (y) Parent, as the case may be, to consummate the transactions contemplated by this Agreement and to
perform its obligations hereunder and under any other Transaction Documents to which it is a party; provided, however, that a “Material Adverse Effect”
shall not include any event, occurrence, fact, condition, change or effect, directly or indirectly, arising out of or attributable to: (i) any changes in
conditions generally affecting the industries in which the Company and its Subsidiaries or Parent and its Subsidiaries, as applicable, operate; (ii) any
changes in financial, banking or securities markets in general; (iii) with respect to the Company and its Subsidiaries, any action required or permitted by
this Agreement or action taken (or omitted to be taken) with the written consent of or at the written request of any Parent Party; (iv) any changes in
general economic, political or social conditions, including the substitution of any Government Authority, armed hostilities, national emergencies or acts
of war (whether or not declared), sabotage or terrorism, changes in government or military actions, or any escalation or worsening of any of the
foregoing; (v) any natural or man-made disaster, pandemics (including without limitation COVID-19 pandemic) or acts of God; (vi) any changes in
applicable Laws or accounting rules or the enforcement, implementation or interpretation thereof after the date of this Agreement; or (vii) the
announcement, pendency or completion of the transactions contemplated by this Agreement, including losses or threatened losses of employees,
customers, suppliers, distributors or others having relationships with the Company or the Parent, as applicable; provided, that any such effect arising out
of or resulting from any change or event referred to in clause (i), (ii), (iv), (v), (vi) or (vii) above may constitute, and be taken into account in
determining the occurrence of, a Material Adverse Effect if such change or event has a disproportionate impact on the Company and its Subsidiaries or
the Parent and its Subsidiaries, in each case, taken as a whole, compared to other companies that operate in the industries in which the Company and its
Subsidiaries, or the Parent and its Subsidiaries, as applicable, operate its business.
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“Material Contract” has the meaning ascribed to it in Section 3.16(a).

“Measurement Period” has the meaning ascribed to it in Section 2.13.

“Merger” or “Mergers” has the meaning ascribed to it in the Recitals.

“Merger Consideration Schedule” has the meaning ascribed to it in Section 2.10(a)(i).

“Merger Sub” and “Merger Subs” have the meaning ascribed to it in the Recitals.

“Merger Sub A” has the meaning ascribed to it in the Recitals.

“Merger Sub Articles” has the meaning ascribed to it in Section 2.6(c).

“Merger Sub B” has the meaning ascribed to it in the Recitals.

“Merger Sub C” has the meaning ascribed to it in the Recitals.

“NASDAQ” means the Nasdaq Stock Market.

“No-insider Trading Obligors” has the meaning ascribed to it in Section 5.5(c).

“Non-disclosure Obligor” has the meaning ascribed to it in Section 5.5(a).

“Non-Founder Shareholder” means, collectively, all of the Shareholders other than the Founder Holdcos.

“OFAC” has the meaning ascribed to it in Section 3.25(b).

“Offshore Subsidiaries” means, collectively, Camelot Information Systems Inc., a company incorporated under the Laws of the British
Virgin Islands, and Camelot Innovative Technologies Inc., an exempted company incorporated with limited liability under the laws of the Cayman
Islands.

“Order” means any written order, injunction, judgment, decree, legally binding notice, ruling, writ, assessment or arbitration award of a
Government Authority.

“Parent” has the meaning ascribed to it in the Preamble.
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“Parent Group Companies” means Parent and its Subsidiaries; for the avoidance of doubt, Parent Group Companies shall not include
Merger Subs until their respective incorporations.

“Parent Incentive Plan” has the meaning ascribed to it in Section 2.8(a).

“Parent Indemnitees” has the meaning ascribed to it in Section 8.2(a).

“Parent Party” or “Parent Parties” has the meaning ascribed to it in the Preamble.

“Party” or “Parties” has the meaning ascribed to it in the Preamble.

“Permit” means any approval, authorization, consent, license, permit or certificate of or issued by a Government Authority.

“Permitted Liens” means (a) Liens for Taxes, assessments and governmental charges or levies not yet due and payable or that are being
contested in good faith and by appropriate proceedings; (b) Liens imposed by applicable Law; (c) Liens arise in the ordinary course of business;
(d) easements, covenants and rights of way (unrecorded and of record) and other similar restrictions of record, and zoning, building and other similar
restrictions, in each case that do not materially adversely affect the full use and enjoyment of the assets subject thereto for the purposes for which they
are currently used, or materially detract from their value; and (e) Liens, security indebtedness or liabilities that are reflected in the Financial Statements
and the June 30 Management Accounts.

“Person” means any individual, corporation, partnership, limited liability company, firm, joint venture, association, joint-stock company,
trust, unincorporated organization, Government Authority or other entity.

“Personal Information” means any information that is recorded electronically or in any other way that could identify a specific natural
person or reflect any activity of such a person, either by its own or in combination with other information.

“Plan of Acquisition Merger” has the meaning ascribed to it in Section 2.5(c).

“Plan of Initial Merger (BOL)” has the meaning ascribed to it in Section 2.5(a).

“Plan of Initial Merger (DPL)” has the meaning ascribed to it in Section 2.5(b).

“Plans of Merger” has the meaning ascribed to it in Section 2.5(c).

“Post-Closing Adjustment” has the meaning ascribed to it in Section 2.10(b)(ii).

“PRC” or “China” means the People’s Republic of China, excluding, for the purposes of this Agreement, Hong Kong, Macau Special
Administrative Region of the PRC and the island of Taiwan.

“PRC GAAP” means the China Accounting Standards (企业会计准则) as promulgated and amended from time to time and their
interpretations, guidelines and implementation rules, which collectively are accepted as generally accepted accounting principles in the PRC.
 

11



“PRC Group Companies” means, collectively, each of the Group Companies incorporated under the Laws of the PRC.

“Preliminary Award Schedule” has the meaning ascribed to it in Section 2.8(b).

“Preliminary Merger Consideration” means the US$ equivalent of RMB6 billion.

“Principal Subsidiaries” means the principal Group Companies as set forth in Schedule D.

“Prospective Grantees” or “Prospective Grantee” has the meaning ascribed to it in Section 2.8(a).

“Real Property” means all land, buildings and other structures, facilities or improvements currently located thereon, and all fixtures,
systems, equipment that is/are the subject of ownership, lease, occupation or use by any Group Company.

“Registration” means a registration effected by preparing and filing a Registration Statement and the declaration or ordering of the
effectiveness of that Registration Statement; and the terms “Register” and “Registered” have meanings concomitant with the foregoing.

“Registrable Securities” has the meaning ascribed to it in Section 5.12(c).

“Registration Statement” means a registration statement prepared on F-3 or another form that allows the resale on a continuous or a
delayed basis by the holders of the Registrable Securities under the Securities Act (pursuant to Rule 415 under the Securities Act and/or any similar rule
that may be adopted by the SEC), or on any comparable form in connection with registration in a jurisdiction other than the United States.

“Related Parties” means (a) the members or shareholders or equity interest holders (in each case, but excluding any Group Company) of
any Group Company, (b) the directors, officers and employees of any Group Company and (c) the Affiliates of the Persons enumerated under (a) and
(b).

“Related Party Contracts” has the meaning ascribed to it in Section 3.20(a).

“Representatives” means, with respect to any Person, any director, officer, employee, agent, manager, consultant, advisor, or other
representative of such Person, including legal counsel, accountants and financial advisors.

“Reporting Transactions” has the meaning ascribed to it in Section 5.8(b).

“Required Antitrust Clearances” means all consents, clearances, approvals, permissions, license, variance, exemption, authorization,
acknowledgement, permits, nonactions, orders and waivers required to be obtained from, and all registrations, applications, notices and filings required
to be made with or provided to, any Government Authority or other third party, under or in connection with any Antitrust Laws, in connection with the
implementation of this Agreement, including without limitation, filings with SAMR for merger review.
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“Required Licenses” has the meaning ascribed to it in Section 3.17(a).

“Resolution Period” has the meaning ascribed to it in Section 2.10(c)(ii).

“Review Period” has the meaning ascribed to it in Section 2.10(c)(i).

“RMB” means Renminbi, the lawful currency of the PRC.

“Rollover Shareholders” means the Shareholders that has received KC Shares as Adjusted Merger Consideration under this Agreement.

“SAMR” means the State Administration for Market Regulation of the PRC (including its predecessor, the State Administration of
Industry Commerce of the PRC) or its local counterparts.

“Sanctioned Country” has the meaning ascribed to it in Section 3.25(a).

“Sanctions and Export Control Laws” has the meaning ascribed to it in Section 3.25(b).

“Sanctions Programs” has the meaning ascribed to it in Section 3.25(d).

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended.

“SEC” means the Securities and Exchange Commission of the United States.

“SEC Documents” has the meaning ascribed to it in Section 4.6.

“Second-Tranche Merger Consideration” means (a) with respect to each of the Founders, the portion of the Aggregate Second-Tranche
Merger Consideration payable to him or her for the applicable Initial Merger, (b) with respect to each of the Non-Founder Shareholders, the portion of
the Aggregate Second-Tranche Merger Consideration payable to it for the Acquisition Merger, in each case in cash denominated in United States dollars
and/or in KC Shares as set forth in the Merger Consideration Schedule.

“Second-Tranche Payment Date” means June 30, 2023.

“Securities Act” means the Securities Act of 1933, as amended, or any successor statute, and the rules and regulations promulgated
thereunder.

“Seller Representative” means Yiming MA (马一鸣).

“Senior Managers” means the chief executive officer (or equivalent), chief financial officer, chief operating officer and president of the
Principal Subsidiaries.

“Shareholders” means any registered holder of the Company Shares as of immediately prior to the Initial Mergers Effective Time, and a
reference to “Shareholder” means each of them.

“Shareholders Meeting” means the meeting of the holders of Company Shares for the purpose of seeking the authorization and approval of
this Agreement, the Plan of Acquisition Merger, the Articles of Acquisition Merger and the transactions contemplated hereby, including any
adjournment thereof.
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“Signing June 30 Management Accounts” has the meaning ascribed to it in Section 2.13.

“Software” means all material computer programs and software used in connection with the business of Group Companies or owned by
Group Companies as of the date hereof.

“Specified Contracts” means the agreements set forth in Schedule E.

“Statement of Objections” has the meaning ascribed to it in Section 2.10(c)(ii).

“Subsidiary” means, with respect to any given Person, any other Person that is Controlled directly or indirectly by such given Person.

“Surviving Acquisition Holdco I” has the meaning ascribed to it in Section 2.1(a).

“Surviving Acquisition Holdco II” has the meaning ascribed to it in Section 2.1(b).

“Surviving Acquisition Holdcos” means collectively, Surviving Acquisition Holdco I and Surviving Acquisition Holdco II, and a reference
to “Surviving Acquisition Holdco” shall mean any of them.

“Surviving Company” has the meaning ascribed to it in Section 2.2.

“Tax” or “Taxes” means (a) in the PRC, (i) any national, provincial, municipal, or local taxes, charges, fees, levies, or other assessments,
including, without limitation, all net income (including but not limited to enterprise income tax and individual income withholding tax), turnover
(including but not limited to value-added tax, business tax, and consumption tax), resource (including but not limited to urban and township land use
tax), special purpose (including but not limited to land value-added tax, urban maintenance and construction tax, and additional education fees), property
(including but not limited to urban real estate tax and land use fees), documentation (including but not limited to stamp duty and deed tax), filing,
recording, social insurance (including but not limited to pension, medical, unemployment, housing, and other social insurance withholding), tariffs
(including but not limited to import duty and import value-added tax), and estimated and provisional taxes, charges, fees, levies, or other assessments of
any kind whatsoever, (ii) all interest, penalties (but not limited to administrative, civil or criminal), or additional amounts imposed by any Government
Authority in connection with any item described in clause (i) above, (iii) any form of transferor liability imposed by any Government Authority in
connection with any item described in clauses (i) and (ii) above, and (b) in any jurisdiction other than the PRC, all similar liabilities as described in
clause (a) above.

“Tax Claim” has the meaning ascribed to it in Section 8.2(a)(iv).

“Tax Return” means any return, report or statement required to be filed with respect to any Tax (including but not limited to any
attachments thereto, and any amendment thereof), including but not limited to any information return, claim for refund, amended return or declaration of
estimated Tax, and including but not limited to, where permitted or required, combined, consolidated or unitary returns for any group of entities that
includes any Group Company.
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“Third Party Claim” has the meaning ascribed to it in Section 8.2(c)(ii).

“Top Ten Customers” has the meaning ascribed to it in Section 3.24.

“Top Ten Suppliers” has the meaning ascribed to it in Section 3.24.

“Transaction Documents” means this Agreement, the Escrow Agreement, and the other agreements, documents, or instruments or
certificates that are executed and delivered by any party to any other party concurrently with or in connection with the transactions contemplated by this
Agreement.

“Transaction Expenses” means, to the extent due and unpaid as of immediately prior to the Closing, without duplication, solely in
connection with consummation of the Merger, (a) the out-of-pocket fees, expenses and other similar amounts that have been incurred on or prior to the
Closing by any Group Company or Founder Parties (or, to the extent any Group Company is responsible for payment thereof, any Shareholder or its
Affiliates) in connection with the negotiation, execution, performance under or consummation of the transactions contemplated by this Agreement, the
other Transaction Documents, any other document contemplated hereby, including but not limited to any investment banking, accounting, advisory,
broker’s, finder’s or legal fees, (b) any stay bonus, transaction completion bonus, change-of-control payment, retention payment or other similar
payment made or required to be made to any current or former directors, managers, officers, employees or service providers (including but not limited to
independent contractors) of any Group Company, and the employer portion of any payroll, social security, unemployment or similar Taxes, withholding
obligations or similar liabilities attributable to such payments, and (c) any severance obligations payable to current or former directors, managers,
officers, employees or service providers (including but not limited to independent contractors) of any Group Company whose employment or service
relationship is terminated by any Group Company or any of their Affiliates and any Taxes payable in connection therewith (including but not limited to
the employer portion of any payroll, social security, unemployment or similar Taxes, withholding obligations or similar liabilities attributable to such
payments).

“Transfer” means, with respect to any KC Shares, directly or indirectly, by operation of Law, Contract or otherwise, (a) to sell, Contract to
sell, give, assign, hypothecate, pledge, encumber or create or permit to subsist any Liens over, grant a security interest in, offer, sell any option or
Contract to purchase, purchase any option or Contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of any
economic, voting or other rights in or to such KC Shares (or any interest therein), (b) to engage in any hedging, swap, forward Contract or other
transaction that is designed to or which reasonably could be expected to lead to or result in a sale or disposition of beneficial ownership of, or pecuniary
interest in, such KC Shares, including but not limited to any short sale or any purchase, sale or grant of any right (including without limitation any put or
call option) with respect to such KC Shares, or (c) to enter into a short sale of, or trade in, derivative securities representing the right to vote or economic
benefits of, such KC Shares.

“UNSC” has the meaning ascribed to it in Section 3.25(b).
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“US$” means United States dollars, the lawful currency of the United States.

“U.S. GAAP” means the generally accepted accounting principles of the United States.

“Valuation Adjustment Basis” means (a) net working capital of the Group Companies, less (b) indebtedness of the Group Companies, in
each case determined on a consolidated basis without duplication, using the same methodologies, principles, conventions, policies and procedures that
are specified in the Schedule B and used in the preparation of, and including only current assets, current liabilities and indebtedness to the extent that
such assets and liabilities are of the type and kind included in, the example calculation of Valuation Adjustment Basis in the Schedule B.

“Warrantors” means, collectively, the Founder Parties and the Company.

“Withheld Amount” means, with respect to the Non-Founder Shareholders, the amount set forth opposite each Non-Founder Shareholder’s
name in Merger Consideration Schedule under the heading “Withheld Amount.”

Section 1.2 Interpretation and Rules of Construction.

(a) Unless otherwise expressly provided, for the purposes of this Agreement, the following rules of interpretation shall apply:

(i) the provision of a Table of Contents, the division of this Agreement into Articles, Sections and other subdivisions and the
insertion of headings are for convenience of reference only and shall not affect or be utilized in construing or interpreting this Agreement;

(ii) any reference in this Agreement to an Article, Section, Exhibit or Schedule, such reference is to an Article or Section of, or a
Schedule or Exhibit to, this Agreement, unless otherwise indicated. All Exhibits and Schedules hereto or referred to herein are hereby
incorporated in and made a part of this Agreement as if set forth in full herein;

(iii) any reference in this Agreement to gender shall include all genders, and words imparting the singular number only shall include
the plural and vice versa;

(iv) the word “including” or any variation thereof means (unless the context of its usage otherwise requires) “including, without
limitation” and shall not be construed to limit any general statement that it follows to the specific or similar items or matters immediately
following it;

(v) words such as “herein,” “hereinafter,” “hereof” and “hereunder” refer to this Agreement as a whole and not merely to a
subdivision in which such words appear unless the context otherwise requires; and

(vi) when calculating the period of time before which, within which or following which any act is to be done or step taken pursuant
to this Agreement, the date that is the reference date in calculating such period shall be excluded.
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(vii) if the conversion between US$ and RMB is necessary for the purposes of this Agreement, unless specifically provided
otherwise, such conversion shall be conducted at the US$: RMB middle exchange rate last published by China Foreign Exchange Trade
System under the authorization of the People’s Bank of China (at
http://www.pbc.gov.cn/zhengcehuobisi/125207/125217/125925/index.html) as of the date that is one (1) Business Day prior to the date
hereof.

(b) The Parties have participated jointly in the negotiation and drafting of this Agreement and, in the event an ambiguity or question of
intent or interpretation arises, this Agreement shall be construed as jointly drafted by the Parties and no presumption or burden of proof shall arise
favoring or disfavoring any Party by virtue of the authorship of any provision of this Agreement.

Section 1.3 Language. This Agreement is made in the English language (except such Exhibits or Schedules appended to it which are written in the
Chinese language). For any Exhibit or Schedule which was prepared in both the English and the Chinese languages, the English version will prevail.

Article II

The Merger; Closing; Effective Time

Section 2.1 The Initial Mergers. Upon the terms and subject to the conditions set forth in this Agreement, and in accordance with the BVI
Companies Act:

(a) at the Initial Merger Effective Time (BOL), Benefit Overseas Limited shall be merged with and into Merger Sub A and the separate
corporate existence of Benefit Overseas Limited shall cease immediately thereupon. Merger Sub A will continue its corporate existence under the
BVI Companies Act and shall be the surviving company resulting from the BOL Merger (“Surviving Acquisition Holdco I”), and assets of every
description, including choses in action and the business of each of Benefit Overseas Limited and Merger Sub A shall vest in the Surviving
Acquisition Holdco I and Surviving Acquisition Holdco I shall be liable for all claims, debts, liabilities and obligations of each of Benefit
Overseas Limited and Merger Sub A, all as provided under this Agreement, the Articles of Initial Merger (BOL) (as defined below) and the
applicable provisions of the BVI Companies Act; and    

(b) at the Initial Merger Effective Time (DPL), Dreams Power Ltd. shall be merged with and into Merger Sub B, and the separate corporate
existence of Dreams Power Ltd. shall cease immediately thereupon. Merger Sub B will continue its corporate existence under the BVI Companies
Act and shall be the surviving company resulting from the DPL Merger (“Surviving Acquisition Holdco II”), and assets of every description,
including choses in action and the business of each of Dreams Power Ltd. and Merger Sub B shall vest in the Surviving Acquisition Holdco II and
Surviving Acquisition Holdco II shall be liable for all claims, debts, liabilities and obligations of each of Dreams Power Ltd. and Merger Sub B,
all as provided under this Agreement, the Articles of Initial Merger (DPL) (as defined below) and the applicable provisions of the BVI Companies
Act.
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The Initial Mergers shall have the effects specified in the BVI Companies Act. The Initial Merger Effective Time (BOL) and the Initial
Merger Effective Time (DPL) shall occur simultaneously (being the “Initial Mergers Effective Time”).

Section 2.2 The Acquisition Merger. Upon the terms and subject to the conditions set forth in this Agreement, and in accordance with the BVI
Companies Act at the Acquisition Merger Effective Time, the Company shall be merged with and into Merger Sub C and the separate corporate
existence of the Company shall cease immediately thereupon. Merger Sub C will continue its corporate existence under the BVI Companies Act and
shall be the surviving company resulting from the Acquisition Merger (the “Surviving Company”), and assets of every description, including choses in
action and the business of each of the Company and Merger Sub C shall vest in the Surviving Company, and the Surviving Company shall be liable for
all claims, debts, liabilities and obligations of each of the Company and Merger Sub C, all as provided under this Agreement, the Articles of Acquisition
Merger (as defined below) and the applicable provisions of the BVI Companies Act. The Acquisition Merger shall have the effects specified in the BVI
Companies Act.

Section 2.3 Closing. Subject to the terms and conditions of this Agreement, the closing of the Mergers (the “Closing”) shall take place via the
remote exchange of electronic documents and signatures on a mutually agreed date that is no later than the tenth (10th) Business Day after the
satisfaction or valid waiver of each of the conditions set forth in Article VI (other than conditions that by their nature are to be satisfied at the Closing,
but subject to the satisfaction or waiver of those conditions at such time), unless another time, date or place is agreed to in writing by Parent and the
Company (the date on which the Closing occurs, the “Closing Date”. For the avoidance of doubt, determination of the Closing Date for the purpose of
this Agreement shall be, in any event, tied to the local time zone).

Section 2.4 Closing Deliverables.

(a) On the Closing Date, the Company shall deliver to Parent the following; provided that, with respect to below (iii) through (v), Parent
shall make sure that such delivery shall not interrupt the ordinary business operation of each Group Company which is consistent with past
practice:

(i) a copy of the resolutions duly and validly adopted by the sole director of the Company and certified by the sole director of the
Company, evidencing the authorization by the sole director of the Company of, among others, (x) the execution and delivery of each of the
Transaction Documents to which the Company is a party and the consummation of the transactions contemplated thereby as well as the
Acquisition Merger, the Plan of Acquisition Merger and the Articles of Acquisition Merger as contemplated by this Agreement, and
(y) effective upon the Closing, the resignation of the directors of each of the Offshore Subsidiaries immediately prior to Closing and the
appointment of individuals designated by Parent as directors of each of the Offshore Subsidiaries;

(ii) a copy of the meeting minutes or written resolutions evidencing, among other things, that (x) the Company Shareholders
Approval has been duly obtained and (y) each of the Rollover Shareholders (as defined below) is either (A) an accredited investor (within
the meaning of Rule 501 under the Securities Act) or (B) not a U.S. Person (as such term is defined in Regulation S under the Securities
Act) and is outside of the United States;
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(iii) the official chop, corporate seal, financial chop and contract chop of each Group Company and all other chops capable of
representing any Group Company, in each case, if any, together with a checklist on which all these delivered items are listed;    

(iv) the originals of all the forms and documents required by the relevant banks to effect the change of authorized signatures to all
bank accounts of each Group Company, duly affixed with the necessary company chop of such Group Company; and

(v) the following items in respect of each of the PRC Group Companies:
 

 
1) the originals and all duplicates of its current business license; provided that, in the event any business license is not

available on the Closing Date to be delivered to Parent for purpose of completing the below 3), such business license
shall be delivered to the Parent as soon as practicable after the Closing Date;

 

 
2) the USB Keys (U盾), electronic tokens and other electronic devices necessary to operate all of its existing bank

accounts (if applicable); and
 

 

3) an acknowledgement of receipt issued by the competent SAMR with respect to all applications and filings made with
the competent SAMR in order to effectuate the replacement of the directors, supervisors, officers and legal
representatives of each of the Principal Subsidiaries (excluding the legal representative of大连远东数码有限公司) by
the nominees of Parent, unless Parent determines in its sole discretion that any of the foregoing Persons shall not be
replaced, and the scan copies of all such applications and filings (together with supporting documents therefor) made
with the competent SAMR; provided that Parent shall cooperate and cause its nominees to cooperate for the filings and
applications;

(vi) a certificate of good standing of the Company, dated as of a date no earlier than ten (10) Business Days prior to the Closing Date,
issued by the BVI Registrar (as defined below); and

(vii) a certificate, dated the Closing Date and signed by the sole director of the Company, certifying that each of the conditions set
forth in Section 6.1(c) (with respect to the Parties other than the Parent Parties), Section 6.2(a) through Section 6.2(e) have been satisfied
or otherwise waived by Parent.
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(b) On the Closing Date:

(i) The Parent Parties shall pay or deliver, as applicable, to each Founder, as the consideration for the applicable Initial Merger:
 

 

1) an amount equal to the cash portion, if any, of the Aggregate Closing Merger Consideration payable to such Founder
on the Closing Date as set forth in the Merger Consideration Schedule, by means of a wire transfer of immediately
available funds to an account designated in writing by such Founder at least three (3) Business Days prior to the
Closing Date; and

 

 

2) a copy of an extract from the register of members of Parent, dated as of the Closing Date and duly certified by the
registered office provider of Parent, evidencing the ownership by such Founder, or any Affiliate(s) of such Founder as
designated by such Founder, of such number of KC Shares issuable to such Founder on the Closing Date as set forth in
the Merger Consideration Schedule.

(ii) The Parent Parties shall pay or deliver, as applicable, to each of the Non-Founder Shareholders, as the consideration for the
Acquisition Merger:

 

 

1) an amount equal to the cash portion, if any, of the difference of (A) the Aggregate Closing Merger Consideration
payable to such Non-Founder Shareholder on the Closing Date minus (B) the Withheld Amount applicable to such
Non-Founder Shareholder, in each case of (A) and (B) as set forth in the Merger Consideration Schedule, by means of
a wire transfer of immediately available funds to an account designated in writing by such Non-Founder Shareholder at
least three (3) Business Days prior to the Closing Date; and

 

 

2) a copy of an extract from the register of members of Parent, dated as of the Closing Date and duly certified by the
registered office provider of Parent, evidencing the ownership by such Non-Founder Shareholder, or an Affiliate(s) of
such Non-Founder Shareholder as such Non-Founder Shareholder may designate, of such number of KC Shares
issuable to such Non-Founder Shareholder on the Closing Date as set forth in the Merger Consideration Schedule.
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(iii) Parent shall pay an amount equal to the Aggregate Withheld Amount as set forth in the Merger Consideration Schedule for
purpose of payment of the Circular 7 Taxes in accordance with Section 5.8, by means of a wire transfer of immediately available funds to
an account designated in writing by the Seller Representative at least three (3) Business Days prior to the Closing Date.

(iv) Parent Parties shall deliver to the Seller Representative the following:
 

 

1) a copy of the resolutions duly and validly adopted by the director(s) of each Parent Party certified by a director of such
Parent Party evidencing the approval and authorization of, among others, the execution and delivery of each of the
Transaction Documents to which such Parent Party is a party and the consummation of the transactions contemplated
thereby as well as the applicable Merger, the applicable Plan of Merger and the applicable Articles of Merger as
contemplated by this Agreement; and

 

 

2) a copy of the meeting minutes or written resolutions evidencing that approval from the shareholders of each Merger
Sub has been duly obtained with respect to the approval and authorization of, among other things, this Agreement, the
applicable Articles of Merger and the transactions contemplated hereby and thereby in accordance with the BVI
Companies Act and such Merger Sub’s Charter Documents.

(c) On the Closing Date, each Founder Holdco shall deliver to Parent the following:

(i) a copy of the resolutions duly and validly adopted by the sole director of such Founder Holdco certified by the sole director of
such Founder Holdco evidencing the authorization by the sole director of such Founder Holdco of, among others, the execution and
delivery of each of the Transaction Documents to which such Founder Holdco is a party and the consummation of the transactions
contemplated thereby as well as the applicable Initial Merger, the Plan of Initial Merger (BOL) or the Plan of the Initial Merger (DPL) as
the case may be and the applicable Articles of Initial Merger as contemplated by this Agreement; and
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(ii) a copy of the meeting minutes or written resolutions evidencing that approval from the shareholders of each Founder Holdco has
been duly obtained with respect to the approval and authorization of, among other things, this Agreement, the applicable Articles of Initial
Merger and the transactions contemplated hereby and thereby in accordance with the BVI Companies Act and such Founder Holdco’s
Charter Documents;

(d) On the Second-Tranche Payment Date (for the avoidance of doubt, notwithstanding anything to the contrary, the Second-Tranche Merger
Consideration payable on the Second-Tranche Payment Date shall be made without any deduction or withholding by the Parent Parties):

(i) Parent shall pay or deliver, as applicable, to each of the Non-Founder Shareholders, as the consideration for the Acquisition
Merger:

 

 

1) an amount equal to the cash portion, if any, of the Second-Tranche Merger Consideration payable to such Non-Founder
Shareholder on the Second-Tranche Payment Date as set forth in the Merger Consideration Schedule, by means of a
wire transfer of immediately available funds to an account or accounts designated in writing by the such Non-Founder
Shareholder at least three (3) Business Days prior to the Second-Tranche Payment Date; and

 

 

2) a copy of an extract from the register of members of Parent, dated as of the Second-Tranche Payment Date and duly
certified by the registered office provider of Parent, evidencing the ownership by such Non-Founder Shareholder, or
any Affiliate(s) of such Non-Founder Shareholder as designated by such Non-Founder Shareholder, of such number of
KC Shares issuable to such Non-Founder Shareholder on the Second-Tranche Payment Date as set forth in the Merger
Consideration Schedule; provided that if on the Second-Tranche Payment Date, Parent is no longer a public company
listed on NASDAQ, payment in cash denominated in United States dollars in lieu of KC Shares shall be made to such
Non-Founder Shareholder.

Section 2.5 Effective Time of the Initial Mergers and the Acquisition Merger. Upon the terms and subject to the conditions set forth in this
Agreement, at the Closing:

(a) each of Benefit Overseas Limited and Merger Sub A will cause the articles of merger with respect to the BOL Merger, which shall
contain (i) a plan of merger in the form agreed by the Parties (the “Plan of Initial Merger (BOL)”) and duly approved by the directors of each of
Benefit Overseas Limited and Merger Sub A (whereby the Plan of Initial Merger (BOL) shall itself reflect the terms of the BOL Merger, as set out
herein and be in the form, and contain those items, as required by Section 170(2) of the BVI Companies Act); and (ii) those other items to be
incorporated to the articles of merger under Section 171(1) of the BVI Companies Act (such articles containing the Plan of Initial Merger (BOL)
and such other items, the “Articles of Initial Merger (BOL)”), to be executed and then filed for registration by the Registrar of Corporate Affairs of
the British Virgin Islands (the “BVI Registrar”). The filings of the Articles of Initial Merger (BOL) shall be made using the expedited Premium
Service offered by the BVI Registrar. The BOL Merger will become effective on the Closing Date as specified in the Articles of Initial Merger
(BOL) and registered by the BVI Registrar (the “Initial Merger Effective Time (BOL)”);
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(b) each of Dreams Power Ltd. and Merger Sub B will cause the articles of merger with respect to the DPL Merger, which shall contain (i) a
plan of merger substantially in the form agreed by the Parties (the “Plan of Initial Merger (DPL)”) and duly approved by the directors of each of
Dreams Power Ltd. and Merger Sub B (whereby the Plan of Initial Merger (DPL) shall itself reflect the terms of the DPL Merger as set out herein
and be in the form, and contain those items, as required by Section 170(2) of the BVI Companies Act); and (ii) those other items to be
incorporated to the articles of merger under Section 171(1) of the BVI Companies Act (such articles containing the Plan of Initial Merger (DPL)
and such other items, the “Articles of Initial Merger (DPL)”), to be executed and then filed for registration by the BVI Registrar. The filings of the
Articles of Initial Merger (DPL) shall be made using the expedited Premium Service offered by the BVI Registrar. DPL Merger will become
effective on the Closing Date as specified in the Articles of Initial Merger (DPL) and registered by the BVI Registrar (the “Initial Merger Effective
Time (DPL)”);

(c) each of the Company and Merger Sub C will cause the articles of merger with respect to the Acquisition Merger, which shall contain (i) a
plan of merger in the form agreed by the Parties (the “Plan of Acquisition Merger”, together with the Plan of Initial Merger (BOL) and the Plan of
Initial Merger (DPL), the “Plans of Merger”) and duly approved by the directors of each of the Company and Merger Sub C (which Plan of
Acquisition Merger shall itself reflect the terms of the Acquisition Merger as set out herein and be in the form, and contain those items, as required
by Section 170(2) of the BVI Companies Act); and (ii) those other items to be incorporated to the articles of merger under Section 171(1) of the
BVI Companies Act (such articles containing the Plan of Acquisition Merger and such other items, the “Articles of Acquisition Merger” and
together with the Articles of Initial Merger, collectively, the “Articles of Mergers”), to be executed and then filed for registration by the BVI
Registrar. The filings of the Articles of Acquisition Merger shall be made using the expedited Premium Service offered by the BVI Registrar. The
Acquisition Merger will become effective on the Closing Date as specified in the Articles of Acquisition Merger and immediately following the
effectiveness of both Initial Mergers and registered by the BVI Registrar (the “Acquisition Merger Effective Time”, and a reference to “Effective
Time” shall mean the Acquisition Merger Effective Time and/or the Initial Mergers Effective Time, as the case may be); and

(d) subject to the foregoing of this Section 2.5, the BOL Merger and the DPL Merger shall be consummated concurrently with each other
and the Acquisition Merger shall be consummated immediately following the consummation of the Initial Mergers.
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Section 2.6 The Merger Sub Articles.    

(a) As of the Initial Merger Effective Time (BOL), without any further action on the part of the Parent, Merger Sub A or Benefit Overseas
Limited, the memorandum and articles of association of Merger Sub A, as in effect immediately prior to the Initial Merger Effective Time (BOL)
shall be the memorandum and articles of association of the Surviving Acquisition Holdco I until thereafter changed or amended as provided
therein or by applicable Law.

(b) As of the Initial Mergers Effective Time (DPL), without any further action on the part of the Parent, Merger Sub B or Dreams Power
Ltd., the memorandum and articles of association of Merger Sub B, as in effect immediately prior to the Initial Merger Effective Time (DPL) shall
be the memorandum and articles of association of the Surviving Acquisition Holdco II until thereafter changed or amended as provided therein or
by applicable Law.

(c) As of the Acquisition Merger Effective Time, without any further action on the part of the Parent, Merger Sub C or the Company, the
memorandum and articles of association of Merger Sub C (the “Merger Sub Articles”), as in effect immediately prior to the Acquisition Merger
Effective Time shall be the memorandum and articles of association of the Surviving Company until thereafter changed or amended as provided
therein or by applicable Law.

Section 2.7 Effect of the Merger on Issued Shares. Upon the terms and subject to the conditions of this Agreement, at the applicable Effective
Time, as a result of the applicable Mergers and without any action on the part of Parent, Founder Holdcos, Merger Subs or the Company:

(a) At the Initial Merger Effective Time (BOL), (i) all the shares of Benefit Overseas Limited, with no par value, issued and outstanding
immediately prior to the Initial Merger Effective Time (BOL) will be cancelled and Mr. Yiming Ma, being the sole shareholder of Benefit
Overseas Limited, will cease to have any rights with respect thereto except as otherwise provided specifically in this Agreement or by applicable
Law; (ii) Mr. Yiming Ma shall have the right to receive such portion of the Adjusted Merger Consideration set forth opposite to his name in the
Merger Consideration Schedule, payable to him in both cash denominated in United States dollars and KC Shares without interest but subject to
post-closing price adjustments under Section 2.10, Section 2.11 and Section 2.12; and (iii) each share of Merger Sub A issued and outstanding
immediately prior to the Initial Merger Effective Time (BOL) shall be converted into one fully paid share of Surviving Acquisition Holdco I.

(b) At the Initial Merger Effective Time (DPL), (i) all the shares of Dreams Power Ltd., with no par value, issued and outstanding
immediately prior to the Initial Merger Effective Time (DPL) will be cancelled and Ms. Heidi Chou, as the sole shareholder of Dreams Power Ltd.
will cease to have any rights with respect thereto except as otherwise provided specifically in this Agreement or by applicable Law; (ii) Ms. Heidi
Chou shall have the right to receive such portion of the Adjusted Merger Consideration set forth opposite to her name in the Merger Consideration
Schedule, payable to her in both cash denominated in United States dollars and KC Shares without interest but subject to post-closing price
adjustments under Section 2.10, Section 2.11 and Section 2.12; and (iii) each share of Merger Sub B issued and outstanding immediately prior to
the Initial Merger Effective Time (DPL) shall be converted into one fully paid share of Surviving Acquisition Holdco II.

 
24



(c) At the Acquisition Merger Effective Time, all the Company Shares issued and outstanding immediately prior to the Acquisition Merger
Effective Time (including Company Shares owned by each of the Surviving Acquisition Holdcos) will be cancelled and the holder(s) of the
Company Shares outstanding immediately prior to the Acquisition Merger Effective Time will cease to have any rights with respect thereto except
as otherwise provided specifically in this Agreement or by applicable Law; (ii) each Company Share, if any, held immediately prior to the
Acquisition Merger Effective Time by the Surviving Acquisition Holdcos and/or the Company (as treasury shares or otherwise) or any of their
respective direct or indirect wholly owned Subsidiaries (the “Excluded Shares”) shall automatically be cancelled and shall cease to exist, and no
consideration shall be delivered in exchange therefor; (iii) each Company Share issued and outstanding immediately prior to the Acquisition
Merger Effective Time held by shareholder(s) of the Company who has validly exercised his/her appraisal rights under Section 179 of the BVI
Companies Act and who has not otherwise withdrawn or lost his/her appraisal rights (the “Dissenting Shares”) shall be cancelled in exchange for
the right to receive the fair value of such Dissenting Shares as determined in accordance with Section 179 of the BVI Companies Act and shall, for
the avoidance of doubt, not be entitled to receive any Adjusted Merger Consideration; (iv) the holders of Company Share issued and outstanding
immediately prior to the Acquisition Merger Effective Time (other than the Excluded Shares and the Dissenting Shares) shall have the right to
receive such portion of the Adjusted Merger Consideration set forth opposite to its/his/her name in the Merger Consideration Schedule, payable to
such holder in both cash denominated in United States dollars and KC Shares without interest but subject to post-closing price adjustments under
Section 2.10, Section 2.11 and Section 2.12; and (v) each ordinary share, with no par value, of Merger Sub C issued and outstanding immediately
prior to the Acquisition Merger Effective Time shall be converted into one fully paid share, with no par value, of the Surviving Company. For the
avoidance of doubt, as a result of the Acquisition Merger, each of the Surviving Acquisition Holdcos shall cease to be a shareholder of the
Surviving Company and neither of the Surviving Acquisition Holdcos shall receive any Adjusted Merger Consideration.

Section 2.8 Treatment of Company Share Awards.

(a) The Parties acknowledge and agree that as soon as reasonably and practically possible after the Closing Date, Parent shall grant certain
share incentive awards (the “KC Share Awards”, which may be in the forms of restricted stock, restricted stock unit and/or option) under the
effective equity incentive plan of Parent (the “Parent Incentive Plan”) to certain employees (collectively, the “Prospective Grantees” and each, a
“Prospective Grantee”) in accordance with the Final Award Schedule. The aggregate value of all KC Share Awards shall be approximately
RMB500,000,000, and the details of the KC Share Awards (including without limitation, the form and vesting schedule of the KC Share Awards)
shall be agreed by the Seller Representative and Parent. Upon receiving the KC Share Awards in accordance with this Section 2.8, the Prospective
Grantees shall agree to, and the Seller Representative shall use his reasonable best efforts to procure the Prospective Grantees to, completely
release and forever discharge the Founder Parties, Group Companies and Parent Parties of and from any and all past, present or future claims,
demands, obligations, actions, causes of action, rights, damages, costs, loss of services, expenses and compensation which such holder now has, or
which may hereafter accrue or otherwise be acquired by him or her, on account of, or in any way out of any Company Share Award (including any
commitment to issue any Company Share that such Company Share Award is entitled to acquire and whether or not such Company Share Award
has been vested), (ii) execute any and all agreements and documents (including without limitation, any option, restricted stock, or restricted stock
unit award agreement) as reasonably required by the Parent for the purpose of effecting the grant of the applicable number of KC Share Awards to
such holders in accordance with and subject to terms and conditions of this Section 2.8, including the requirement that such Prospective Grantee
shall remain employed by the Parent for a reasonable period of time; provided, however, that nothing contained in this Agreement shall be
interpreted so as to impose on the Parent any obligation to retain any of the Prospective Grantee in its employment for any period.
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(b) At least fifteen (15) Business Days prior to the Closing Date, the Seller Representative shall provide Parent with a schedule (the
“Preliminary Award Schedule”) setting forth the names of the Prospective Grantees and the number of KC Share Awards proposed to be granted
to each Prospective Grantee. Upon the receipt of the Preliminary Award Schedule, Parent shall have the right to request adjustment to the
proposed number of KC Share Awards proposed to be granted to each Prospective Grantee after good faith consultation with the Seller
Representative, provided, however, any such adjustment, whether upward or downward, shall not be more than ten percent (10%) of the number
of KC Share Award proposed to be granted to such Prospective Grantee under the Preliminary Award Schedule, and the Seller Representative
shall provide Parent with an updated version of such schedule (the “Final Award Schedule”) which shall have duly reflected the adjustment
requested by Parent.

Section 2.9 Other Payment Agreements.    

(a) Equity Adjustment. Without limiting the other provisions of this Agreement, if at any time during the period between the date of this
Agreement and the Acquisition Merger Effective Time, any change in the issued and outstanding share capital of the Company shall occur,
including by reason of any reclassification, recapitalization, stock split (including but not limited to reverse stock split) or combination, exchange
or readjustment of shares, or any stock dividend or distribution paid in stock, the Adjusted Merger Consideration and any other amounts payable
pursuant to this Agreement shall be appropriately adjusted to reflect such change.

(b) No Fractional Shares. Notwithstanding anything to the contrary in this Agreement, no fractional KC Shares will be issued. If the number
of KC Shares to be received by any Shareholder pursuant to this Agreement is not a whole number, then the number of KC Shares that such
Shareholder shall be entitled to receive pursuant to this Agreement shall be rounded down to the nearest whole number.

Section 2.10 Merger Consideration Adjustment.

(a) Closing Adjustment.

(i) At least three (3) Business Days before the Closing, the Company shall prepare and deliver to Parent (x) a statement (“Estimated
Closing Adjustment Statement”) setting forth its good faith estimate of the Valuation Adjustment Basis as of the Closing (the “Estimated
Valuation Adjustment Basis”), which statement shall contain a certificate of the a duly authorized officer of Beijing Camelot that the
Estimated Closing Adjustment Statement was prepared in accordance with the Applicable Accounting Standard, applied on a consistent
basis throughout the periods indicated that was used in the preparation of the Financial Statements for the most recent fiscal year as if such
Estimated Closing Adjustment Statement was being prepared as of a fiscal year end; and (y) a schedule (the “Merger Consideration
Schedule”) in the form as Schedule A hereto, setting forth the Company’s (A) good faith calculation of the Adjusted Merger
Consideration, the Aggregate Closing Merger Consideration and the Aggregate Second-Tranche Merger Consideration, (B) the allocation
of the Aggregate Closing Merger Consideration among the Shareholders, (C) the allocation of the Aggregate Second-Tranche Merger
Consideration among the Shareholders, and (D) the Withheld Amount of each Non-Founder Shareholder.
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(ii) The “Estimated Closing Adjustment” shall be the absolute value of the amount obtained in accordance with the formula below,
provided that such amount must be negative and any such amount that is otherwise positive shall be deemed to be zero:

(1) the Estimated Valuation Adjustment Basis; minus

(2) the US$ equivalent of RMB880 million.

(b) Post-Closing Adjustment.

(i) Within ninety (90) Business Days after the Closing Date, Parent shall prepare and deliver to the Seller Representative a statement
(the “Closing Adjustment Statement”) setting forth its good faith calculation of Valuation Adjustment Basis (the “Final Valuation
Adjustment Basis”) as of the Closing, which statement shall be confirmed in writing by the auditor of Parent, and shall contain a certificate
of the Chief Financial Officer of Parent that the Closing Adjustment Statement was prepared in accordance with the Applicable
Accounting Standard applied on a consistent basis throughout the periods indicated that was used in the preparation of the Financial
Statements for the most recent fiscal year as if such Closing Adjustment Statement was being prepared as of a fiscal year end.

(ii) The “Post-Closing Adjustment” shall be 80% of the absolute value of the amount that equals the difference obtained in
accordance with the formula below, provided that such amount must be negative and any such product that is otherwise positive shall be
deemed to be zero:

(1) the Final Valuation Adjustment Basis; minus

(2) the lower of (A) the Estimated Valuation Adjustment Basis and (B) the US$ equivalent of RMB880 million.

(c) Examination and Review.
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(i) After receipt of the Closing Adjustment Statement, the Seller Representative shall have thirty (30) days (the “Review Period”) to
review the Closing Adjustment Statement. During the Review Period, the Seller Representative and its accountants, legal advisors and
other representatives who by reason of their direct involvement have a need to know the relevant information to render their services
relating to the review of the Closing Adjustment Statement shall have access to the books and records of the Surviving Company and its
Subsidiaries, the personnel of, and work papers prepared by, Parent and/or its accountants to the extent that they relate to the Closing
Adjustment Statement and to such historical financial information (to the extent in Parent’s possession) relating to the Closing Adjustment
Statement as the Seller Representative may reasonably request for the purpose of reviewing the Closing Adjustment Statement and to
prepare the Statement of Objections (as defined below), provided, however, that such access shall be in a manner that does not interfere
with the normal business operations of Parent or the Surviving Company and its Subsidiaries.

(ii) On or prior to the last day of the Review Period, the Seller Representative may object to the Closing Adjustment Statement by
delivering to Parent a written statement setting forth its objections in reasonable detail, indicating each disputed item or amount and the
basis for its disagreement therewith (the “Statement of Objections”). If the Seller Representative fails to deliver the Statement of
Objections before the expiration of the Review Period, the Closing Adjustment Statement and the Post-Closing Adjustment shall be
deemed to have been accepted by the Seller Representative on behalf of the Shareholders. If the Seller Representative delivers the
Statement of Objections before the expiration of the Review Period, Parent and the Seller Representative shall negotiate in good faith to
resolve such objections within thirty (30) days after the delivery of the Statement of Objections (the “Resolution Period”), and, if the same
are so resolved within the Resolution Period, the Closing Adjustment Statement and the Post-Closing Adjustment, with such changes as
may have been previously agreed in writing by Parent and the Seller Representative, shall be final and binding.

(iii) If the Seller Representative and Parent fail to reach an agreement with respect to all of the matters set forth in the Statement of
Objections before the expiration of the Resolution Period, then any amounts remaining in dispute (“Disputed Amounts”) shall be
submitted for resolution to a partner of at least ten (10) years qualified experience as a PRC Certified Public Accountant at an independent
accounting firm of recognized international standing (being one of the Big Four) that is not a regular auditing firm of the Parent or the
Company (the “Independent Accountant”) who, acting as experts and not arbitrators, shall resolve the Disputed Amounts only and make
any adjustments to the Post-Closing Adjustment. If the Seller Representative and Parent fail to jointly select such Independent Accountant
within ten (10) calendar days of the expiration of the Resolution Period, either the Seller Representative or the Parent may apply to
HKIAC to appoint an expert who meets the qualifications set forth in the proceeding sentence and such person shall become the
Independent Accountant for the purpose of this Agreement. The Parties hereto agree that all adjustments shall be made without regard to
materiality. The Independent Accountant shall only decide the specific items under dispute by the Parties and their decision for each
Disputed Amount must be within the range of values assigned to each such item in the Closing Adjustment Statement and the Statement of
Objections, respectively.
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(iv) The fees and expenses of the Independent Accountant (including without limitation, the fees and expenses incurred from any
engagement of HKIAC to appoint the Independent Accountant pursuant to Section 2.10(c)(iii) hereof) shall be paid by the Seller
Representative (on behalf of the Shareholders), on the one hand, and by Parent, on the other hand, based upon the percentage that the
amount actually contested but not awarded to the Seller Representative or Parent, respectively, bears to the aggregate amount actually
contested by the Seller Representative and Parent.

(v) The Independent Accountant shall make a determination as soon as practicable within thirty (30) days (or such other time as the
Parties hereto shall agree in writing) after their engagement, and their resolution of the Disputed Amounts and their adjustments to the
Closing Adjustment Statement and/or the Post-Closing Adjustment shall be conclusive and binding upon the Parties hereto.

(d) Payment of Post-Closing Adjustment. In the event that there is any Post-Closing Adjustment (as determined pursuant to this
Section 2.10), the Parent Parties shall be entitled to deduct from the Holdback KC Shares pursuant to Section 2.12(b) and/or the Escrow Amount
pursuant to Section 2.11(b). For the avoidance of doubt, deduction from the Holdback KC Shares and the Escrow Amount shall be the sole and
exclusive remedy available to Parent and the Surviving Company for and in respect of any Post-Closing Adjustment and in no circumstances shall
offset be made against the payment of the Second-Tranche Merger Consideration.

Section 2.11 Escrow.

(a) Without limiting the application of Section 2.12, for the purpose of securing the obligations set forth in Section 2.10(d), Section 5.8(a),
(b) and (d), and Section 8.2, at the Closing, Parent shall set aside from the cash portion of the Adjusted Merger Consideration an amount equal to
the Escrow Amount and deposit, or cause to be deposited such amount, by means of a wire transfer of immediately available funds to an account
designated in writing by the Escrow Agent at least two (2) Business Days prior to the Closing Date pursuant to the terms of the Escrow
Agreement. For the avoidance of any doubt, Parent shall not be obligated to give any instruction to the Escrow Agent to release any Escrow
Amount to the Seller Representative prior to the Escrow Release Date pursuant to Section 2.11(a).

(b) On the Escrow Release Date, Parent and the Seller Representative shall jointly instruct the Escrow Agent to pay to the Shareholders, in
proportion to their respective percentages set out in the Merger Consideration Schedule, such amount of cash denominated in United States dollars
that in the aggregate equals the product of (i) the Escrow Amount, minus (ii) the sum (the “Escrow Deduction”) of (x) the then unpaid portion of
indemnification reasonably claimed by Parent Indemnitees in accordance with Section 8.2 which is reasonably supported by relevant documents,
and (y) any Post-Closing Adjustment pursuant to Section 2.10(b), and (z) the Circular 7 Taxes, if any, actually paid by the Parent Parties on behalf
of the Shareholders in accordance with Section 5.8(d), in each case, to the extent elected by Parent to recover, in whole or in part, from deducting
the Escrow Amount pursuant to the terms hereof. Without limiting the generality of the preceding sentence, with respect to the portion of the
Escrow Deduction arising from and out of any pending or unresolved claim made by any Parent Indemnitee in accordance with Section 8.2,
immediately after such pending or unresolved claim is finally resolved, any amount exceeding the final amount so resolved as payable to such
Parent Indemnitee shall be paid to the Shareholders in proportion to their respective percentages set out in the Merger Consideration Schedule as
soon as practicable. For the avoidance of doubt, nothing in this Section 2.11 shall preclude any Parent Indemnitee from or other prejudice such
Parent Indemnitee’s right to claim indemnification against the Founders pursuant to Section 8.2.
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Section 2.12 Holdback

(a) At the Closing, without limiting the application of Section 2.11, the Holdback KC Shares shall be held back from the stock portion of the
Adjusted Merger Consideration for the purpose of securing the obligations set forth in Section 2.10(d), Section 5.8(a), Section 5.8(b) and
Section 5.8(d) and Section 8.2. For the avoidance of any doubt, Parent shall not be obligated to issue the Holdback KC Shares to the Shareholders
prior to the Holdback Release Date pursuant to Section 2.12(b).

(b) On the Holdback Release Date, Parent shall issue to the Shareholders, in proportion to their respective percentages set out in the Merger
Consideration Schedule, such number of KC Shares that in the aggregate equals the result of (i) the difference of (x) the US$ equivalent of
RMB180 million, minus (y) the sum (the “Holdback Share Deduction”) of (i) the then unpaid portion of indemnification reasonably claimed by
Parent Indemnitees in accordance with Section 8.2 which is reasonably supported by relevant documents (to the extent not deducted from the
Escrow Amount) and (ii) the Circular 7 Taxes, if any, actually paid by the Parent Parties on behalf of the Shareholders in accordance with
Section 5.8(d) (to the extent not deducted from the Escrow Amount), and (iii) any Post-Closing Adjustment pursuant to Section 2.10(b) (to the
extent not deducted from the Escrow Amount), in each case, to the extent elected by Parent to recover, in whole or in part, from deducting the
Holdback KC Shares pursuant to the terms hereof, divided by (z) KC Share Price. In the event, with respect to the portion of the Holdback Share
Deduction arising from and out of any pending or unresolved claim made by any Parent Indemnitee in accordance with Section 8.2, immediately
after the last of such pending or unresolved claim is finally resolved, any amount exceeding the final amount so resolved as payable to such Parent
Indemnitee (the “Excess Amount”) shall be paid to the Shareholders in the form of KC Shares in proportion to their respective percentages set out
in the Merger Consideration Schedule as soon as practicable, and the number of KC Shares to be issued shall equal to (A) the Excess Amount
divided by (B) the KC Share Price which shall be determined based on the volume-weighted average price of Parent’s ADSs listed on the
NASDAQ for thirty (30) trading days immediately preceding the issuance date. If on the Holdback Release Date, Parent is no longer a public
company listed on NASDAQ, notwithstanding any of the foregoing, in lieu of KC Shares, payment in cash denominated in United States dollars
in such amount that equals the difference of (A) the US$ equivalent of RMB180 million minus (B) the Holdback Share Deduction shall be made
to the Shareholders, after the payment of which and upon the payment of the Excess Amount (if any), Parent’s obligations to issue the applicable
KC Shares hereunder shall be deemed as duly discharged. If on the date the Excess Amount is determined, Parent is no longer a public company
listed on NASDAQ, notwithstanding any of the foregoing, in lieu of KC Shares, payment in cash denominated in United States dollars in such
amount that equals the Excess Amount shall be made to the Shareholders. For the avoidance of doubt, nothing in this Section 2.12 shall preclude
any Parent Indemnitee from or otherwise prejudice such Parent Indemnitee’s right to claim indemnification against the Founders pursuant to
Section 8.2.
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Section 2.13 June 30, 2021 Financials. As of the date hereof, the Company has delivered to the Parent the unaudited consolidated management
accounts of the Group Companies as of June 30, 2021 and for the period from January 1, 2021 to June 30, 2021 (such period, the “Measurement Period”
and such management accounts, the “Signing June 30 Management Accounts” as set forth in Schedule F hereto). At least three (3) Business Days before
the Closing, the Company shall, and the Founders shall cause the Company to, prepare and deliver to Parent the updated unaudited consolidated
management accounts of the Group Companies as of June 30, 2021 and the Measurement Period (such management accounts, the “Closing June 30
Management Accounts”, together with the Signing June 30 Management Accounts, the “June 30 Management Accounts”), which shall be prepared in
good faith on a basis consistent with the basis employed in such accounts for the immediately preceding twelve (12) months prior to the date hereof,
comprising, among others, (i) the unaudited consolidated balance sheet of the Group Companies as of June 30, 2021; and (ii) the unaudited consolidated
profit and loss statement of the Group Companies for the Measurement Period. Within ninety (90) Business Days after the Closing Date, the Parent shall
deliver to the Seller Representative audited and consolidated interim financial statements of the Group Companies as of June 30, 2021 and for the
Measurement Period, comprising, among others, (x) the audited consolidated balance sheet of the Group Companies as of June 30, 2021; and (y) the
audited consolidated statements of income, consolidated cash flow statements, shareholders’ equity and changes in financial position of the Group
Companies for the Measurement Period together with all related notes and schedules thereto (the “June 30 Financial Statements”), which shall be
prepared in accordance with the Applicable Accounting Standard applied using the same accounting methods, practices, principles, policies and
procedures, with consistent classifications, judgments and valuation and estimation methodologies that were used in the preparation of the Financial
Statements for the most recent fiscal year as if such June 30 Financial Statements were being prepared and audited as of a fiscal year end.

Article III

Representations and Warranties with Respect to Group Companies and the Founder Holdcos

(a) Each of the Warrantors, severally and jointly, represents and warrants to the Parent Parties that all the Fundamental Warranties contained
in this Article III are true, correct and complete in all respects, and not misleading in any respect, as of the date hereof and as of the Closing Date
(unless any representations and warranties are expressly stated herein to relate to another date, in which case as of such other date), and (b) the
Company represents and warrants to the Parent Parties that all the statements other than the Fundamental Warranties contained in this Article III
are true, correct and complete in all respects, and not misleading in any respect, as of the date hereof and as of the Closing Date (unless any
representations and warranties expressly relate to another date, in which case as of such other date), in each case subject to the qualifications
contained therein and the exceptions as set forth in the Disclosure Schedule attached hereto as Schedule C (the “Disclosure Schedule”, it being
agreed that (i) the disclosure of any matter in any section or subsection in the Disclosure Schedule shall be deemed to be disclosed for any other
Sections or subsections of this Agreement as long as the relevance of such disclosure to such other Sections or subsections of this Agreement is
reasonably apparent to the Person to which such disclosure is being made, and (ii) the Warrantors may, at any time before the Closing Date, add
and/or revise the information disclosed in the Disclosure Schedule unless such update and revision discloses facts or circumstances which
constitute a Material Adverse Effect, in which case such update shall not be deemed to have cured any inaccuracy in or breach of any
representation or warranty made in this Agreement for the purpose of determining whether the conditions set forth in Section 6.2(a) have been
satisfied or have impaired Parent’s rights to terminate this Agreement pursuant to Section 7.1, unless, in each case, Parent specifically agrees
thereto in writing. The Disclosure Schedule so updated and revised shall supersede the version of the Disclosure Schedule delivered on the date
hereof and shall be deemed to have cured any inaccuracy of or breach in any representation or warranty made by any Warrantor, except for
relating to any untrue and incorrect representation or warranty made in this Agreement prior to or as of the date hereof and such inaccuracy shall
not in any case be deemed to have been cured hereunder.
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Section 3.1 Organization and Good Standing. Each of the Company and the Founder Holdcos is duly organized, validly existing and in good
standing under the Laws of the British Virgin Islands and has all requisite corporate power and authority to own, lease and operate its properties and to
carry on its business as presently conducted. Each of the Company and the Founder Holdcos is duly qualified or authorized to do business and is in good
standing (to the extent the relevant jurisdiction recognizes such concept of good standing) under the Laws of each jurisdiction in which the conduct of its
business or the ownership of its properties requires such qualification or authorization.

Section 3.2 Authorization. Each of the Company and the Founder Holdcos has all requisite power and authority to execute and deliver this
Agreement and the other Transaction Documents to which it is a party, to perform its obligations hereunder and thereunder and to consummate the
transactions contemplated hereby and thereby. The execution and delivery of this Agreement and the other Transaction Documents to which the
Company or any Founder Holdco is a party and the consummation of the transactions contemplated hereby and thereby have been duly authorized by all
requisite corporate action on the part of the Company or such Founder Holdco, as applicable. This Agreement has been, and each of the other
Transaction Documents to which the Company or any Founder Holdco is a party will be at or prior to the Closing, duly and validly executed and
delivered by the Company or such Founder Holdco, as applicable, and (assuming the due authorization, execution and delivery by the other parties
hereto and thereto) this Agreement constitutes, and the other Transaction Documents to which it is a party will constitute, the legal, valid and binding
obligations of the Company or such Founder Holdco, as applicable, enforceable against it in accordance with their respective terms, subject to
bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar Laws of general applicability relating to or affecting creditors’ rights
and to general equity principles (the “Bankruptcy and Equity Exception”). Neither of the Founder Holdcos has traded or incurred any Liabilities or
commitments (actual or contingent, present or future) other than acting as the respective holding companies of the Founders in their sole capacity to hold
Company Shares. As of the Closing Date, the Company has duly obtained the Company Shareholders Approval.
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Section 3.3 Conflicts; Consents of Third Parties.

(a) None of the execution, delivery and performance by the Company of this Agreement or the other Transaction Documents to which the
Company is a party, the consummation of the transactions contemplated hereby or thereby, or compliance by the Company with any of the
provisions hereof or thereof will breach or conflict with, or result in any violation of any provision of (i) the Company Articles or the Charter
Documents of any other Group Company; (ii) any Material Contract or Required License; (iii) any Order applicable to any Group Company or by
which any of the properties or assets of any Group Company are bound; or (iv) any applicable Laws, except, with respect to each of (i), (ii), (iii)
and (iv) above, for any such violations, breaches or defaults or other occurrences which do not have, individually or in the aggregate, a Material
Adverse Effect.

(b) None of the execution, delivery and performance by any Founder Holdco of this Agreement or the other Transaction Documents to
which it is a party, the consummation of the transactions contemplated hereby or thereby, or compliance by it with any of the provisions hereof or
thereof will breach or conflict with, or result in any violation of any provision of (i) the Charter Documents of such Founder Holdco; (ii) any
Order applicable to such Founder Holdco or the applicable Founder or by which any of the properties or assets of such Founder Holdco or such
Founder are bound; or (iii) any applicable Laws, except, with respect to each of (i), (ii) and (iii) above, for any such violations, breaches or
defaults or other occurrences which do not have, individually or in the aggregate, a Material Adverse Effect.

(c) Except for (i) Required Antitrust Clearances, (ii) the filing of the Articles of Merger and other requisite documents required under the
BVI Companies Act with the BVI Registrar pursuant to the BVI Companies Act and (iii) disclosed in Section 3.16(b) of the Disclosure Schedule,
no consent, waiver, approval, Order, Permit or authorization of, or declaration or filing with, or notification to, any Government Authority or any
other Person is required on the part of any of the Group Companies and Founder Holdcos in connection with the execution and delivery of this
Agreement or the other Transaction Documents to which it is a party or the compliance by it with any of the provisions hereof or thereof, or the
consummation of the transactions contemplated hereby or thereby, except where the failure to make or obtain any such filings, declaration or
registration or give such notice or to obtain such consent, approval, license, permit or authorization does not have, individually or in the aggregate,
a Material Adverse Effect.

Section 3.4 Capitalization.

(a) The Company is authorized to issue a maximum of 1,000,000,000 Company Shares with no par value, of which, as of the date of this
Agreement, 250,361,880 Company Shares are issued and outstanding. All of the issued and outstanding Company Shares are duly authorized,
validly issued, fully paid and non-assessable and are free and clear of all Liens. Except as described in this Section 3.4, the Preliminary Award
Schedule and the Final Award Schedule, and except as contemplated by the Transaction Documents, there are no outstanding Company Shares,
any other shares or equity of the Company, or any securities convertible into or exercisable or exchangeable for any of the foregoing, or any other
options, warrants, rights (including but not limited to conversion or preemptive rights and rights of first refusal), subscriptions, or other rights,
proxy or shareholders agreements or Contracts of any kind, either directly or indirectly, entitling the holder thereof to purchase or otherwise
acquire or to compel the Company to issue, repurchase or redeem any share or other securities of the Company. Except as contemplated by the
Transaction Documents, the Company is not a party or subject to any Contract that affects or relates to the voting or giving of written consents
with respect to, or the right to cause the registration of, any share or other security of the Company.

 
33



(b) Benefit Overseas Limited is authorized to issue a maximum of 50,000 shares with no par value, of which, as of the date of this
Agreement, 50,000 shares are issued and outstanding, all of which are duly authorized, validly issued, fully paid and non-assessable and are free
and clear of all Liens. Except as described in this Section 3.4(b) and except as contemplated by the Transaction Documents, there are no
outstanding shares of Benefit Overseas Limited, any other shares or equity of Benefit Overseas Limited, or any securities convertible into or
exercisable or exchangeable for any of the foregoing, or any other options, warrants, rights (including but not limited to conversion or preemptive
rights and rights of first refusal), subscriptions, or other rights, proxy or shareholders agreements or Contracts of any kind, either directly or
indirectly, entitling the holder thereof to purchase or otherwise acquire or to compel Benefit Overseas Limited to issue, repurchase or redeem any
share or other securities of Benefit Overseas Limited. Except as contemplated by the Transaction Documents, Benefit Overseas Limited is not a
party or subject to any Contract that affects or relates to the voting or giving of written consents with respect to, or the right to cause the
registration of, any share or other security of Benefit Overseas Limited.

(c) Dreams Power Ltd. is authorized to issue a maximum of 50,000 shares with no par value, of which, as of the date of this Agreement,
50,000 shares are issued and outstanding, all of which are duly authorized, validly issued, fully paid and non-assessable and are free and clear of
all Liens. Except as described in this Section 3.4(c) and except as contemplated by the Transaction Documents, there are no outstanding shares of
Dreams Power Ltd., any other shares or equity of Dreams Power Ltd., or any securities convertible into or exercisable or exchangeable for any of
the foregoing, or any other options, warrants, rights (including but not limited to conversion or preemptive rights and rights of first refusal),
subscriptions, or other rights, proxy or shareholders agreements or Contracts of any kind, either directly or indirectly, entitling the holder thereof
to purchase or otherwise acquire or to compel Dreams Power Ltd. to issue, repurchase or redeem any share or other securities of Dreams Power
Ltd. Except as contemplated by the Transaction Documents, Dreams Power Ltd. is not a party or subject to any Contract that affects or relates to
the voting or giving of written consents with respect to, or the right to cause the registration of, any share or other security of Dreams Power Ltd.

Section 3.5 Group Companies.

(a) Section 3.5(a) of the Disclosure Schedule sets forth a complete and accurate list of the Group Companies (other than the Company) and,
for each such Group Company, its name, the jurisdiction in which it is incorporated or organized, the names of its shareholders and the amount of
share capital or other equity interest in such Group Company held by each such shareholder. Each such Group Company (i) is duly organized and
validly existing and, where applicable, in good standing under the Laws of the jurisdiction of its incorporation or organization; (ii) is duly
qualified or authorized to do business as a foreign corporation or entity and, where applicable, is in good standing under the Laws of each
jurisdiction in which the conduct of its business or the ownership of its properties requires such qualification or authorization; and (iii) has all
requisite corporate or entity power and authority to own, lease and operate its properties and carry on its business as now conducted, except where
the failure to be so organized, qualified or in good standing, or to have such power or authority, would not have, individually or in the aggregate, a
Material Adverse Effect. Except as set forth in Section 3.5(a) of the Disclosure Schedule, none of the Group Companies is a participant in any
joint venture, partnership or other similar arrangement, or otherwise owns or Controls (directly or indirectly) any share or interest in any Person.
Except as disclosed in Section 3.5(a) of the Disclosure Schedule, the Group Companies do not maintain any office or branch.
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(b) All the outstanding share capital, registered capital or other equity interest in each Group Company (other than the Company) is validly
issued, fully paid and non-assessable and are owned free and clear of all Liens by the Persons and in such amounts as indicated in Section 3.5(a)
of the Disclosure Schedule except for Permitted Liens.

Section 3.6 Company Share Award. Except as described in Section 3.6 of the Disclosure Schedule, there are no outstanding options, warrants,
rights (including but not limited to conversion or preemptive rights and rights of first refusal), subscriptions, or other rights, proxy or shareholders
agreements or Contracts of any kind, either directly or indirectly, entitling the holder thereof to purchase or otherwise acquire or to compel any Group
Company (other than the Company) to issue, repurchase or redeem any share or other securities of any Group Company (other than the Company).
Except as disclosed Section 3.6 of the Disclosure Schedule, no Group Company (other than the Company) is a party or subject to any Contract that
affects or relates to the voting or giving of written consents with respect to, or the right to cause the registration of, any share or other securities of any
Group Company (other than the Company).

Section 3.7 Corporate Books and Records. Except as would not reasonably be expected to have a Material Adverse Effect, for a period of one
(1) year prior to the date of this Agreement, the minute books (or equivalent) of each Group Company (i) contain accurate records of all meetings of
directors and shareholders of such Group Company and all actions by written consent without a meeting by the directors and shareholders of each Group
Company; (ii) accurately reflect all other actions taken by the directors (and any committee thereof) and shareholders of each Group Company; and
(iii) have been kept in accordance with applicable Law.

Section 3.8 Charter Documents. Each Group Company has been in compliance with its Charter Documents in all material respects, and has not
violated or breached any of its Charter Documents in any material respect.

Section 3.9 Financial Statements.

(a) The Company shall have delivered to Parent prior to the Closing the true and complete copies of the audited consolidated balance sheet
of the Group Companies as of December 31, 2018, December 31, 2019 and December 31, 2020, respectively, and the related audited consolidated
statements of income and consolidated cash flow statements of the Group Companies for the periods ended December 31, 2018, December 31,
2019 and December 31, 2020, respectively, together with all related notes and schedules thereto (collectively referred to herein as the “Financial
Statements”). The Financial Statements (x) were prepared in accordance with the books of account and other financial records of the Group
Companies, (y) present truly and fairly the consolidated financial condition and results of operations of the Group Companies as of the dates
thereof and for the periods covered thereby, (z) have been prepared in accordance with the Applicable Accounting Standard applied on a basis
consistent with the past practices.
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(b) The books of account and other financial records of the Company and other Group Companies (i) do not contain any material omission
or material inaccuracy with respect to items of income, expenses, assets or Liabilities, and (ii) have been maintained in accordance with applicable
Laws and Applicable Accounting Standard.

(c) The June 30 Management Accounts (i) were prepared in accordance with the books of account and other financial records of the Group
Companies, and (ii) were prepared in good faith based upon reasonable estimates and assumptions made by the Senior Managers on a basis
consistent with the basis employed in such accounts for the immediately preceding twelve (12) months prior to the date hereof and will not result
in a material adverse deviation, in the reasonable judgment of Parent, from the financial position of the Group Companies to be reflected in the
June 30 Financial Statements; provided that, any deviation arising out of or relating to the transactions contemplated by this Agreement shall not
be deemed a material adverse deviation.

Section 3.10 Absence of Undisclosed Liabilities. No Group Company has any Liabilities other than (a) Liabilities reflected or reserved in the
Financial Statements and the June 30 Management Accounts, and (b) Liabilities incurred in the ordinary course of business consistent with past practice
after the Balance Sheet Date.

Section 3.11 Absence of Certain Changes. Since the Balance Sheet Date, except as specifically contemplated by the Transaction Documents, set
forth in Section 2.8, or otherwise disclosed in Section 3.11 of the Disclosure Schedule, each Group Company has operated its businesses and assets in
the ordinary course of business consistent with past practice and none of the Group Companies has:

(a) made any material changes in the customary methods of operations of any Group Company, except changes that have not caused,
individually or in the aggregate, a Material Adverse Effect on a Group Company;

(b) any acquisition, sale or transfer of any material asset of any Group Company other than in the ordinary course of business and consistent
with past practice;

(c) any mortgage, pledge, transfer of a security interest in, or lien, created by any Group Company, with respect to any of its material
properties or assets, except Permitted Liens and Liens that arise in the ordinary course of business and do not materially impair such Group
Company’s ownership or use of such property or assets;
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(d) written down or written up (or failed to write down or write up in accordance with the Applicable Accounting Standard consistent with
past practice) the value of any accounts receivable or revalued any of the assets of the Group Companies, other than in the ordinary course of
business consistent with past practice and in accordance with the Applicable Accounting Standard;

(e) made any change in any significant method of accounting or accounting practice or policy used by any Group Company, other than such
changes required by the Applicable Accounting Standard;

(f) amended, terminated, cancelled or compromised any material claim of any Group Company or waived any other material right of value
to any Group Company;

(g) issued or sold any equity or debt securities, or any option, warrant or other right to acquire the same, of any Group Company (other than
pursuant to existing agreements relating to any Company Share Award); or redeemed any equity interest in any Group Company or declared,
made or paid any dividends or other distributions (whether in cash, securities or other property) to the holders of equity interests in any Group
Company (other than dividends or other distributions from any Subsidiary of the Company to the Company or any of its other Subsidiaries);

(h) other than expenditures necessary to maintain assets in good repair consistent with the past practice, made any capital expenditure or
commitment for any capital expenditure in excess of RMB1 million (or the equivalent thereof in another currency) individually or RMB5 million
(or the equivalent thereof in another currency) in the aggregate;

(i) made, revoked or changed any Tax election or method of Tax accounting or settled or compromised any Liability with respect to Taxes of
any Group Company in excess of RMB100,000 individually or RMB1 million in the aggregate other than in the ordinary course of business and
consistent with past practice;

(j) incurred any indebtedness for borrowed money (excluding trade credit incurred in the ordinary course of business consistent with past
practices) or issued any debt securities or assumed, guaranteed or endorsed the obligations of any other Person in excess of RMB 1 million in the
aggregate;

(k) made any loan to, guaranteed any Indebtedness of or otherwise incurred any Indebtedness for the benefit of its employees, officers or
directors, other than travel advances and other advances made to employees in the ordinary course of business consistent with practice;

(l) made any material change in any compensation or benefit arrangement or agreement with any employee of any Group Company; or
amended, modified or supplemented award agreement relating to any Company Share Award; or accelerated the vesting of any Company Share
Award;
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(m) entered into any transaction with any Related Party other than on arm’s length basis in the ordinary course of business;

(n) terminated the employment of, or received any resignation from, any Senior Manager;

(o) amended, modified or consented to the termination of any Material Contract or the Group Companies’ rights thereunder, in each case in
any material respects;

(p) unreasonably terminated any lease arrangements;

(q) amended or restated the memorandum and articles of association (or equivalent organizational documents) of any Group Company;

(r) merged or consolidated any Group Company with any other Person or acquired all or substantially all of the assets of any other Person;

(s) liquidated, dissolved, recapitalized, reorganized or otherwise wound up the business or operations of any Group Company;

(t) suffered any Material Adverse Effect; or

(u) agreed, whether in writing or otherwise, to take any of the actions specified in this Section 3.11.

Section 3.12 Litigation. Except as disclosed in Section 3.12 of the Disclosure Schedule, there are no Legal Proceedings against any Group
Company, or against any employee, officer or director of any Group Company in connection with their relationship with the Group Companies, pending
or, to the Knowledge of the Warrantors, threatened against any Group Company, which (a) questions the validity of the Transaction Documents, the right
of the Warrantors to enter into the Transaction Documents to which any Warrantor is a party, the rights and obligations of the Warrantors to consummate
the transactions contemplated by such Transaction Documents, or (b) if adversely determined, would result, either individually or in the aggregate, in a
Material Adverse Effect.

Section 3.13 Title to Properties; Liens and Encumbrances.    

(a) Title. Each Group Company has good and valid title to, or legal, binding, enforceable and valid leasehold interest in, all of its respective
assets, whether tangible or intangible, in each case free and clear of all Liens except for Permitted Liens in all material respects. The foregoing
assets collectively represent all material assets (including all rights and properties) necessary for the conduct of the business of each Group
Company as presently conducted. With respect to the material property and assets it leases, except as set forth in Section 3.13(a) of the Disclosure
Schedule, (i) such leases to which each Group Company is a party are effective and afford the Group Company valid leasehold possession of the
real or personal property that is the subject of the lease in all material respects, and (ii) each Group Company is in compliance with such leases in
all material respects.

(b) Real Property. Section 3.13(b) of the Disclosure Schedule sets forth a complete list of all real property, easements, licenses, rights of
way, or other interests in or to Real Property owned by any Group Company. Except as set forth in Section 3.13(b) of the Disclosure Schedule, the
Group Company named as the owner of the Real Property in Section 3.13(b) of the Disclosure Schedule is the sole registered legal and beneficial
owner of the relevant Real Property free and clear of any Liens other than Permitted Liens. No Group Company has any ownership interest in any
premises or land other than the Real Property of which it is listed as the owner in the Disclosure Schedule. 
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(c) Personal Property. All machinery, vehicles, equipment and other tangible personal property owned or leased by a Group Company are, in
all material respects, (i) in good condition and repair (reasonable wear and tear in the ordinary course of business excepted) and (ii) not obsolete or
in need in any material respect of renewal or replacement, except for renewal or replacement in the ordinary course of business.

Section 3.14 Intellectual Property.

(a) Section 3.14(a) of the Disclosure Schedule sets forth a complete list of (i) all Intellectual Property owned by the Group Companies
(collectively, the “Company Intellectual Property”), and (ii) all Company IP Agreements (other than generally-available “off-the-shelf” shrink-
wrap software licenses obtained by any Group Company on non-exclusive terms). Each Group Company owns or possesses sufficient legal rights
to all Intellectual Property as are necessary to the conduct of such Group Company’s business as now conducted in all material respects, to the
Knowledge of the Warrantors, without any known conflict with, or infringement of, the rights of any Persons.

(b) Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, the Company
Intellectual Property is subsisting and valid in all respects, and have not been adjudged invalid in whole or in part, and each item of Company
Intellectual Property registered with a Government Authority is in compliance with all applicable Laws, and all necessary registration,
maintenance and renewal fees with respect thereto and currently due have been satisfied. With respect to each Licensed Intellectual Property,
except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, (i) such Group Company has the
right to use such Licensed Intellectual Property in the continued operation of its respective business in accordance with the terms of the Company
IP Agreement governing such Licensed Intellectual Property, and (ii) to the Knowledge of the Warrantors, no party to any license of such
Licensed Intellectual Property is in material breach thereof or default thereunder.

(c) Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, (i) the conduct of the
Business and the use of the Company Intellectual Property and the Licensed Intellectual Property, do not conflict with, infringe, misappropriate or
otherwise violate the Intellectual Property of any third party, and (ii) to the Knowledge of the Warrantors, no Action alleging any of the foregoing
is pending, and no claim has been asserted against any Group Company alleging any of the foregoing. To the Knowledge of the Warrantors, there
are no infringements or other violations of any Company Intellectual Property by any third party in all material respects. To the Knowledge of the
Warrantors, no Company Intellectual Property is subject to any pending, or threatened governmental Order or Action challenging or restricting the
use of such Company Intellectual Property that would materially impair the validity or enforceability of such Company Intellectual Property.
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(d) To the Knowledge of the Warrantors, (i) there is no Action alleging any Group Company is infringing upon or misappropriating any
Intellectual Property right of any Person, (ii) no Person is currently infringing or misappropriating any Company Intellectual Property or Licensed
Intellectual Property, and (iii) no Company Intellectual Property or Licensed Intellectual Property is subject to any pending or threatened
governmental Order challenging or restricting the use of such Company Intellectual Property or Licensed Intellectual Property, that would
materially impair the validity or enforceability of such Company Intellectual Property or Licensed Intellectual Property.

(e) To the Knowledge of the Warrantors, each of Key Employees has executed an agreement with the relevant Group Company which
obligates him or her to maintain in confidence all confidential and proprietary information acquired by him or her during the course of his or her
employment with the relevant Group Company and for a reasonable period thereafter. To the Knowledge of the Warrantors, the Company is not
aware that any of Key Employees is in material violation thereof.

(f) Each Group Company has taken commercially reasonable measures to protect the secrecy, and confidentiality of all of their trade secrets,
and value of its material Intellectual Property.

Section 3.15 Taxes.

(a) For a period of three (3) years prior to the date of this Agreement, each Group Company has, in all material respects, (i) duly and timely
filed (taking into account any extension of time within which to file) Tax Returns and reports required to be filed by it, (ii) paid and discharged all
Taxes required to be paid or discharged (whether or not reflected on a Tax Return), other than such payments as are being contested in good faith
by appropriate proceedings and for which adequate reserves have been established on the Group Company’s financial statements, and (iii) has not
waived any statute of limitations with respect to Taxes or agreed to any extension of time with respect to a Tax assessment or deficiency.

(b) All such Tax Returns referred to in Section 3.15(a) are true, accurate and complete in all material respects, and all records relating to
such Tax Returns or to the preparation thereof required by applicable Law to be maintained by applicable Group Company have been duly
maintained in all material respects. No Tax Liens (other than for current Taxes not yet due or payable) are currently in effect against any of the
material assets of any Group Company.

(c) No Tax authority or agency or other Government Authority is asserting in writing or, to the Knowledge of the Company, threatening to
assert against any Group Company any material deficiency or claim for any material Taxes or interest thereon or penalties in connection therewith
in all material respects. There are no pending or, to the Knowledge of the Warrantors, threatened Actions for the assessment or collection of any
material Taxes against any Group Company. No Group Company has granted any waiver of any statute of limitations with respect to, or any
extension of a period for the assessment of, any material Tax. To the Knowledge of the Warrantors, no tax audits, examination or investigation or
administrative or judicial Tax proceedings by any Government Authority with respect to the each Group Company is currently in progress or, to
the Knowledge of the Company, has been threatened.
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(d) Each Group Company has, in accordance with applicable Law, duly registered with the relevant Government Authority, obtained and
maintained the validity of all national and local tax registration certificates and complied in all material respects with all requirements imposed by
such Government Authorities. Each submission made by or on behalf of any Group Company to any Government Authority in connection with
obtaining Tax exemptions, Tax holidays, Tax deferrals, Tax incentives or other preferential Tax treatments or Tax rebates was accurate and
complete in all material respects at the time of its submission. Each Group Company is in compliance with, and has not breached in any material
respect, any representation, condition or undertaking made by it to obtain or to maintain any financial subsidies or other preferential treatment
granted by any Government Authorities.

(e) Since the Balance Sheet Date, no Group Company has incurred any material Taxes other than in the ordinary course of business
consistent with past custom and practice. To the Knowledge of the Company, no Group Company has received any claim from a Government
Authority in a jurisdiction where a Group Company does not file Tax Returns that such Group Company is or may be subject to taxation by that
jurisdiction; each Group Company, together with its branches, is a tax resident in its own tax jurisdiction and does not have a permanent
establishment outside its own tax jurisdiction and is not a tax resident of any country other than its own tax jurisdiction; none of the Group
Companies has any Tax Liabilities or reporting obligations outside its own tax jurisdiction.

(f) To the Knowledge of the Warrantors, (i) each Group Company is in compliance in all material respects with all terms, conditions and
formalities necessary for the continuance of any Tax exemption, Tax holiday, Tax credit, Tax incentive, Tax refund or other Tax reduction
agreement or order available under any applicable Laws, (ii) with respect to each such Tax exemption, Tax holiday, Tax credit, Tax incentive, Tax
refund or other Tax reduction agreement or order, no Group Company has received any notice to the contrary or is aware of any event that may
result in repeal, cancellation, revocation, or return of any such entitlements, (iii) all exemptions, reductions and rebates of material Taxes granted
to any Group Company by a Government Authority are in full force and effect in all material respects and have not been terminated due to Group
Companies’ default, (iv) no Group Company is responsible for Taxes of any other Person by reason of contract, and (v) no Group Company is, or
has been, a party to, involved with, bound by or otherwise subject to any Tax-sharing agreement, Tax-allocation agreement, tax indemnity
agreement or similar agreement.

(g) To the Knowledge of the Warrantors, except as a result of the transactions contemplated by this Agreement and any actions taken or
failure to be taken by Parent Parties, as of the Closing Date, no Group Company will be required to include material amounts in income, or
exclude material items of deduction, or qualification for Tax exemption, Tax holiday, Tax credit, Tax incentive or Tax refund, in any taxable period
beginning after the Closing Date as a result of (i) a change in method of accounting occurring on or prior to the Closing Date, (ii) agreement with
any Government Authority executed on or prior to the Closing Date, (iii) installment sale or open transaction disposition made on or prior to the
Closing Date, or (iv) prepaid amount received on or prior to the Closing Date.
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(h) Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, each Group Company
has complied with all statutory provisions, rules, regulations, orders and directions in respect of any value added or similar Tax on consumption,
has promptly submitted accurate returns, maintains full and accurate records, and has never been subject to any interest, forfeiture, surcharge or
penalty and is not a member of a group or consolidation with any other company for the purposes value added or similar Tax on consumption.

(i) The Company is not a “passive foreign investment company” within the meaning of Section 1297(a) under the Code.

(j) No Group Company residing outside the PRC is or has ever been a real estate corporation.

(k) Each Group Company is in material compliance with all transfer pricing requirements in all jurisdictions in which they are required to
comply with applicable transfer pricing regulations (including without limitation the transfer pricing principles, laws, documentation
requirements).

(l) To the Knowledge of the Warrantors, no Group Company is aware of the existence of, nor does it have knowledge of any fact, agreement,
plan or circumstance, nor has it taken or agreed to take any action, that could reasonably be expected to prevent or impede the Intended Tax
Treatment.

Section 3.16 Material Contracts.

(a) For the purposes of this Agreement, “Material Contract” means a Contract to which a Group Company is a party or otherwise bound
that:

(i) involves payments (or a series of payments), contingent or otherwise, of RMB 3 million (or the equivalent thereof in another
currency) or more individually or RMB 7 million (or the equivalent thereof in another currency) or more in the aggregate, in cash, property
or services;

(ii) is with a Government Authority;

(iii) is with any of the Top Ten Customers and the Top Ten Suppliers;

(iv) materially limits or restricts any Group Company’s ability to compete or otherwise conduct the Business in any manner, time or
place, or that contains any exclusivity or change in control provision to which the Group Company is subject;

(v) grants a power of attorney, agency or similar authority;

(vi) relates to Indebtedness of RMB 10 million (or the equivalent thereof in another currency) or more, provides for an extension of
credit, provides for indemnification or any guaranty, or provides for a “keep well” or other agreement to maintain any financial statement
condition of another Person;
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(vii) relates to any Intellectual Property, other than “shrink-wrap” or “off-the-shelf” commercially available software;

(viii) is a Related Party Contract (including without limitation, any Contract with any shareholder of Beijing Camelot);

(ix) is a lease on real or personal property;

(x) is an insurance policy;

(xi) relates to the acquisition of the business, material assets or equity of another Person (whether by merger, sale of equity, sale of
assets or otherwise);

(xii) relates to any partnership, joint venture, strategic alliance or collaboration, global affiliation or business cooperation or sharing
of profits or proprietary information or similar arrangement;

(xiii) is a futures, swap, hedge, collar, put, call, floor, cap option or other Contract that is intended to benefit from or reduce or
eliminate the risk of fluctuations in interest rates, exchange rates or the price of commodities;

(xiv) is outside the ordinary course of business of any Group Company; or

(xv) is otherwise material to any Group Company or is a Contract on which any Group Company is substantially dependent.

(b) Except as would not have or reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect and except as
disclosed in Section 3.16(b) of the Disclosure Schedule , (i) each Material Contract is a valid and binding agreement of a Group Company, as
applicable, in full force and effect and enforceable against the such Group Company in accordance with its terms, subject to the Bankruptcy and
Equity Exception; (ii) each Group Company has duly performed all of its obligations under each Material Contract to which it is a party to the
extent that such obligations to perform have accrued; (iii) no Group Company and, to the Knowledge of the Warrantors, no counterparty, is or is
alleged to be in breach or violation of, or default under, any Material Contract; (iv) within the last twelve (12) months prior to the date hereof, no
Group Company has received any written claim of default under any such Material Contract and, to the Warrantors’ Knowledge, no fact or event
exists that would give rise to any claim of default under any Material Contract; (v) within the last twelve (12) months prior to the date hereof, no
Group Company has either given notice (whether or not written) that it intends to terminate a Material Contract or has received any notice
(whether written or not) that any other party thereto intends to terminate such Material Contract; and (vi) neither the execution of this Agreement
or any other Transaction Document nor the consummation of the transactions contemplated hereby or thereby will require notice to or consent of
any Person pursuant to any Material Contract, or give any Person the right to terminate any Material Contract.
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Section 3.17 Compliance with Laws and Other Instruments.

(a) Each Group Company is in possession of all material grants, authorizations, licenses, permits, easements, variances, exceptions,
consents, certificates, evaluations, concessions, approvals and orders issued by all relevant Government Authorities required by applicable Laws
for the operation of the business as now conducted by it (collectively, the “Required Licenses”). No suspension or cancellation of any of the
Required Licenses is pending or, to the Knowledge of the Warrantors, threatened. To the Knowledge of the Warrantors, the Required Licenses
currently held by the Group Company are in full force and effect in all material respects. To the Knowledge of the Warrantors, the consummation
of the transactions contemplated under the Transaction Documents will not result in the termination or revocation of any of the Required Licenses.
To the Knowledge of the Warrantors, none of the Group Companies is in default under any of its Required Licenses in any material respects and
has not received any notice (whether written or not) relating to the suspension, revocation or modification of any such Required Licenses.

(b) Except as disclosed in Section 3.17(b) of the Disclosure Schedule and subject to Section 3.19(c), none of the Group Companies is in
default, breach or violation of, in any material respects, (i) any Law (including but not limited to all SAFE regulations, Tax and labor related
regulations) and Order that are applicable to it or to the conduct or operation of the Business or the ownership or use of any of its properties, assets
and Intellectual Property, or (ii) any Required Licenses. To the Knowledge of the Warrantors, none of the Group Companies has received any
notice or communication in writing of any material non-compliance with any applicable Laws or Required Licenses that has not been cured.

(c) Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, (i) each Group
Company and, to the Knowledge of the Warrantors, its directors, officers, employees (collectively, “Company Representatives”) are and have been
in compliance with all applicable Laws relating to anti-bribery, anti-corruption, anti-money laundering, (ii) to the Knowledge of the Warrantors,
none of the Group Companies nor any of Company Representatives has ever been found by a Government Authority to have violated any criminal
or securities Law or is subject to any indictment or any government investigation for bribery.

(d) No Government Official serves as an officer, director or employee of any Group Company.

Section 3.18 Data Compliance.

(a) Where required by the Cyber Security and Data Protection Related Laws and to the extent applicable to the relevant Group Companies,
the applicable Group Companies have adopted commercially reasonable technical and other necessary measures to protect data security when
collecting, storing, using, processing, sharing, transferring, publicly disclosing and cross-border transmitting Personal Information, except where
failure to adopt would not be material to such Group Company.
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(b) None of the Group Companies has (i) received any written notice from any privacy regulator that it is acting or has acted in breach, or is
otherwise being investigated or is the subject of enforcement action in respect, of any of the Cyber Security and Data Protection Related Laws; or
(ii) received from any data subject any complaint or claim or allegation of breach of any of the Cyber Security and Data Protection Related Laws,
in each case, as would reasonably be expected to constitute a Material Adverse Effect to any Group Company.

Section 3.19 Employee Matters.

(a) To the Warrantors’ Knowledge, no Key Employee of any Group Company is obligated under any contract (including licenses, covenants
or commitments of any nature) or other agreement, or subject to any judgment, decree or order of any court or administrative agency, that would
materially interfere with such Key Employee’s ability to promote the interest of the Group Companies or that would conflict with the Group
Companies’ business.

(b) To the Knowledge of the Warrantors, (i) each of the Key Employees is currently devoting all of his or her working time to the conduct of
the business of the Group Companies, and (ii) no Key Employee intends to terminate employment with any Group Company, nor does any Group
Company have a present intention to terminate the employment of any of the foregoing. To the Knowledge of the Warrantors, no Group Company
is delinquent in payments in all material respects to any of its employees, consultants, or independent contractors for any wages, salaries,
commissions, bonuses, or other direct compensation for any service performed for it or amounts required to be reimbursed to such employees,
consultants, or independent contractors as of the date hereof.

(c) Save as set out in Section 3.19(c) of the Disclosure Schedule, except as would not reasonably be expected to have, individually or in the
aggregate, a Material Adverse Effect, each Group Company has complied with all applicable Laws related to employment (including without
limitation, Laws related dispatched employees and labor outsourcing), and has made the required contributions under the employee benefit plan
maintained or established by any Group Company in the PRC (including social insurance and housing schemes).

(d) Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, no dispute is
outstanding between any Group Company and any former or existing director, officer, employee, consultant of any Group Company regarding any
Group Company’s obligations to any former or existing director, officer, employee, consultant or any other Person whether for breach of any
Contract of service, for compensation for wrongful dismissal or for unfair dismissal or for payment of any salaries, wages, pensions, gratuities,
severance pay, long service payment, bonuses, statutory allowances or otherwise howsoever or whatsoever. To the Knowledge of the Warrantors,
no Action pending or threatened relating to the prior employment of any Group Company’s directors, officers, employees, their use in connection
with the Group Company’s business of any information, technology or techniques allegedly proprietary to any of their former employers, clients
or other parties, or their obligations under any agreements with prior employers, clients or other parties.
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Section 3.20 Transactions with Related Parties.

(a) All Contracts that are currently in effect (other than (A) Charter Documents of the Group Companies, (B) the Transaction Documents,
(C) the employment agreements, (D) the confidential information, invention assignment, non-compete and non-solicitation agreements, and
(E) the award agreements relating to the Company Share Awards) to or by which any Group Company, on the one hand, and any Related Party, on
the other hand, are a party or otherwise bound (the “Related Party Contracts”) are set forth in Section 3.20 of the Disclosure Schedule. Except as
would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, each Related Party Contract was made on
arm’s length terms and conditions.

(b) To the Knowledge of the Warrantors, no Related Party has any direct or indirect ownership in any Person that competes with any Group
Company, except for ownership of less than one percent (1%) of any class or other equity of publicly traded companies. To the Knowledge of the
Warrantors, other than those arising in the ordinary course of business and with arm’s length terms, no Related Party has had, either directly or
indirectly, a material interest in any Person with which any Group Company has any material commercial relationship.

(c) Save as set out in Section 3.20 of the Disclosure Schedule, to the Knowledge of the Warrantors, none of the Group Companies has any
obligation to pay for any intra-group accounts with the Shareholders or their Affiliates (excluding the Group Companies) that are not provided for
in the Financial Statements (including without limitation, the supporting staff cost).

Section 3.21 Insurance. Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, the
Group Companies maintain sufficient insurance policies as required by applicable Law and all agreements to which the Company or any of the
Subsidiaries is a party or by which it is bound, in each case in accordance with normal industry practice for similarly situated companies in the same
industry. To the Knowledge of the Warrantors, no Group Company has done or omitted to do or suffered anything to be done or not to be done other
than any acts in the ordinary course of business which has or would materially render any policies of insurance taken out by it or by any other person in
relation to any of such Group Company’s assets void or voidable or which would result in a material increase in the rate of premiums on the said
policies and there are no claims outstanding and, to the Knowledge of the Warrantors, no circumstances which would give rise to any claim under any of
such policies of insurance.

Section 3.22 Brokers. No broker, finder or investment banker is entitled to receive from any Group Company any brokerage, finder’s or other fee
or commission in connection with the transactions contemplated by this Agreement or any other Transaction Document based upon arrangements made
by or on behalf of any Group Company.

Section 3.23 Full Disclosure. No representation or warranty by Warrantors in this Agreement (including but not limited to the Financial
Statements) and no statement contained in the Disclosure Schedule to this Agreement or any certificate or other document furnished or to be furnished
to Parent pursuant to this Agreement (in any event, excluding any forecast, projection and estimate) contains any untrue statement of a material fact, or
omits to state a material fact necessary to make the statements contained therein, in light of the circumstances in which they are made, not misleading.
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Section 3.24 Customers and Suppliers. Section 3.24 of the Disclosure Schedule contains a list of the ten largest customers of the Group
Companies (the “Top Ten Customers”) and a list of the ten largest suppliers of the Group Companies (the “Top Ten Suppliers”), in each case, for the
fiscal year ended on December 31, 2020. With respect to both the Top Ten Customers and the Top Ten Suppliers: (a) all continue to be customers or
suppliers as of the date hereof, as applicable, of the Group Companies and none of such customers or suppliers has materially cut down (or notified the
Group Companies of its intent to materially cut down) its business with the Group Companies from the levels achieved during the 12-month period
ended on December 31, 2020, (b) to the Knowledge of the Warrantors, no such customer or supplier has given the Group Companies any notice
terminating or modifying the pricing terms or any other material terms of any agreement between the Group Companies and such customer or supplier,
or threatening to take any such actions, (c) to the Knowledge of the Warrantors, no such customer or supplier intends to cease doing business with the
Group Companies or decrease the amount of business it does with the Group Companies in any material respect except as a result of the transaction
contemplated hereby, and (d) there are no pending or, to the Knowledge of the Warrantors, threatened disputes, claims or controversies with any such
customer or supplier. Except as disclosed in Section 3.24 of the Disclosure Schedule, none of the Top Ten Customers is on the Entity List published by
the U.S. Department of Commerce or on the Non-SDN Chinese Military-Industrial Complex Companies List (NS-CMIC List) published by OFAC.

Section 3.25 No Conflicts with Sanction and Export Control Laws.

(a) Except as would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, and except as disclosed
in Section 3.25(a) of the Disclosure Schedule, to the Knowledge of the Warrantors, neither the Company nor any of the other Group Companies,
nor any director, officer, employee, Affiliate of the Company or any of the other Group Companies (i) is, or is directly or indirectly owned or
controlled by, a Person that is currently the subject or the target of any Sanctions and Export Control Laws or is a Blocked Person, (ii) is located,
organized or resident in a country or territory that is the subject or target of a comprehensive embargo, Sanctions and Export Control Laws or
Sanctions Programs prohibiting trade with a Sanctioned Country; (iii) acting in any capacity in connection with the operations of the Company,
conducts any business with or for the benefit of any Blocked Person or engages in making or receiving any contribution of funds, goods or
services to, from or for the benefit of any Blocked Person, or deals in, or otherwise engages in any transaction relating to, any property or interests
in property blocked or subject to blocking pursuant to any applicable Sanctions and Export Control Laws or Sanctions Programs; and

(b) To the Knowledge of the Warrantors, except as disclosed in Section 3.25(b) of the Disclosure Schedule or otherwise required or
permitted by relevant PRC Laws, for the past three (3) years, the Group Companies have not knowingly engaged in and are not now knowingly
engaged in any dealings or transactions with any person that at the time of the dealing or transaction is or was the subject or the target of Sanctions
and Export Control Laws, Sanctions Programs or with any Sanctioned Country.
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For the purposes of this Section 3.25:

(a) “Sanctioned Country” shall mean a country or territory that is the subject or target of a comprehensive embargo or Sanctions and Export
Control Laws prohibiting trade with the country or territory, including, without limitation, Crimea, Cuba, Iran, North Korea, Sudan and Syria.

(b) “Sanctions and Export Control Laws” shall mean all applicable laws, regulations, rules and requirements relating to trade sanctions,
foreign trade controls, export and re-export controls, non-proliferation, anti-terrorism and similar laws, including but not limited to, any applicable
requirements under, the United Nations Security Council (“UNSC”), the European Union, Her Majesty’s Treasury (“HMT”) or any other relevant
sanctions authority the U.S. Department of Commerce Export Administration Regulations (EAR), the U.S. Department of State International
Traffic in Arms Regulations (ITAR), and the U.S. Department of the Treasury Office of Foreign Assets Control (“OFAC”) regulations.

(c) “Blocked Persons” shall mean the designation as a “Specially Designated National” or on the “Sectorial Sanctions Identifications List”
or other similar list maintained by the United States or other applicable jurisdiction.

(d) “Sanctions Programs” shall mean any OFAC, HMT or UNSC economic sanction program including, without limitation, programs related
to a Sanctioned Country.

Article IV

Representations and Warranties with Respect to Parent Parties

Each of Parent Parties represents and warrants to the Company that the statements contained in this Article IV are true, correct and
complete in all respects, and not misleading in any respect, as of the date hereof and as of the Closing (unless any representations and warranties
expressly relate to another date, in which case as of such other date). Each of Parent Parties may, at any time before the Closing Date, disclose any
exceptions or qualifications to the statements contained in this Article IV in a separate schedule, unless the facts or circumstances so disclosed constitute
a Material Adverse Effect, in which case such disclosure shall not be deemed to have cured any inaccuracy in or breach of any representation or
warranty made in this Agreement by such Parent Party for the purpose of determining whether the condition set forth in Section 6.3(a) have been
satisfied or impaired the Company’s right to terminate this Agreement pursuant to Section 7.1, unless, in each case, the Company specifically agrees
thereto in writing. The information so disclosed shall be deemed to have cured any inaccuracy of or breach in any representation or warranty made by
such Parent Party, except for relating to any untrue and incorrect representation or warranty made in this Agreement by such Parent Party prior to or as
of the date hereof.

Section 4.1 Organization and Good Standing. Parent is duly organized, validly existing and in good standing under the Laws of the Cayman
Islands. Each of the Merger Subs (upon its incorporation) is duly organized, validly existing and in good standing under the Laws of the British Virgin
Islands. Each of Parent Parties has all requisite corporate power and authority to own, lease and operate its properties and to carry on its business as now
conducted. Each of Parent Parties is duly qualified or authorized to do business and is in good standing (to the extent the relevant jurisdiction recognizes
such concept of good standing) under the Laws of each jurisdiction in which the conduct of its business or the ownership of its properties requires such
qualification or authorization.
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Section 4.2 Authorization. Each of Parent Parties has all requisite power and authority to execute and deliver this Agreement and the other
Transaction Documents to which it is a party, to perform its obligations hereunder and thereunder and to consummate the transactions contemplated
hereby and thereby. The execution and delivery of this Agreement and the other Transaction Documents to which each of Parent Parties is a party and
the consummation of the transactions contemplated hereby and thereby have been duly authorized by all requisite corporate action on the part of Parent
Parties. This Agreement has been, and each of the other Transaction Documents to which the each of Parent Parties is a party will be at or prior to the
Closing, duly and validly executed and delivered by Parent Parties and (assuming the due authorization, execution and delivery by the other parties
hereto and thereto) this Agreement constitutes, and the other Transaction Documents to which each of Parent Parties is a party will constitute, the legal,
valid and binding obligations of Parent Parties, enforceable against it in accordance with their respective terms, subject to the Bankruptcy and Equity
Exception.

Section 4.3 Conflicts; Consents of Third Parties.

(a) None of the execution, delivery and performance by Parent Parties of this Agreement or the other Transaction Documents to which it is a
party, the consummation of the transactions contemplated hereby or thereby, or compliance by Parent Parties with any of the provisions hereof or
thereof will breach or conflict with, or result in any violation of or default under (with or without notice or lapse of time, or both), any provision of
(i) the Charter Documents of the Parent Group Companies; (ii) any Order applicable to any Parent Group Company or by which any of the
properties or assets of any Parent Group Company are bound; or (iii) any applicable Laws, in each case of (i), (ii) and (iii), except as would not,
individually or in the aggregate, materially and adversely affect the ability of each of Parent Parties to carry out its obligations hereunder and
under the other Transactions Documents to which it is a party and to consummate the transactions contemplated hereby and thereby.

(b) Other than (i) Required Antitrust Clearances and (ii) the filing of the Articles of Merger and other requisite documents required under the
BVI Companies Act with the BVI Registrar pursuant to the BVI Companies Act, no consent, waiver, approval, Order, Permit or authorization of,
or declaration or filing with, or notification to, any Government Authority or any other Person is required on the part of Parent Parties in
connection with the execution and delivery of this Agreement or the other Transaction Documents or the compliance by Parent Parties with any of
the provisions hereof or thereof, or the consummation of the transactions contemplated hereby or thereby, except where the failure to make or
obtain any such filings, declaration or registration or to give such notice or to obtain such consent, approval, license, permit or authorization does
not have, individually or in the aggregate, a Material Adverse Effect.

Section 4.4 Due Issuance of Shares. The KC Shares, when issued pursuant to this Agreement, will be validly issued, fully paid and non-assessable
and free and clear of any Lien, except for Transfer restrictions arising under the applicable securities Law or created by virtue of this Agreement, and
will be issued in compliance with all applicable Laws. The issuance of KC Shares is not subject to any preemptive rights or rights of first refusal or other
similar rights.
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Section 4.5 Compliance with NASDAQ Requirements. Parent is in compliance with the applicable listing and corporate governance rules and
regulations of NASDAQ in material respects. Parent has not taken any action to delist the ADS from NASDAQ. Parent has not received any notification
that the SEC or NASDAQ is contemplating suspending or terminating such listing (or the applicable registration under the Exchange Act related
thereto). Parent is in compliance with applicable securities Laws (including without limitation, the Sarbanes-Oxley Act) in all material respects.

Section 4.6 SEC Matters; Financial Statements; Internal Control. Parent has filed or furnished, as applicable, on a timely basis, all registration
statements, proxy statements and other statements, reports, schedules, forms and other documents required to be filed or furnished by it with the SEC
(all of the foregoing documents filed with or furnished to the SEC and all exhibits included therein and financial statements, notes and schedules thereto
and documents incorporated by reference therein being hereinafter referred to as the “SEC Documents”) in all material respects. As of their respective
effective dates (in the case of the SEC Documents that are registration statements filed pursuant to the requirements of the Securities Act) and as of their
respective SEC filing dates (in the case of all other SEC Documents), or in each case, if amended prior to the date hereof, as of the date of the last such
amendment: (i) each of the SEC Documents complied in all material respects with the applicable requirements of the Securities Act, the Exchange Act
and the Sarbanes-Oxley Act and any rules and regulations promulgated thereunder applicable to the SEC Documents (as the case may be) and (ii) to the
Knowledge of Parent Parties, none of the SEC Documents contained any untrue statement of a material fact or omitted to state a material fact which is
necessary to be stated therein in order to make the material statements therein, in the light of the circumstances under which they were made, not
misleading.

Article V

Covenants

Section 5.1 Access to Information.

(a) Following the date hereof until the earlier of the Closing and termination of this Agreement pursuant to Section 7.1 and subject to
applicable Law, upon reasonable advance notice in writing from Parent, the Company shall (i) provide to Parent and its Representatives
reasonable access during normal business hours to the offices, properties, books and records of any Group Company, (ii) furnish to Parent and its
Representatives such information concerning the Group Companies as Parent may reasonably request in writing, and (iii) instruct its and its
Subsidiaries’ employees, legal counsel, financial advisors, auditors and other Representatives to reasonably cooperate with Parent and its
Representatives in their investigation. Notwithstanding the foregoing, any such investigation shall be conducted in such a manner as not to
interfere unreasonably with the business or operations of the Company or its Subsidiaries or otherwise result in any significant interference with
the timely discharge by the employees of the Company or its Subsidiaries of their duties.
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(b) Notwithstanding anything to the contrary in Section 5.1(a), nothing in this Agreement shall require the Company or any of its
Subsidiaries to give access to or disclose any information to Parent or any of its Representatives if such access or disclosure would (i) violate any
Contract entered into prior to the date of this Agreement, applicable Law or Order (provided that the Company shall use its reasonable best efforts
to cause such information be provided in a manner that would not result in such violation), (ii) jeopardize any attorney-client privilege, work
product doctrine or other applicable privilege, or (iii) give a third party the right to terminate or accelerate the rights under any Contract entered
into with any Group Company prior to the date of this Agreement (provided that the Company shall use its reasonable best efforts to cause such
information be provided in a manner that would not result in such jeopardy for right to terminate or accelerate).

(c) All information provided or made available pursuant to this Section 5.1 to Parent or its Representatives shall be subject to Section 5.5.

Section 5.2 Notice of Developments. Prior to the earlier of the Closing and termination of this Agreement pursuant to Section 7.1, each of the
Company and Parent shall promptly notify the other in writing of (a) any notice or other communication from any person alleging that the consent of
such person is or may be required in connection with the transactions contemplated hereby; (b) any notice or other communication from any
Government Authority in connection with the transactions contemplated hereby; (c) any Actions commenced or, to the Knowledge of the Company or
the Knowledge of Parent, threatened against the Company or any of its Subsidiaries or Parent and any of its Subsidiaries, as the case may be, that, if
pending on the date of this Agreement, would have been required to have been disclosed by such party pursuant to any of such party’s representations
and warranties contained herein, or that relate to such party’s ability to consummate the transactions contemplated hereby; (d) a breach of any
representation or warranty or failure to perform any covenant or agreement set forth in this Agreement on the part of such party having occurred that
would cause the conditions set forth in Section 6.1, Section 6.2 or Section 6.3 not to be satisfied; and (e) any development that is materially adverse to
the business, operations, assets, Liabilities, financial condition, results of operations of the Company and its Subsidiaries (taken as a whole).

Section 5.3 Conduct of the Business Pending the Closing. Between the date hereof and the earlier of the Closing and termination of this
Agreement pursuant to Section 7.1, except (x) as expressly required by this Agreement or (y) with the prior written consent of Parent (which consent
shall not be unreasonably withheld, delayed or conditioned), the Company shall, and shall cause the other Group Companies to, and the Founder Parties
shall cause the Group Companies to:

(a) conduct the respective Businesses of the Group Companies in the ordinary course and consistent with past practice in all material
respects;

(b) maintain the validity of, and renew, any licenses, Permits, insurance policies and Contracts that have expired or will expire in a timely
manner to the extent in the ordinary course and consistent with past practice;

(c) use their respective commercially reasonable efforts to (i) preserve the present business operations, organization, assets and goodwill of
the Group Companies, (ii) keep available the services of its current officers and employees, (iii) preserve the present relationships with customers
of the Group Companies, and (iv) not engage in any practice, take any action, fail to take any action or enter into any transaction which could
cause any representation or warranty of any Warrantor in this Agreement to be untrue or result in a breach of any covenant made by any Warrantor
in this Agreement in all material respects;
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(d) not change the accounting methods, estimation techniques, principles or practices affecting the reported assets, liabilities or
results of operations of any Group Company or change any Group Company’s cash management procedures or management of working
capital, including by accelerating collections or receivables or by delaying payment of any payables or other liabilities, other than such
changes required by the Applicable Accounting Standard; and

(e) not take any action if such action would constitute a material breach of the representations and warranties set forth in
Section 3.11.

Section 5.4 Further Assurances. The Warrantors shall use (and the Company shall cause each other Group Company to use) their respective
commercially reasonable efforts, and the Parent Parties shall use (and Parent shall cause each other Parent Group Company to use) their respective
commercially reasonable efforts, to (a) take all actions necessary or appropriate and do all things (including to execute and deliver documents and other
papers) necessary, proper or advisable to consummate the transactions contemplated by this Agreement, and (b) cause the fulfillment at the earliest
practicable date of all the conditions to their respective obligations to consummate the transactions contemplated by this Agreement.

Section 5.5 Confidentiality and Publicity.

(a) Prior to the Closing, each of the Warrantors and the Parent Parties (each a “Non-disclosure Obligor”) agrees to, and shall cause its
agents, representatives, Affiliates, employees, officers and directors to: (i) treat and hold as confidential (and not disclose or provide access
to any Person to) all confidential or proprietary information with respect to Parent Parties (in the case that such Non-disclosure Obligor is a
Warrantor) or the Group Companies (in the case that such Non-disclosure Obligor is a Parent Party), as applicable, or relating to the
transactions contemplated hereby, (ii) in the event that any Non-disclosure Obligor or any such agent, representative, Affiliate, employee,
officer or director becomes legally compelled to disclose any such information, provide Parent (in the case that such Non-disclosure
Obligor is a Warrantor) or the Seller Representative (in the case that such Non-disclosure Obligor is a Parent Party), as applicable, with
prompt written notice of such requirement so that Parent or the applicable Group Company may seek a protective order or other remedy or
waive compliance with this Section 5.5(a), and (iii) in the event that such protective order or other remedy is not obtained, or either Parent
or the Seller Representative waives compliance with this Section 5.5(a), furnish only that portion of such confidential information which is
legally required to be provided and exercise its best efforts to obtain assurances that confidential treatment will be accorded to such
information, provided, however, that such Non-disclosure Obligor shall have provided a draft of the proposed disclosure to Parent (in the
case that such Non-disclosure Obligor is a Warrantor) or the Seller Representative (in the case that such Non-disclosure Obligor is a Parent
Party), as applicable, reasonably in advance and shall have obtained written confirmation from the relevant party that they have no further
comments to the content of such proposed disclosure; provided, further, that (A) this Section 5.5(a) shall not apply to any information that,
at the time of disclosure, is in the public domain and was not disclosed in breach of this Agreement by any Non-disclosure Obligor or any
of its agents, representatives, Affiliates, employees, officers or directors, (B) each Party shall have the right to disclose any information to
its Affiliates, employees, officers, directors, counsel, auditor, shareholder, agents and representatives on a need-to-know basis; provided,
however, that such Persons shall be advised of the confidential nature of the information and are under the same or equivalent
non-disclosure obligation provided hereunder or appropriate non-disclosure obligations imposed by professional ethics, Law, contract or
otherwise.
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(b) No Party shall make, or cause to be made, any press release or public announcement in respect of this Agreement or the
transactions contemplated hereby or otherwise communicate with any news media without the prior written consent of the other Parties,
unless otherwise required by Law or Government Authority in which case the Party being required to make such press release or public
announcement shall provide the other Parties with a draft of the proposed press release or public announcement reasonably in advance and
shall have obtained written confirmation from such other Parties that they have no further comments to the content of such proposed press
release or public announcement.

(c) Each of the Non-Disclosure Obligors other than the Parent Parties (collectively, the “No-insider Trading Obligors”) agrees to
comply with all applicable insider trading restrictions of the SEC and any other competent Government Authorities. Without limiting the
generality of the foregoing, from the date of this Agreement until the earlier of the Closing and termination of this Agreement pursuant to
Section 7.1, without the express prior written consent of Parent, which consent will be subject to and upon the terms determined under the
reasonable discretion of the board of directors of Parent, each of the No-insider Trading Obligors shall not, and shall not cause its agents,
employees, officers and directors who have received from such No-insider Trading Obligors any material non-public information that are
subject of the undertakings of such No-insider Trading Obligors under this Section 5.5 (including any material non-public information
regarding the business or affairs of Parent and its Subsidiaries or the Group Companies or relating to the transactions contemplated hereby)
to, trade or advise others in trading in the securities of Parent while in possession of such material non-public information, or disseminate
such material non-public information to others in connection with trading in the securities of Parent or for any other purpose. For the
avoidance of doubt, this Section 5.5(c) does not prohibit the consummation of the transactions contemplated hereby.

Section 5.6 No Promotion.    

(a) Without the prior written consent of or as otherwise agreed in writing to by Parent, and whether or not the Closing is
consummated, each of the Founders shall not and shall cause the Shareholders and their respective Affiliates not to, (i) use in advertising,
publicity, announcements, duplication or otherwise, the name of Parent or any of its Affiliates, either alone or in combination of, including

but not limited to “  ”, “  ”, “  ”, “  ”, “  ”, “  ”, “  ” and “  ” the associated
devices and logos of the above brands or any company name, trade name, trademark, service mark, domain name, device, design, symbol
or any abbreviation, contraction or simulation thereof owned or used by Parent or any of its Affiliates; or (ii) represent, directly or
indirectly, that any product or service provided by such Shareholder or its Affiliates has been approved or endorsed by Parent or any of its
Affiliates.
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(b) Without the prior written consent of or as otherwise agreed in writing to by the Seller Representative, and prior to the
consummation of the Closing, each of the Parent Parties shall not and shall cause their respective Affiliates not to, , (i) use in advertising,
publicity, announcements, duplication or otherwise, the name of the Company or any of its Affiliates, either alone or in combination of,

including but not limited to “  ” and “  ”, the associated devices and logos of the above brands or any
company name, trade name, trademark, service mark, domain name, device, design, symbol or any abbreviation, contraction or simulation
thereof owned or used by the Company or any of its Affiliates; or (ii) represent, directly or indirectly, that any product or service provided
by such Parent Party or its Affiliates has been approved or endorsed by the Company or any of its Affiliates.

Section 5.7 Exclusivity. Between the date of this Agreement and the earlier of (a) the Closing and (b) the termination of this Agreement pursuant
to Section 7.1, none of the Warrantors or any of their respective Affiliates, officers, directors, representatives or agents shall, and the Warrantors shall
cause the other Group Companies and their respective Affiliates, officers, directors, representatives and agents not to, (i) solicit, initiate, consider,
encourage or accept any other proposals or offers from any Person (A) relating to any acquisition or purchase of all or any portion of the equity interests
in the Company or any other Group Company or all or any material portion of the assets of the Group Companies, or (B) to enter into any merger,
consolidation, business combination, recapitalization, reorganization or other extraordinary business transaction (including but not limited to public
offerings) involving or otherwise relating to any Group Company, or (ii) participate in any discussions, conversations, negotiations and other
communications regarding, or furnish to any other Person any information with respect to, or otherwise cooperate in any way, assist or participate in,
facilitate or encourage any effort or attempt by any other Person to seek to do any of the foregoing. The Warrantors shall, and shall cause the other
Group Companies to, immediately cease and cause to be terminated all existing discussions, conversations, negotiations and other communications with
any Persons conducted heretofore with respect to any of the foregoing. The Warrantors shall notify Parent promptly if any such proposal or offer, or any
inquiry or other contact with any Person with respect thereto, is made and shall, in any such notice to Parent, indicate in reasonable detail the identity of
the Person making such proposal, offer, inquiry or contact and the terms and conditions of such proposal, offer, inquiry or other contact. The Warrantors
agree not to, and the Warrantors agree to cause the other Group Companies not to, without the prior written consent of Parent, release any Person from,
or waive any provision of, any confidentiality or standstill agreement to which any such Warrantor is a party, to the extent in connection with the
transactions contemplated hereby.

Section 5.8 Tax Filings and Payments.

(a) The Parties hereby acknowledge, covenant and agree that (i) each of the Parent Parties shall have no obligation to pay any Tax of any
nature that is required by applicable Laws to be paid by any of the Shareholders or its Affiliates or their respective direct and indirect partners,
members and shareholders arising out of the transactions contemplated by this Agreement and the other Transaction Documents; and (ii) each of
the Founders agrees to bear and pay, and cause each of the Non-Founder Shareholders to bear and pay, any Tax of any nature that is required by
applicable Laws to be paid by it arising out of the transactions contemplated by this Agreement and the other Transaction Documents, including
without limitation, if applicable, any Circular 7 Taxes (as defined below).
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(b) The Seller Representative shall be entitled to withhold from each Non-Founder Shareholder the applicable Withheld Amount to pay the
relevant Circular 7 Taxes payable by such Non-Founder Shareholder. On the Closing Date, Parent shall pay the Seller Representative an amount
equal to the Aggregate Withheld Amount for purpose of payment of the Circular 7 Taxes (as defined below) pursuant to this Section 5.8(b) As
soon as practicable after the Closing, the Seller Representative shall engage a Tax agent for the benefits of the Shareholders, and shall use his
reasonable best efforts to cause the Tax agent, as soon as possible and within the period required by Circular 7, duly and properly file and report
the relevant Tax filings on behalf of the Founders and the Non-Founder Shareholders with the competent Tax authority and disclosures required by
(and shall make such filings and disclosures in accordance with the requirements of) Circular 7 (the “Circular 7 Filing”) in connection with the
transactions contemplated by this Agreement and the other Transaction Documents (the foregoing transactions, collectively, the “Reporting
Transactions”). If such competent Tax authority requires any Shareholders to pay any Taxes in connection with the Reporting Transactions as
required by Circular 7 (the “Circular 7 Taxes”), the Founders shall make the full payment of the Circular 7 Taxes payable by such Founders in
accordance with the requirement of the Tax authority and the Seller Representative shall apply the Aggregate Withheld Amount to make the full
payment of the Circular 7 Taxes payable by the Non-Founder Shareholders in accordance with the requirement of the Tax authority, as applicable,
and, after the payment of the Circular 7 Taxes, the Seller Representative shall deliver the relevant evidence of such payments made by the
Founders and/or the Seller Representative on behalf of the Shareholders to Parent.

(c) The Founders shall use their respective commercially reasonable efforts to, and shall use their respective commercially reasonable efforts
to cause the Non-Founder Shareholders to, at Parent’s expense, cooperate with Parent as and to the extent reasonably requested by Parent in
connection with the filing of any Tax Returns in connection with the Reporting Transactions and in any threatened or actual proceeding with
respect to Taxes in connection with the Reporting Transactions, including but not limited to the retention and (upon reasonable request) the
provision of records.

(d) In the event that any of the Parent Parties receives any notice from the competent Tax authority requiring the Parent Parties to pay the
Circular 7 Taxes on behalf of any Shareholder due to the failure of such Shareholder’s payment of the due and payable Circular 7 Taxes, each of
the Parent Parties shall keep the Seller Representative fully and promptly informed of its communications with the Tax authority, and shall,
promptly after the proposed amount of the Circular 7 Taxes payable by the Parent Parties is determined by the competent Tax authority, deliver a
written notice to the Seller Representative setting forth such proposed amount and obtain the Seller Representative’s written confirmation (which
shall not be unreasonably conditioned, withheld or delayed) of the proposed amount of the Circular 7 Taxes payable. If the Seller Representative
does not agree with the proposed amount of the Circular 7 Taxes payable, the Seller Representative shall have a reasonable opportunity to confer
with the competent Tax authority and to reach mutual agreement as to the amount of Circular 7 Taxes payable, and the Parent Parties shall provide
necessary assistance and support upon reasonable request by the Seller Representative. After the finally resolved Circular 7 Taxes payable are paid
by the Parent Parties, the Parent Parties shall deliver the relevant evidence of such payments made by the Parent Parties to Seller Representative,
and the Parent Parties are entitled, in their sole discretion, to either deduct such amount that equals the amount of Circular 7 Taxes paid by such
Parent Party on behalf of such Shareholder from the Escrow Amount or deduct from the Holdback KC Shares, or through both ways.    
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Section 5.9 Certain U.S. Tax Matters.

(a) Merger Subs. Parent shall establish each of Merger Sub A, Merger Sub B, and Merger Sub C as a first-tier wholly owned Subsidiary of
the Parent.

(b) Intended U.S. Tax Treatment. For U.S. federal income Tax purposes, this Agreement is intended to constitute a “plan of reorganization”
within the meaning of Treasury Regulations Section 1.368-2(g) and 1.368-3. The Parties acknowledge that each of the Founders and Founder
Holdcos intends to treat each Merger as a “reorganization” within the meaning of Section 368(a) of the Code (the “Intended U.S. Tax Treatment”).
Each Party agrees that it will not take any reporting position for U.S. federal income tax purposes that is inconsistent with the Intended U.S. Tax
Treatment unless required by Law. The Parties shall cooperate with each other, following request from a Party, to provide any information that is
available to the other Parties and that is reasonably necessary for the requesting Party in order to reflect the Intended U.S. Tax Treatment on its
U.S. Tax Returns.

(c) Parent shall consider in good faith causing valid elections under Treasury Regulations Section 301.7701-3 to be made with respect to
each of Merger Sub A, Merger Sub B, and Merger Sub C to treat such entities as disregarded as separate from their owner for U.S. federal income
Tax purposes, effective prior to the Closing, and shall promptly provide the Founders with a copy of each Form 8832 filed with respect to the
foregoing elections.

(d) In connection with any proposed integration or restructuring transaction of the Group Companies that Parent desires to consummate,
either (i) pursuant to a plan in existence at or prior to Closing or (ii) in the same Tax year in which the Closing Date occurs (other than any
contribution(s) of the stock of the Merger Subs to a direct or indirect Subsidiary of Parent), Parent shall consult and cooperate in good faith with
the Founders and their respective Tax advisors in order to ensure that such transactions are consummated in a Tax efficient manner to all the
Parties.

Section 5.10 Ongoing Cooperation and Assistance.

(a) Each of the Founders agrees that after the Closing, he or she shall continue to provide support for the operation and development of the
Group Companies upon Parent’s reasonable request in an advisory capacity, in accordance with an advisory agreement to be entered into by the
Founders and Parent.

(b) Each of the Founder agrees that after the Closing, it shall use commercially reasonable efforts to provide assistance upon Parent’s
reasonable request in the event that the competent Government Authorities initiate any Tax audit or other investigations of any Group Company
(including without limitation, any such audit or investigation initiated during the liquidation process of any Group Company) with respect to the
period prior to the Closing Date.
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Section 5.11 Non-compete.

(a) Each of the Founders agrees that commencing from the Closing Date through the expiration of two (2) years after the Closing Date, it
shall not, and shall cause its Affiliates not to, directly or indirectly, own, manage, Control, operate or in any other manner engage in any business
that competes, directly or indirectly, with the Business of any Group Company, except for ownership of less than one percent (1%) of any class of
shares or other equity of publicly traded companies. To the extent there is no existing employment contract with any Senior Manager, which
imposes the foregoing non-competition obligations on such Senior Manager, such Senior Manager shall enter into agreements with Parent which
shall contain the similar language regarding the foregoing non-competition obligations.

(b) The Parties agree that, if any court or arbitral tribunal of competent jurisdiction determines that a specified time period, geographical
area, a specified business limitation or any other relevant feature of this Section 5.11 or Section 5.12 is unreasonable, arbitrary or against public
policy, then a lesser period of time, geographical area, business limitation or other relevant feature which is determined by such court or arbitral
tribunal to be reasonable, not arbitrary and not against public policy may be enforced against the applicable Party under this Section 5.11 or
Section 5.12, as applicable.

Section 5.12 Non-solicit. Each of the Founders agrees that commencing from the Closing Date and through the expiration of two (2) years
after the Closing Date, it shall not, and shall cause its Affiliates not to, directly or indirectly (a) recruit, solicit or employ any person employed by, or any
supplier or customer of, or any other person with business connections to, the Group Companies, or (b) knowingly induce or encourage any such
persons described in clause (a) to terminate, reduce or materially alter his/her relationship with the Group Companies.

Section 5.13 Lock-up Requirements and Registration Rights.

(a) Notwithstanding the rest of this Section 5.13, each of the Founders agrees that: (i) with respect to twenty-five percent (25%) of the KC
Shares issued by Parent to him or her (or his or her designated Affiliate(s) to receive such KC Shares) on the Closing Date under this Agreement,
it shall not Transfer any such shares (or ADSs representing such shares) until June 30, 2023; (ii) with respect to an additional fifteen percent
(15%) of the KC Shares issued by Parent to him or her (or his or her designated Affiliate(s) to receive such KC Shares) on the Closing Date under
this Agreement, it shall not Transfer any of such KC Shares (or ADSs representing such shares) until Parent has filed a Form 20-F (or any
successor form) with SEC for the fiscal year ending on December 31, 2021; and (iii) with respect to all of the KC Shares issued by Parent to him
or her (or his or her designated Affiliate(s) to receive such KC Shares) under this Agreement, without any prejudice to the limitations prescribed
under (i) and (ii) above, any Transfer thereof shall be made in compliance with all applicable federal and state securities Laws, rules promulgated
by NASDAQ and SEC and ADS conversion procedures as implemented by Parent from time to time.
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(b) The Parent agrees that with respect to all Registrable Securities held by the Shareholders shall be entitled to certain registration rights in
accordance with Section 5.13(c).

(c) Parent shall file or cause to be filed with the SEC a Registration Statement registering the resale from time to time by the Shareholders of
all of the KC Shares issued by Parent to the Shareholders under this Agreement (the “Registrable Securities”) as soon as reasonably practicable
and in any event no later than thirty (30) days with respect to the Registrable Securities held by the Founders (or their respective designated
Affiliates), and ninety (90) days with respect to the Registrable Securities held by the Non-Founder Shareholders (or their respective designated
Affiliates), as applicable, following each of the Closing Date, the Second-Tranche Payment Date, and the date of issuance of the Holdback KS
Shares, as applicable. The Registration Statement shall be on Form F-3 or another appropriate form permitting the public resale of the Registrable
Securities by such Shareholders, subject to the lock-up requirements as set forth under Section 5.13(a). Parent shall use commercially reasonable
efforts to cause the Registration Statement to be declared effective as soon as possible after filing, and once effective, to keep the Registration
Statement continuously effective under the Securities Act at all times until the expiration of the effectiveness period as provided thereunder.

Section 5.14 Antitrust Clearance.

(a) The Parties shall cooperate in good faith and expeditiously with respect to taking all actions necessary and appropriate to promptly obtain
the Required Antitrust Clearances.

(b) The Parties shall use their reasonable efforts to seek to deal with complaints or objections, if any, as may be asserted with respect to this
Agreement under any Antitrust Laws, including without limitation, providing explanations, agreeing to any terms, conditions or modifications
acceptable to the Parties (such actions, “Disposition Actions”) with respect to obtaining the expiration or termination of any waiting period or any
consents, permits, waivers, approvals, authorizations or orders in connection with the consummation of the Agreement; provided, however, none
of the Parties shall be required to take such Disposition Actions hereunder.

(c) The Parties shall jointly develop, and each of the Parties shall consult and cooperate with one another, and consider in good faith the
views of one another, with respect to the strategy, timing and form (x) for obtaining the Required Antitrust Clearances; and (y) for responding to
any request from, inquiry or investigation by, or execution of any remedy required by, any Government Authority that has authority to enforce any
Antitrust Laws (including but not limited to directing the timing, nature and substance of all such responses, including but not limited to any
analyses, appearances, presentations, memoranda, briefs, arguments, opinions and proposals made or submitted by or on behalf of any Party).

Section 5.15 Certain Other Covenants.

(a) As soon as practicable after the Closing Date, the Founders shall use their reasonable best efforts to cause, or provide all necessary
assistance to the Surviving Company, upon the Parent Parties’ reasonable request, in order to cause: (i) Beijing Camelot to change its company
form from a company limited by shares to a limited liability company in accordance with the applicable PRC Laws; and (ii) a total of
approximately 3.19% of the equity interests in Beijing Camelot as of the date hereof held by昆山卓越进取企业管理合伙企业(有限合伙), 昆山卓
越革新企业管理合伙企业(有限合伙) and 昆山卓越创新企业管理合伙企业(有限合伙) at the aggregate transfer price of RMB175,923,000 (of
which approximately 25% will be paid in cash and approximately 75% of which will be paid in the form of restricted stocks of Parent), after
Beijing Camelot having been changed into a limited liability company, to be transferred to one or more Persons designated by Parent (which
designation shall be made reasonably in advance of the equity interest transfer), free and clear of all Liens other than Permitted Liens, on terms
and conditions provided in the equity transfer agreement to be agreed by Parent, the Founders and such shareholders.
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(b) Prior to the Closing, the Company shall send notification to the counterparties with respect to the agreements disclosed in
Section 3.16(b) of the Disclosure Schedule to the extent required by such agreements, and use its commercially reasonable efforts to obtain the
required consents and/or waivers under such agreements to the extent required by such agreements.

Article VI

Conditions to Closing

Section 6.1 Conditions Precedent to Obligations of Each Party at the Closing. The respective obligation of each Party to consummate the
Closing is subject to the fulfillment, on or prior to the Closing Date, of each of the following conditions (any or all of which may be waived by
such Party, in its sole discretion, in whole or in part to the extent permitted by applicable Law):

(a) there shall not be in effect any Law or Order by a Government Authority of competent jurisdiction restraining, enjoining or otherwise
prohibiting the consummation of the transactions contemplated hereby;

(b) the Parties have obtained the Required Antitrust Clearances;

(c) no Legal Proceeding shall have been commenced by or before any Government Authority against any Party hereto seeking to restrain or
materially and adversely alter the transactions contemplated by this Agreement which would render it impossible or unlawful to consummate such
transactions, provided, however, that the provisions of this Section 6.1(c) shall not apply to any Party if such Party or its Affiliate has directly or
indirectly solicited or encouraged any such Legal Proceeding.

Section 6.2 Conditions Precedent to Obligations of Parent Parties at the Closing. The obligation of Parent Parties to consummate the Closing is
subject to the fulfillment, on or prior to the Closing Date, of each of the following conditions (any or all of which may be waived by Parent, in its sole
discretion, in whole or in part to the extent permitted by applicable Law):

(a) (i) the Fundamental Warranties contained in Article III shall be true and correct in all respects (except for de minimis inaccuracies) as of
the date of this Agreement and as of the Closing Date as though made at and as of the Closing Date, other than such representations and
warranties that relate to another date (in which case such representations and warranties shall be true and correct in all respects (except for de
minimis inaccuracies) as of such other date as though made at and as of such other date), (ii) each of the representations and warranties set forth in
Article III with respect to the Group Companies other than the Fundamental Warranties (without giving effect to any qualification as to
“materiality,” or “Material Adverse Effect”) shall be true and correct as of the date hereof and as of the Closing Date, as though made on and as of
such date and time (other than representations and warranties that by their terms address matters only as of a specified time, which shall be true
and correct only as of such time), except in the case of (ii), where any failures of any such representations and warranties to be so true and correct
do not, and would not be reasonably expected to, constitute a Material Adverse Effect on the Group Companies, taken as a whole;
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(b) each of the Warrantors and the Seller Representative on behalf of the Shareholders shall have performed and complied with, in all
material respects, each of the obligations and agreements required by this Agreement to be performed or complied with by them on or prior to the
Closing Date;

(c) all corporate and other proceedings in connection with the transactions contemplated hereby and all documents and instruments
incidental to such transactions shall have completed and duly executed, and Parent shall have received all such counterpart originals or certified or
other copies of such documents as it may reasonably request;

(d) Shareholders holding no more than ten percent (10%) of the total outstanding Company Shares shall have validly exercised the appraisal
rights under section 179 of the BVI Companies Act;

(e) since the Balance Sheet Date there shall not have been or occurred any change, circumstance, condition, event or effect that, individually
or in the aggregate, has had or would reasonably be expected to have a Material Adverse Effect on the Group Companies, taken as a whole;

(f) each of the Transaction Documents shall have been duly executed by all of the parties thereto (other than Parent and its Affiliates) and
delivered to Parent;

(g) each of the PRC and the British Virgin Islands counsel of the Group Companies shall have issued a PRC legal opinion (in form as set
forth as Exhibit A) and a BVI legal opinion (in form to be agreed by the Parties), respectively, to Parent;

(h) each Founder shall have entered into a contract, which shall contain non-compete, non-disparagement and non-disclosure obligations
agreed to by both the Parent and such Founder, which shall be in full force and effect, and each Founder shall, absent death or disability, be ready,
willing and able to commence employment thereunder.

Section 6.3 Conditions Precedent to Obligations of the Company at the Closing. The obligation of the Founder Parties and the Company to
consummate the Closing is subject to the fulfillment, prior to or on the Closing Date, of each of the following conditions (any or all of which may be
waived by the Company, in whole or in part to the extent permitted by applicable Law):
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(a) the representations and warranties in Article IV shall be true and correct in all material respects when made and as of the Closing Date
with the same force and effect as if made as of the Closing Date;

(b) the Parent Parties shall have performed and complied with, in all material respects, each of the obligations and agreements required by
this Agreement to be performed or complied with by Parent Parties on or prior to the Closing Date;

(c) since the date hereof there shall not have been or occurred any change, circumstance, condition, event or effect that, individually or in the
aggregate, has had or would reasonably be expected to have a Material Adverse Effect on Parent and its Subsidiaries, taken as a whole;

(d) all corporate and other proceedings of Parent Parties in connection with the transactions contemplated hereby and all documents and
instruments incidental to such transactions shall have been completed and duly executed, and the Seller Representative shall have received all
such counterpart originals or certified or other copies of such documents as it may reasonably request; and

(e) each of the Transaction Documents to which any of the Parent Parties is a Party shall have been duly executed by the applicable Parent
Parties thereto (other than the Founder Parties and the Company) and delivered to the Seller Representative.

Article VII

Termination

Section 7.1 Termination of Agreement. This Agreement may be terminated at any time prior to the Closing as follows:

(a) by Parent if there has been any material breach of any representation or warranty set forth in this Agreement or failure to perform any
covenant or agreement set forth in this Agreement on the part of any Warrantor and such breach or failure to perform cannot be cured, or if
curable, is not cured within ten (10) days after written notice of such breach or failure to perform is given to the Company or the Seller
Representative by Parent;

(b) by the Company if there has been any material breach of any representation or warranty set forth in this Agreement or failure to perform
any covenant or agreement set forth in this Agreement on the part of any Parent Party and such breach or failure to perform cannot be cured, or if
curable, is not cured within ten (10) days after written notice of such breach or failure to perform is given to such Parent Party by the Company or
the Seller Representative;

(c) by Parent on or after the Long Stop Date, if the Closing shall not have occured by the close of business on the Long Stop Date, provided
that the right to terminate this Agreement pursuant to this Section 7.1(c) shall not be available to Parent if any Parent Party’s material breach of
any representation or warranty or failure to perform any of its obligations under this Agreement shall have resulted in the failure of the Closing to
be consummated by the Long Stop Date;
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(d) by the Company on or after the Long Stop Date, if the Closing shall not have occurred by the close of business on the Long Stop Date,
provided that the right to terminate this Agreement pursuant to this Section 7.1(d) shall not be available to the Company if any Warrantor’s
material breach of any representation or warranty or failure to perform any of its obligations under this Agreement shall have resulted in the
failure of the Closing to be consummated by the Long Stop Date;

(e) by Parent if there has been any change, circumstance, condition, event, or effect that, individually or in the aggregate, has had or would
reasonably be expected to have a Material Adverse Effect on the Group Companies, taken as a whole;

(f) by the Company if there has been any change, circumstance, condition, event, or effect that, individually or in the aggregate, has had or
would reasonably be expected to have a Material Adverse Effect on Parent and its Subsidiaries, taken as a whole; or

(g) by mutual written consent of Parent and the Company.

Section 7.2 Procedures upon Termination. In the event of termination by either Parent or by the Company pursuant to Section 7.1, written notice
of such termination shall forthwith be given to the other Parties, and this Agreement shall thereupon terminate without further action by any Party.

Section 7.3 Effect of Termination. In the event that this Agreement is validly terminated in accordance with Section 7.1 and Section 7.2, each of
the Parties shall be relieved of their duties and obligations arising under this Agreement after the date of such termination and such termination shall be
without liability to any Party; provided that no such termination shall relieve any Party from liability for a breach of any of its covenants or agreements
or its representations and warranties contained in this Agreement prior to such termination, and provided, further, that Section 5.5, Section 5.6, this
Section 7.3, Section 7.4 and Article IX shall survive any such termination.

Section 7.4 Break-up Fee.

(a) In the event that (i) Parent terminates this Agreement pursuant to Section 7.1(a) or Section 7.1(c) where the failure of the Closing to
occur by the Long Stop Date is due to material breach of this Agreement by any Warrantor, or (ii) (x) all of the conditions set forth in Section 6.1
and Section 6.3 (other than those conditions that by their nature are to be satisfied by actions taken at the Closing) have been satisfied, (y) the
Parent has delivered to the Company an irrevocable written notice confirming that all of the conditions set forth in Section 6.2 have been satisfied
(or that Parent is waiving any unsatisfied conditions in Section 6.2) and that it is ready, willing and able to consummate the Closing and (z) the
Company fails to complete the Closing within ten (10) Business Days following the later of (A) date on which the Closing should have occurred
pursuant to Section 2.3 and (B) the date on which the foregoing notice is delivered to the Company, the Company shall promptly (and in any event
within five (5) Business Days after the termination of this Agreement) pay, or cause to be paid to, Parent a fee equal to three (3%) of the
Preliminary Merger Consideration;
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(b) In the event that (i) the Company terminates this Agreement pursuant to Section 7.1(b) or Section 7.1(d) where the failure of the Closing
to occur by the Long Stop Date is due to material breach of this Agreement by any Parent Party, or (ii) (x) all of the conditions set forth in
Section 6.1 and Section 6.2 (other than those conditions that by their nature are to be satisfied by actions taken at the Closing) have been satisfied,
(y) the Company has delivered to Parent an irrevocable written notice confirming that all of the conditions set forth in Section 6.3 have been
satisfied (or that the Company is waiving any unsatisfied conditions in Section 6.3) and that it is ready, willing and able to consummate the
Closing and (z) Parent Parties fail to complete the Closing within ten (10) Business Days following the later of (A) date on which the Closing
should have occurred pursuant to Section 2.3 and (B) the date on which the foregoing notice is delivered to Parent, Parent shall promptly (and in
any event within five (5) Business Days after the termination of this Agreement) pay, or cause to be paid to, the Company a fee equal to three
(3%) of the Preliminary Merger Consideration; and

(c) If either the Group Companies or the Founder Parties on the one hand, or Parent on the other hand, fails to pay any amounts due to the
other Party under this Section 7.4, then the defaulting Party shall pay all reasonable and documented costs and expenses (including but not limited
to legal fees and expenses) incurred by such other Party in connection with any action or proceeding (including but not limited to the filing of any
lawsuit) taken by it to collect such unpaid amounts, together with interest accrued on such unpaid amounts from the date on which such payment
became due through the date on which all the amounts due and payable under this Section 7.4 by the defaulting Party were fully received by such
other Party at the prime lending rate as published in The Wall Street Journal in effect on the date such payment became due. Such collection
expenses shall not otherwise diminish in any way the payment obligations hereunder.

Article VIII

Indemnification

Section 8.1 Survival of Representations, Warranties and Covenants. The representations and warranties with respect to the Group Companies and
the Founder Holdcos contained in this Agreement as set forth in Article III shall survive the Closing until the date that is eighteen (18) months following
the Closing Date; provided, however, that the Fundamental Warranties shall survive the Closing indefinitely, and the representations and warranties set
forth in Section 3.15 (Taxes) shall survive the Closing until the lapse of the statute of limitation. Notwithstanding the foregoing, the covenants or other
agreements of the Founder Parties contained in this Agreement (other than those set forth in Section 5.8 (Tax Filings and Payments), which shall survive
the Closing until lapse of the statute of limitation) that by their terms are to be performed after the Closing shall survive the Closing in accordance with
their terms, unless and only to the extent that non-compliance with such covenants or agreements is waived in writing by Parent. If written notice of a
claim for indemnification has been given in accordance with Section 8.2 prior to the expiration of the applicable representations, warranties or
covenants, then the relevant representations, warranties or covenants shall survive as to such claim, until such claim has been finally resolved.
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Section 8.2 Indemnification.

(a) Indemnification by Founders. From and after the Closing Date, each of the Founders (the “Indemnitors”) shall, severally and jointly,
indemnify, defend and hold harmless Parent and its Affiliates (including but not limited to the Group Companies from and after the Closing) and
their respective officers, directors, employees, stockholders, agents, attorneys, successors and assigns (collectively, the “Parent Indemnitees”)
from and against all Liabilities, losses, damages (including but not limited to incidental and consequential damages), claims, costs and expenses
(including but not limited to reasonable attorneys’ fees and expenses incurred in connection with the investigation or defense of any of the same or
in responding to or cooperating with any governmental investigation), awards, judgements, fines and penalties actually suffered or incurred by
Parent Indemnitees (in each case, whether absolute, accrued, conditional or otherwise and whether or not resulting from Third Party Claims)
(hereinafter “Losses”), attributable to, arising out of or relating to:

(i) any inaccuracy in or breach of any representation or warranty with respect to the Group Companies and the Founder Holdcos set
forth in Article III;

(ii) any breach or non-fulfillment of any covenant or obligation to be performed by any Warrantor under this Agreement or any other
Transaction Documents (with respect to the Company, solely for any covenant or obligation to be performed by the Company under this
Agreement or any other Transaction Documents prior to the Closing);

(iii) (x) the failure of any of the Shareholders to comply with its tax-payment obligations set forth under Section 5.8, including
without limitation its obligation to pay the Circular 7 Taxes, if applicable, or (y) any other failure of the Seller Representative or the
Founders to properly pay to any Tax authority amounts required to be paid by the Seller Representative (in the case of amounts required to
be paid by any Non-Founder Shareholder) or the Founders under Section 5.8, as applicable, pursuant to applicable Laws in connection
with the Reporting Transactions, disregarding, for the purposes of this Section 8.2(a)(iii), in determining the amount of Losses relating
thereto, any limitations provided under Section 8.2(b) and any disclosure contained in the Disclosure Schedule;

(iv) any claim for Tax which has been made or may hereafter be made against the Group Companies wholly or partly in respect of or
in consequence of any event occurring or any income, profits or gains earned, accrued or received by the Group Companies on or before
the Closing (the “Tax Claim”), provided, however, that the Indemnitors shall be under no liability in respect of a Tax Claim:

 

 A. that is promptly cured without recourse to cash or other assets of any Group Company;
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 B. to the extent that provision, reserve or allowance has been made for such Tax in the Financial Statements and the June 30
Management Accounts;

 

 C. if it has arisen in and relates to the ordinary course of business of any Group Company since the Balance Sheet Date;
 

 

D. to the extent that the liability arises as a result only of a provision or reserve in respect of the liability made in the Financial
Statements and the June 30 Management Accounts being insufficient by reason of any increase in rates of Tax announced after the
Closing with retrospective effect, unless such increase in rates of Tax is solely attributable to, arising out of, or relating to any
enforcement actions taken or penalties levied by any Tax authority against any non-compliance of the Group Companies with
applicable Tax Laws before the Closing; and

 

 E. to the extent that the liability arises as a result of legislation which comes into force after the Closing and which is retrospective in
effect;

(v) any fine or additional payment imposed or requested by relevant Government Authority after the Closing Date against the
Company or any Parent Party resulting from any non-payment or underpayment of the PRC social insurance and housing fund
contributions by the Group Companies before the Closing, in violation of relevant PRC Law; provided that (A) such fine or additional
payment imposed or requested by relevant Government Authority is not solicited by Parent or resulted from Parent’s voluntary filings,
(B) the Parent shall keep the Seller Representative fully and promptly informed of its communications with the Government Authority, and
shall, promptly after the proposed amount of the fine and/or additional payment payable by the Parent Parties is determined by the
competent Government Authority, deliver a written notice to the Seller Representative setting forth such proposed amount and obtain the
Seller Representative’s written confirmation (which shall not be unreasonably withheld) of the proposed amount payable. If the Seller
Representative does not agree with the proposed amount of the fine or additional payment payable, the Seller Representative shall have a
reasonable opportunity to confer with the competent Government Authority to appeal and/or to reach mutual agreement as to the amount
of fine or additional payment payable, and the Parent Parties shall provide necessary assistance and support upon reasonable request by the
Seller Representative;

(vi) any claim against the Company or any Parent Party, arising from the date on which a notice of objection is given pursuant to
Section 179 of the BVI Companies Act or from the date of which any claim is made known to the Company or the Founder Parties, as the
case may be attributable to, arising out of, or relating to any Shareholder’s exercise of any right to demand payment of the fair value of its
Company Shares or any Shareholder’s exercise of any dissenting or appraisal rights with respect to its Company Shares, in each case, as a
result of the Acquisition Merger and pursuant to the BVI Companies Act or any other applicable Law, disregarding, for the purposes of
this Section 8.2(a)(vi), in determining the amount of Losses relating thereto, any limitations provided under Section 8.2(b) and any
disclosure contained in the Disclosure Schedule; and
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(vii) any material violation or breach of any Specified Contract by any of the Group Companies prior to the date hereof.

(b) Limitation of Liability.

(i) The Indemnitors shall not be obliged to indemnify the Parent Indemnitees unless the aggregate amount of all Losses with respect
to all claims exceeds RMB 8 million (the “Indemnification Threshold”) and once the Indemnification Threshold has been exceeded, the
Indemnitors shall be required to indemnify for all of such Losses from the first dollar;

(ii) Except for the Losses attributable to or arising out of Section 8.2(a)(iii), (iv), (v), (vi) and (vii), none of the Indemnitors shall
indemnify the Parent Indemnitees for any Losses arising from or in connection with the matters disclosed in the Disclosure Schedule;

(iii) Notwithstanding anything contained in this Agreement to the contrary, deduction from the Escrow Amount and Holdback KC
Shares in accordance with Section 2.11 and Section 2.12, respectively, shall be the sole remedy to the Parent Indemnitees with respect to
any claims they may have against the Indemnitors; provided that such limitation shall not apply to the Losses that are primarily resulted
from (i) any breach of Fundamental Warranties by the Warrantors, (ii) any of the events set forth under Section 8.2(a)(iii) and
Section 8.2(a)(vi); or (iii) any fraud or willful misconduct committed by any Warrantor under this Agreement;

(iv) No Parent Indemnitee may make a claim for the Losses attributable to or arising out of Section 8.2(a)(iii), (iv), and (v), unless
notice in writing of the claim, incorporating a statement setting out in reasonable detail the grounds on which the claim is based, has been
given by any Parent Indemnitee to the Indemnitors before the lapse of the applicable statute of limitation; and

(v) For purposes of determining the amount of Losses to which any Parent Indemnitee is entitled under this Article VIII, the terms
“material” “materiality”, “Material Adverse Effect” or other similar terms will be disregarded.

(c) Procedures Relating to Indemnification.

(i) Any Party seeking indemnification under this Section 8.2 (an “Indemnified Party”) shall promptly give the Party from whom
indemnification is being sought (an “Indemnifying Party”) notice of any matter which such Indemnified Party has determined and has
given or could reasonably be expected to give rise to a right of indemnification under this Agreement stating in reasonable detail the nature
of the claim, and containing a reference to the provisions of this Agreement in respect of which such right of indemnification is claimed or
arises; provided, however, that the failure to provide such notice shall not release the Indemnifying Party from any of its obligations under
this Section 8.2 except to the extent the Indemnifying Party is materially prejudiced by such failure. With respect to any recovery or
indemnification sought by an Indemnified Party from the Indemnifying Party that does not involve a Third Party Claim, if the
Indemnifying Party does not notify the Indemnified Party within thirty (30) days from its receipt of the notice from the Indemnified Party
that the Indemnifying Party disputes such claim, the Indemnifying Party shall be deemed to have accepted and agreed with such claim. If
the Indemnifying Party has disputed a claim for indemnification (including but not limited to any Third Party Claim), the Indemnifying
Party and the Indemnified Party shall proceed in good faith to negotiate a resolution to such dispute. If the Indemnifying Party and the
Indemnified Party cannot resolve such dispute in thirty (30) days after delivery of the dispute notice by the Indemnifying Party, such
dispute shall be resolved by arbitration pursuant to Section 9.4.
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(ii) If an Indemnified Party shall receive notice of any Legal Proceeding, audit, demand or assessment (each, a “Third Party Claim”)
against it or which may give rise to a claim for Loss under this Section 8.2, within ten (10) days of the receipt of such notice, the
Indemnified Party shall give the Indemnifying Party notice of such Third Party Claim; provided, however, that the failure to provide such
notice shall not release the Indemnifying Party from any of its obligations under this Section 8.2 except to the extent that the Indemnifying
Party is materially prejudiced by such failure. If the Indemnifying Party acknowledges in writing its obligation to indemnify the
Indemnified Party hereunder against any Losses that may result from such Third Party Claim, then the Indemnifying Party shall be entitled
to assume and control the defense of such Third Party Claim at its expense and through counsel of its choice if it gives notice of its
intention to do so to the Indemnified Party within five (5) days of the receipt of such notice from the Indemnified Party; provided,
however, that if there exists or is reasonably likely to exist a conflict of interest that would make it inappropriate in the judgment of the
Indemnified Party in its sole and absolute discretion for the same counsel to represent both the Indemnified Party and the Indemnifying
Party, then the Indemnified Party shall be entitled to retain its own counsel in each jurisdiction for which the Indemnified Party determines
counsel is required, at the expense of the Indemnifying Party. In the event that the Indemnifying Party exercises the right to undertake any
such defense against any such Third Party Claim as provided above, the Indemnified Party shall cooperate with the Indemnifying Party in
such defense and make available to the Indemnifying Party, at the Indemnifying Party’s expense, all witnesses, pertinent records, materials
and information in the Indemnified Party’s possession or under the Indemnified Party’s control relating thereto as is reasonably required by
the Indemnifying Party. Similarly, in the event the Indemnified Party is, directly or indirectly, conducting the defense against any such
Third Party Claim, the Indemnifying Party shall cooperate with the Indemnified Party in such defense and make available to the
Indemnified Party, at the Indemnifying Party’s expense, all such witnesses, records, materials and information in the Indemnifying Party’s
possession or under the Indemnifying Party’s control relating thereto as is reasonably required by the Indemnified Party. No such Third
Party Claim may be settled by the Indemnifying Party or the Indemnified Party without the prior written consent of the other party.
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Section 8.3 Tax Treatment of Indemnification Payments. All indemnification payments made under this Article VIII shall be treated as
adjustments to the Adjusted Merger Consideration for Tax purposes, unless otherwise required by applicable Law.

Article IX

Miscellaneous

Section 9.1 Seller Representative

(a) By obtaining the Company Shareholders Approval, each Shareholder shall irrevocably authorize and appoint the Seller Representative as
such Person’s representative and attorney-in-fact to act on behalf of such Person with respect to this Agreement and to take any and all actions and
make any decisions required or permitted to be taken by Seller Representative pursuant to this Agreement. This power of attorney granted thereby,
are independent and severable, are irrevocable and coupled with an interest and shall not be terminated by any act of any one or more of the
Shareholders, or by operation of Law, whether by death or other event.

(b) The Parent Parties shall be entitled to deal exclusively with the Seller Representative on all matters relating to this Agreement and shall
be entitled to rely conclusively (without further evidence of any kind whatsoever) on any document executed or purported to be executed on
behalf of any Shareholder by the Seller Representative, and on any other action taken or purported to be taken on behalf of any Shareholder by the
Seller Representative, as being fully binding upon such Person. Notices or communications to or from the Seller Representative shall constitute
notice to or from each of the Shareholders. Any decision or action by Seller Representative hereunder, including but not limited to any agreement
between the Seller Representative and Parent relating to the defense, payment or settlement of any claims for indemnification hereunder, shall
constitute a decision or action of all Shareholders and shall be final, binding and conclusive upon each such Person. No Shareholder shall have the
right to object to, dissent from, protest or otherwise contest the same.

Section 9.2 Expenses. Except as otherwise provided in this Agreement, each Party shall bear its own fees and expenses in connection with the
transactions contemplated herein.

Section 9.3 Governing Law. This Agreement shall be governed by and construed exclusively in accordance with the laws of the Hong Kong
Special Administrative Region (without giving effect to any choice of law principles thereof that would cause the application of the laws of another
jurisdiction), except that the following matters arising out of or relating to this Agreement shall be interpreted, construed and governed by and in
accordance with the Laws of the British Virgin Islands in respect of which the Parties hereto hereby irrevocably submit to the nonexclusive jurisdiction
of the courts of the British Virgin Islands: the Mergers, the vesting of the assets and liabilities of each of Merger Subs, Founder Holdcos and the
Company in the Surviving Acquisition Holdcos and Surviving Company as the case may be, the cancellation and conversion of shares pursuant to the
Merger, the internal corporate affairs of the Founder Holdcos, the Company and Merger Subs, the fiduciary or other duties of the directors of each of
Founder Holdcos, Merger Subs and the Company, the general rights of the respective shareholders of each of Merger Subs and the Company and the
rights provided for in section 179 of the BVI Companies Act.
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Section 9.4 Arbitration.

(a) Subject to Section 9.3, any dispute arising out of or in connection with this Agreement, including but not limited to any question
regarding its existence, validity or termination, shall be referred to and finally resolved by arbitration in Hong Kong in accordance with the Hong
Kong International Arbitration Center Administered Arbitration Rules (the “HKIAC Rules”) in force when the notice of arbitration is submitted in
accordance with the HKIAC Rules. The HKIAC Rules are deemed to be incorporated by reference to this Section. The tribunal shall be comprised
of three (3) arbitrators. Parent, on the one hand, and the Founders, on the other hand, shall each nominate one arbitrator and the third, who shall
serve as president of the tribunal, shall be nominated by the party-nominated arbitrators. The arbitration shall be conducted in English. Each Party
irrevocably and unconditionally consents to such arbitration as the sole and exclusive method of resolving any dispute arising out of or in
connection with this Agreement, including but not limited to any question regarding its existence, validity or termination, other than any
proceedings to seek the remedies of specific performance as contemplated by Section 9.6.

(b) The award of the abovementioned arbitral tribunal shall be final and binding on the Parties. The Parties agree that they will not have
recourse to any judicial proceedings in any jurisdiction whatsoever, for the purposes of seeking appeal, annulment, setting aside, modification or
any diminution or impairment of its terms or effect insofar as such exclusion can validly be made. Judgment upon any award rendered may be
entered in any court having jurisdiction thereof, or application may be made to such court for a judicial acceptance of the award and an order of
enforcement, as the case may be.

Section 9.5 Entire Agreement; Amendments and Waivers. This Agreement (including but not limited to the schedules and exhibits hereto) and the
other Transaction Documents represent the entire understanding and agreement among the Parties with respect to the subject matter hereof and thereof.
This Agreement can be amended, supplemented or changed only by written instrument making specific reference to this Agreement signed by Parent,
the Founder Parties and the Company, and any provision hereof can be waived only by written instrument making specific reference to this Agreement
signed by the party against whom enforcement of any such waiver is sought. No action taken pursuant to this Agreement, including but not limited to
any investigation by or on behalf of any Party, shall be deemed to constitute a waiver by the Party taking such action of compliance with any
representation, warranty, covenant or agreement contained herein. The waiver by any Party hereto of a breach of any provision of this Agreement shall
not operate or be construed as a further or continuing waiver of such breach or as a waiver of any other or subsequent breach. No failure on the part of
any Party to exercise, and no delay in exercising, any right, power or remedy hereunder shall operate as a waiver thereof, nor shall any single or partial
exercise of such right, power or remedy by such Party preclude any other or further exercise thereof or the exercise of any other right, power or remedy.
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Section 9.6 Specific Performance. The Parties acknowledge and agree that irreparable damage would occur if any provision of this Agreement
were not performed in accordance with the terms hereof and that each Party shall be entitled to seek specific performance of the terms hereof. It is
accordingly agreed that prior to termination of this Agreement in accordance with its terms, each Party shall be entitled to seek an injunction or
injunctions to prevent breaches of this Agreement and to enforce specifically (without proof of actual damages or harm, and not subject to any
requirement for the securing or posting of any bond in connection therewith) the terms and provisions of this Agreement, this being in addition to any
other remedy to which each Party is entitled at law or in equity.

Section 9.7 Notices. All notices and other communications under this Agreement shall be in writing and shall be deemed effectively given
(i) when delivered personally by hand (with written confirmation of receipt), (ii) when sent by fax (with written confirmation of transmission) or email
(provided that the sender of email shall not have received any message that such email was not timely delivered) or (iii) two (2) Business Days
following the day sent by overnight courier (with written confirmation of receipt), in each case at the following addresses and facsimile numbers (or to
such other address or facsimile number as a party may have specified by notice given to the other party pursuant to this provision):

If to Parent or Merger Subs, to:

Building E, Xiaomi Science and Technology Park, No. 33 Xierqi Middle
Road, Haidian District Beijing
Attention: Kaiyan TIAN
Email: tiankaiyan@kingsoft.com

If to the Founders, the Seller Representative on behalf of the Shareholders or, before the Closing, the Company and the Founder Holdcos,
to:

7th Floor, Zhejiang Building
Chaoyang District, Beijing
Attention: Simon MA
Email: sma@camelotchina.com

Section 9.8 Severability. If any term or other provision of this Agreement is invalid, illegal, or incapable of being enforced by any Law or public
policy, all other terms or provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal substance of the
transactions contemplated hereby is not affected in any manner materially adverse to any Party. Upon such determination that any term or other
provision is invalid, illegal, or incapable of being enforced, the Parties shall negotiate in good faith to modify this Agreement so as to effect the original
intent of the Parties as closely as possible in an acceptable manner in order that the transactions contemplated hereby are consummated as originally
contemplated to the greatest extent possible.

Section 9.9 Binding Effect; Assignment. This Agreement shall be binding upon and inure to the benefit of the Parties and their respective
successors and permitted assigns. Nothing in this Agreement shall create or be deemed to create any third party beneficiary rights in any person or entity
not a party to this Agreement except as provided in Section 8.2 hereof. No assignment of this Agreement or of any rights or obligations hereunder may
be made by (i) the Warrantors, directly or indirectly (by operation of Law or otherwise), without the prior written consent of Parent, or (ii) Merger Subs,
or Parent directly or indirectly (by operation of Law or otherwise), without the prior written consent of the Seller Representative on behalf of the
Shareholders, and any attempted assignment in violation of this Section 9.9 shall be void; provided, that Parent may assign its rights and obligations
under this Agreement (including but not limited to Parent’s rights to seek indemnification hereunder) to any of their Affiliates. Each obligation of the
Founder Holdcos shall be deemed to be also the obligation of the Founders on a joint and several basis.
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Section 9.10 Counterparts. This Agreement may be executed in any number of counterparts, each of which will be deemed to be an original copy
of this Agreement and all of which, when taken together, will be deemed to constitute one and the same agreement.

** REMAINDER OF PAGE INTENTIONALLY LEFT BLANK **
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the date first written above.
 

Kingsoft Cloud Holdings Limited

By:  /s/ HE Haijian
Name:  HE Haijian
Title:  Authorized Signatory

[Signature Page to Agreement and Plan of Merger]



IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the date first written above.
 

Kingsoft Cloud Holdings Limited

By:  /s/ WANG Yulin
Name:  WANG Yulin
Title:  Authorized Signatory

[Signature Page to Agreement and Plan of Merger]



IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the date first written above.
 

HEIDI CHOU (周鹤)

By: /s/ HEIDI CHOU

[Signature Page to Agreement and Plan of Merger]



IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the date first written above.
 

DREAMS POWER LTD.

By:  /s/Heidi Chou
Name:  Heidi Chou
Title:  Sole director

[Signature Page to Agreement and Plan of Merger]



IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the date first written above.
 

YIMING MA (马一鸣)

By:  /s/ YIMING MA

[Signature Page to Agreement and Plan of Merger]



IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the date first written above.
 

BENEFIT OVERSEAS LIMITED

By:  /s/Yiming Ma
Name:  Yiming Ma
Title:  Sole director

[Signature Page to Agreement and Plan of Merger]



IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as of the date first written above.
 

CAMELOT EMPLOYEE SCHEME INC.

By:  /s/ Yiming Ma
Name:  Yiming Ma
Title:  Sole Director

[Signature Page to Agreement and Plan of Merger]



Exhibit 5.1
 

Our ref     RDS/765236-000002/20961461v2

Kingsoft Cloud Holdings Limited
Building E, Xiaomi Science and Technology Park
No. 33 Xierqi Middle Road,
Haidian District
Beijing, 100085, the People’s Republic of China

October 12, 2021

Dear Sirs

Kingsoft Cloud Holdings Limited

We have acted as Cayman Islands legal advisers to Kingsoft Cloud Holdings Limited (the “Company”) in connection with the Company’s registration
statement on Form F-3, including all amendments or supplements thereto (the “Registration Statement”), filed with the Securities and Exchange
Commission under the U.S. Securities Act of 1933, as amended to date relating to the offering by the Company of certain of the Company’s ordinary
shares of par value US$0.001 each (the “Shares”), including Shares represented by American depositary shares (the “ADSs”), and relating to the Shares
to be offered by the selling shareholders.

We are furnishing this opinion as Exhibits 5.1, 8.1 and 23.2 to the Registration Statement.

 
1 Documents Reviewed

For the purposes of this opinion, we have reviewed only originals, copies or final drafts of the following documents:
 

1.1 The certificate of incorporation of the Company dated 3 January 2012 issued by the Registrar of Companies in the Cayman Islands.
 

1.2 The amended and restated memorandum and articles of association of the Company as adopted by a special resolution passed on 7 April 2020
and to become effective immediately prior to the completion of the initial public offering of the Company’s ADSs with effect from 12 May 2020
(the “Memorandum and Articles”).

 

1.3 The unanimous written resolutions of the board of directors of the Company passed on September 30, 2021 (the “Resolutions”).
 

1.4 A certificate from a director of the Company, a copy of which is attached hereto (the “Director’s Certificate”).
 

1.5 A certificate of good standing with respect to the Company issued by the Registrar of Companies dated 27 September 2021 (the “Certificate of
Good Standing”).

 

1.6 The Registration Statement.
 



2 Assumptions

The following opinions are given only as to, and based on, circumstances and matters of fact existing and known to us on the date of this opinion letter.
These opinions only relate to the laws of the Cayman Islands which are in force on the date of this opinion letter. In giving these opinions we have relied
(without further verification) upon the completeness and accuracy, as of the date of this opinion letter, of the Director’s Certificate and the Certificate of
Good Standing. We have also relied upon the following assumptions, which we have not independently verified:
 

2.1 Copies of documents, conformed copies or drafts of documents provided to us are true and complete copies of, or in the final forms of, the
originals.

 

2.2 All signatures, initials and seals are genuine.
 

2.3 There is nothing under any law (other than the law of the Cayman Islands), which would or might affect the opinions set out below.

 
3 Opinion

Based upon the foregoing and subject to the qualifications set out below and having regard to such legal considerations as we deem relevant, we are of
the opinion that:
 

3.1 The Company has been duly incorporated as an exempted company with limited liability and is validly existing and in good standing with the
Registrar of Companies under the laws of the Cayman Islands.

 

3.2 The authorised share capital of the Company is US$4,000,000 divided into 4,000,000,000 shares of US$0.001 each.
 

3.3 The issue and allotment of the Shares have been duly authorised and when allotted, issued and paid for as contemplated in the Registration
Statement, the Shares will be legally issued and allotted, fully paid and non-assessable. As a matter of Cayman Islands law, a share is only issued
when it has been entered in the register of members (shareholders).

 

3.4 The statements under the caption “Taxation” in the prospectus forming part of the Registration Statement are accurate in so far as such
statements are summaries of or relate to Cayman Islands law, and such statements constitute our opinion.

 
4 Qualifications

In this opinion the phrase “non-assessable” means, with respect to the Shares in the Company, that a shareholder shall not, solely by virtue of its status
as a shareholder, and in absence of a contractual arrangement, or an obligation pursuant to the memorandum and articles of association, to the contrary,
be liable for additional assessments or calls on the Shares by the Company or its creditors (except in exceptional circumstances, such as involving fraud,
the establishment of an agency relationship or an illegal or improper purpose or other circumstances in which a court may be prepared to pierce or lift
the corporate veil).

Except as specifically stated herein, we make no comment with respect to any representations and warranties which may be made by or with respect to
the Company in any of the documents or instruments cited in this opinion or otherwise with respect to the commercial terms of the transactions, which
are the subject of this opinion.
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We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our name under the headings
“Enforceability of Civil Liabilities” and “Legal Matters” and elsewhere in the prospectus included in the Registration Statement. In giving such consent,
we do not thereby admit that we come within the category of persons whose consent is required under Section 7 of the U.S. Securities Act of 1933, as
amended, or the Rules and Regulations of the Commission thereunder.

Yours faithfully
 
/s/ Maples and Calder (Hong Kong) LLP
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Director’s Certificate

October 12, 2021
 
To: Maples and Calder (Hong Kong) LLP

26th Floor, Central Plaza
18 Harbour Road
Wanchai, Hong Kong

Dear Sirs

Kingsoft Cloud Holdings Limited (the “Company”)

I, the undersigned, being a director of the Company, am aware that you are being asked to provide a legal opinion (the “Opinion”) in relation to certain
aspects of Cayman Islands law. Capitalised terms used in this certificate have the meaning given to them in the Opinion. I hereby certify that:
 

1 The Memorandum and Articles remain in full and effect and are unamended.
 

2 The Resolutions were duly passed in the manner prescribed in the Memorandum and Articles (including, without limitation, with respect to the
disclosure of interests (if any) by directors of the Company) and have not been amended, varied or revoked in any respect.

 

3 The authorised share capital of the Company is US$4,000,000 divided into 4,000,000,000 shares of US$0.001 each.
 

4 The shareholders of the Company have not restricted or limited the powers of the directors in any way and there is no contractual or other
prohibition (other than as arising under Cayman Islands law) binding on the Company prohibiting it from issuing and allotting the Shares or
otherwise performing its obligations under the Registration Statement.

 

5 The directors of the Company at the date of the Resolutions and as at the date of this certificate were and are as follows:

Jun Lei

Tao Zou

Yulin Wang

Hangjun Ye

Kuiguang Niu

Hang Wang

Mingto Yu
 

6 Each director considers the transactions contemplated by the Registration Statement to be of commercial benefit to the Company and has acted
bona fide in the best interests of the Company, and for a proper purpose of the Company in relation to the transactions which are the subject of the
Opinion.
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7 To the best of my knowledge and belief, having made due inquiry, the Company is not the subject of legal, arbitral, administrative or other
proceedings in any jurisdiction that would have a material adverse effect on the business, properties, financial condition, results of operations or
prospects of the Company, except as disclosed in the Registration Statement and Prospectus Supplement. Nor have the directors or shareholders
taken any steps to have the Company struck off or placed in liquidation, nor have any steps been taken to wind up the Company. Nor has any
receiver been appointed over any of the Company’s property or assets.

 

8 The Company is not subject to the requirements of Part XVIlA of the Companies Act (As Revised).

I confirm that you may continue to rely on this Certificate as being true and correct on the day that you issue the Opinion unless I shall have previously
notified you personally to the contrary.

[signature page follows]
 
Signature:  /s/ Yulin Wang
Name:  Yulin Wang
Title:  Director
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Exhibit 8.2
 

FANGDA PARTNERS

上海 Shanghai • 北京 Beijing • 深圳 Shenzhen • 广州 Guangzhou • 香港 Hong Kong

http://www.fangdalaw.com
 
中国北京市朝阳区光华路1号   电子邮件   E-mail:   email@fangdalaw.com
嘉里中心北楼27楼   电 话   Tel.:   86-10-5769-5600
邮政编码：100020   传 真   Fax:   86-10-5769-5788

27/F, North Tower, Kerry Center
No. 1, Guanghua Road, Chaoyang District
Beijing 100020, PRC

To: Kingsoft Cloud Holdings Limited

October 12, 2021

Re: Legal Opinion

Dear Sirs,

We are lawyers qualified in the People’s Republic of China (the “PRC”, which, for the purpose of this opinion, does not include the Hong Kong Special
Administrative Region, the Macau Special Administrative Region and Taiwan) and, as such, are qualified to issue this opinion on PRC Laws (as defined
below).

We are acting as PRC legal counsel to Kingsoft Cloud Holdings Limited (the “Company”), solely in connection with the Company’s registration
statement on Form F-3, including all amendments or supplements thereto (the “Registration Statement”), filed by the Company with the U.S.
Securities and Exchange Commission under the U.S. Securities Act of 1933, as amended, relating to the offering (the “Offering”) of certain of the
Company’s ordinary shares of par value US$0.001 each (the “Shares”), including Shares represented by American depositary shares (the “ADSs”).



As used in this opinion, (A) “PRC Authorities” means any national, provincial or local governmental, regulatory or administrative authority, agency or
commission in the PRC, or any court, tribunal or any other judicial or arbitral body in the PRC; (B) “PRC Laws” means all laws, rules, regulations,
statutes, orders, decrees, notices, circulars, judicial interpretations and other legislations of the PRC effective and available to the public as of the date
hereof; (C) “Governmental Authorizations” means all approvals, consents, waivers, sanctions, certificates, authorizations, filings, registrations,
exemptions, permissions, annual inspections, qualifications, permits and licenses required by any PRC Authorities pursuant to any PRC Laws; (D)
“PRC Subsidiaries” means Beijing Kingsoft Cloud Technology Co., Ltd. and Beijing Yunxiang Zhisheng Technology Co., Ltd., two wholly-foreign
owned enterprises incorporated under the PRC Laws; and (E) “Variable Interest Entities” means Zhuhai Kingsoft Cloud Technology Co., Ltd. and
Kingsoft Cloud (Beijing) Information Technology Co., Ltd.; and (F) “M&A Rules” means the Regulations on Mergers and Acquisitions of Domestic
Enterprises by Foreign Investors, which was issued by six PRC regulatory agencies, namely, the Ministry of Commerce, the State-owned Assets
Supervision and Administration Commission, the State Administration for Taxation, the State Administration for Industry and Commerce, which has
been merged into the State Administration for Market Regulation, the China Securities Regulatory Commission (the “CSRC”) and the State
Administration for Foreign Exchange, on August 8, 2006 and became effective on September 8, 2006, as amended by the Ministry of Commerce on
June 22, 2009.

In so acting, we have examined the originals or copies, certified or otherwise identified to our satisfaction, of the documents provided to us by the
Company, the PRC Subsidiaries and the Variable Interest Entities, and such other documents, corporate records, certificates, Governmental
Authorizations and other instruments as we have deemed necessary or advisable for the purpose of rendering this opinion, including, without limitation,
originals or copies of the agreements listed in Appendix A hereof (the “VIE Agreements”) and the certificates issued by the PRC Authorities and
officers of the Company (collectively, the “Documents”).

In reviewing the Documents and for the purpose of this opinion, we have assumed:

(1) the genuineness of all the signatures, seals and chops;

(2) the authenticity of the Documents submitted to us as originals, the conformity with the originals of the Documents provided to us as copies and the
authenticity of such originals;

(3) the truthfulness, accuracy, completeness and fairness of all factual statements contained in the Documents;

(4) that the Documents have not been revoked, amended, varied or supplemented except as otherwise indicated in such Documents;

(5) that all information (including factual statements) provided to us by the Company, the PRC Subsidiaries and the Variable Interest Entities in response
to our enquiries for the purpose of this opinion is true, accurate, complete and not misleading, and that the Company, the PRC Subsidiaries and the
Variable Interest Entities have not withheld anything that, if disclosed to us, would reasonably cause us to alter this opinion in whole or in part;
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(6) that all parties other than the PRC Subsidiaries, and the Variable Interest Entities have the requisite power and authority to enter into, execute, deliver
and perform the Documents to which they are parties;

(7) that all parties other than the PRC Subsidiaries and the Variable Interest Entities have duly executed, delivered and performed the Documents to
which they are parties, and all parties will duly perform their obligations under the Documents to which they are parties;

(8) that all Governmental Authorizations and other official statement or documentation were obtained from competent PRC Authorities by lawful
means; and

(9) that all the Documents are legal, valid, binding and enforceable under all such laws as govern or relate to them, other than PRC Laws.

I. Opinions

Based on the foregoing and subject to the disclosures contained in the Registration Statement and the qualifications set out below, we are of the opinion
that, as of the date hereof, so far as PRC Laws are concerned:

(a) Based on our understanding of PRC Laws (i) the ownership structures of the PRC Subsidiaries and the Variable Interest Entities, both currently and
immediately after giving effect to the Offering, do not and will not violate applicable PRC Laws; (ii) each of the VIE Agreements is valid, binding and
enforceable in accordance with its terms and applicable PRC Laws both currently and immediately after giving effect to the Offering, does not and will
not violate applicable PRC Laws. However, there are substantial uncertainties regarding the interpretation and application of PRC Laws and future PRC
laws, rules, regulations, statutes, orders, decrees, notices, circulars, judicial interpretations and other legislations, and there can be no assurance that the
PRC Authorities will not take a view that is contrary to or otherwise different from our opinion stated above.
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(b) The M&A Rules, among other things, purport to require that an offshore special purpose vehicle controlled directly or indirectly by PRC companies
or individuals and formed for purposes of overseas listing of securities through acquisitions of PRC domestic interests held by such PRC companies or
individuals obtain the approval of the CSRC prior to the listing and trading of such special purpose vehicle’s securities on an overseas stock exchange.
The CSRC has not issued any definitive rules or interpretations concerning whether offerings such as the Offering are subject to the CSRC approval
procedures under the M&A Rules. Based on our understanding of the PRC Laws (including the M&A Rules), a prior approval from the CSRC under the
M&A Rules is not required for the Offering because (i) the PRC Subsidiaries were established by means of direct investment rather than by merger with
or acquisition of any PRC domestic companies as defined under the M&A Rules; and (ii) there is no statutory provision that clearly classifies the
contractual arrangements among the PRC Subsidiaries and the Variable Interest Entities and their respective shareholders under the VIE Agreements as
transactions regulated by the M&A Rules. However, uncertainties still exist as to how the M&A Rules will be interpreted and implemented and our
opinion stated above is subject to any new laws, rules and regulations or detailed implementations and interpretations in any form relating to the M&A
Rules.

(c) The statements set forth in the Registration Statement under the heading “Taxation —People’s Republic of China Taxation”, to the extent that the
discussion states definitive legal conclusions under PRC tax laws and regulations, subject to the qualifications therein, constitute our opinion on such
matters.

II. Qualifications

This opinion is subject to the following qualifications:

(a) This opinion is, in so far as it relates to the validity and enforceability of a contract, subject to (i) any applicable bankruptcy, insolvency, fraudulent
transfer, reorganization, moratorium or similar laws affecting creditors’ rights generally, (ii) possible judicial or administrative actions or any PRC Laws
affecting creditors’ rights, (iii) certain equitable, legal or statutory principles affecting the validity and enforceability of contractual rights generally
under concepts of public interest, interests of the State, national security, reasonableness, good faith and fair dealing, and applicable statutes of
limitation; (iv) any circumstance in connection with formulation, execution or implementation of any legal documents that would be deemed materially
mistaken, clearly unconscionable, fraudulent, or coercionary at the conclusions thereof; and (v) judicial discretion with respect to the availability of
indemnifications, remedies or defenses, the calculation of damages, the entitlement to attorney’s fees and other costs, and the waiver of immunity from
jurisdiction of any court or from legal process.

(b) This opinion is subject to the discretion of any competent PRC legislative, administrative or judicial bodies in exercising their authority in the PRC.

(c) This opinion relates only to PRC Laws and there is no assurance that any of such PRC Laws will not be changed, amended or replaced in the
immediate future or in the longer term with or without retrospective effect. We express no opinion as to any laws other than PRC Laws.
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(d) This opinion is intended to be used in the context which is specially referred to herein and each section should be considered as a whole and no part
should be extracted and referred to independently.

This opinion is delivered solely for the purpose of and in connection with the Registration Statement submitted to the U.S. Securities and Exchange
Commission on the date of this opinion and may not be used for any other purpose without our prior written consent.

We hereby consent to the use of this opinion in, and the filing hereof as an exhibit to, the Registration Statement, and to the use of our firm’s name under
the captions “Enforceability of Civil Liabilities” and “Legal Matters” in the Registration Statement. In giving such consent, we do not thereby admit that
we come within the category of persons whose consent is required under Section 7 of the U.S. Securities Act of 1933, as amended, or the regulations
promulgated thereunder.
 
Yours sincerely,

/s/ Fangda Partners
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Appendix A List of VIE Agreements

I. VIE Agreements among Beijing Kingsoft Cloud Technology Co., Ltd., Zhuhai Kingsoft Cloud Technology Co., Ltd. and the shareholders of Zhuhai
Kingsoft Cloud Technology Co., Ltd.:

(a) Exclusive Purchase Option Agreement dated June 20, 2014, as amended and supplemented on November 29, 2019, among Beijing Kingsoft Cloud
Technology Co., Ltd., Weiqin Qiu, Beijing Kingsoft Digital Entertainment Technology Co., Ltd. and Zhuhai Kingsoft Cloud Technology Co., Ltd.;

(b) Equity Pledge Agreement dated June 20, 2014, among Beijing Kingsoft Cloud Technology Co., Ltd., Zhuhai Kingsoft Cloud Technology Co., Ltd.,
Beijing Kingsoft Digital Entertainment Technology Co., Ltd. and Weiqin Qiu;

(c) Exclusive Consultation and Technical Service Agreement dated November 9, 2012, as amended and supplemented on November 29, 2019, among
Beijing Kingsoft Cloud Network Technology Co., Ltd., Beijing Kingsoft Cloud Technology Co., Ltd. and Zhuhai Kingsoft Cloud Technology Co., Ltd.;

(d) Shareholder Voting Right Trust Agreement dated June 20, 2014, as amended and supplemented on November 29, 2019, among Beijing Kingsoft
Cloud Technology Co., Ltd., Weiqin Qiu, Beijing Kingsoft Digital Entertainment Technology Co., Ltd. and Zhuhai Kingsoft Cloud Technology Co.,
Ltd.;

(e) Loan Agreements dated November 9, 2012 and June 20, 2014 respectively, as amended and supplemented on November 29, 2019, between Beijing
Kingsoft Cloud Technology Co., Ltd. and Weiqin Qiu.

II. VIE Agreements among Beijing Yunxiang Zhisheng Technology Co., Ltd., Kingsoft Cloud (Beijing) Information Technology Co., Ltd. and the
shareholders of Kingsoft Cloud (Beijing) Information Technology Co., Ltd.:

(a) Exclusive Purchase Option Agreement dated July 18, 2018, as amended and supplemented on November 29, 2019, among Beijing Yunxiang
Zhisheng Technology Co., Ltd., Weiqin Qiu, Yulin Wang and Kingsoft Cloud (Beijing) Information Technology Co., Ltd.;
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(b) Equity Pledge Agreement dated July 18, 2018, among Kingsoft Cloud (Beijing) Information Technology Co., Ltd., Beijing Yunxiang Zhisheng
Technology Co., Ltd., Weiqin Qiu and Yulin Wang;

(c) Exclusive Consultation and Technical Service Agreement dated July 18, 2018, as amended and supplemented on November 29, 2019, between
Kingsoft Cloud (Beijing) Information Technology Co., Ltd. and Beijing Yunxiang Zhisheng Technology Co., Ltd.;

(d) Shareholder Voting Right Trust Agreement dated July 18, 2018, as amended and supplemented on November 29, 2019, among Beijing Yunxiang
Zhisheng Technology Co., Ltd., Weiqin Qiu, Yulin Wang and Kingsoft Cloud (Beijing) Information Technology Co., Ltd.;

(e) Loan Agreement dated July 18, 2018, as amended and supplemented on November 29, 2019, among Beijing Yunxiang Zhisheng Technology Co.,
Ltd., Weiqin Qiu and Yulin Wang.
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form F-3) and related Prospectus of Kingsoft Cloud
Holdings Limited for the registration of ordinary shares and to the incorporation by reference therein of our report dated April 22, 2021, with respect to
the consolidated financial statements of Kingsoft Cloud Holdings Limited, included in its Annual Report (Form 20-F) for the year ended December 31,
2020, filed with the Securities and Exchange Commission.

/s/ Ernst & Young Hua Ming LLP

Beijing, the People’s Republic of China
October 12, 2021


