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Prime Number Weekly Market View:

An iconic figure in Ukraine is the Cossack. Cossack in the local language means “free man”. The Cossack inhabitants of the Ukrainian steppes
have been fighting the Pole, Russian, Germans, and Turks for freedom for 600 years. | would not underestimate in this current fight with the
Russians. Putin as a former Colonel in the KGB really represents an extension of the Cold War between the West and Communism. It seems the
odds are in Russia’s favor but if Putin fails here then this could be the real end of the Cold War 33 years after the fall of the Berlin Wall.

No one knows how Vladimir Putin’s invasion of Ukraine will play out or what his endgame is. In the words of Adolf Hitler “The beginning of
every war is like opening the door into a dark room. One never knows what is hidden in the darkness.” After the invasion of Ukraine started last
week global financial markets had a very volatile decline then rally. Markets temporarily stabilized toward the end of the week, but we need to be
prepared for continued extreme volatility. The military situation is in flux, so far the Ukrainian resistance is slowing the Russians, but the next
week will be the real test. NATO and other western countries are committing increasing levels of support for Ukraine. But as | said last week
Ukraine and Russia are a very small part of the world economy. Except in certain commodity markets, especially in energy and food.

Meanwhile, the spotlight was off Chinese financial markets because of the Ukrainian situation. Alibaba did report Q4 results which fell short of
analyst expectations for revenue growth due to the high base of Q4 2020. Annual active users +3.7% QoQ 1.3 billion. The market reaction to the
results was negative due to the perception of slowing growth. | reiterate that Alibaba (BABA) is a BUY at this share price level.

A contrarian thought, a what if — if Russia fails in Ukraine, will we eventually see the sort of peace dividend that came after the collapse of the
USSR in the early 1990s? Maybe China would re-evaluate its view that the West is in terminal decline and re-set its relationship with the West.
Just a thought - know the betting money right now is on Europe facing a new nuclear standoff at the Polish-Ukrainian border. But as they say “it’s
not the dog in the fight, it’s the fight in the dog”.

— Michael Longthorne, Co-CEO of Prime Number Capital

Prime Number Weekly Recap:
e Ukraine and Russia talks have started at border with Belarus on Monday. (CNN)

e NATO and other western countries have escalated sanctions against Russia, including removing a select number of Russian banks from the
SWIFT international payment system. (Financial Times) Although oil and natural gas sanctions have not been imposed yet. (AP_News) Facing
increasing sanctions from Western powers, Putin said on Sunday that Russia's nuclear deterrent forces are put on high alert. (Sky News)

e  After initially launching to U.S. users last September, Meta is now rolling out Facebook Reels, its’ short-form video platform to over 150
countries globally, rivaling the fast growing TikTok. (Meta)

e Launched in April 2021 in Indonesia and the UK, TikTok e-commerce GMV reached about RMB 6B in 2021 ($951M), with 70%-+ from. The
company targets to double the GMV in 2022. (36Kr)

e Alibaba has been seeking to spin-off Lazada as a separate company, but it halted talks with pre-1PO investors to raise $1B due to a disagreement
over valuation. (Bloomberg) A successful spin-off could help unlock value in Alibaba shares.

e  Keep submitted its IPO prospectus to the Hong Kong Exchange. The company had 34M MAUSs in 2021 with 3.3M monthly paying users. In
the first three quarters of 2021, the company made revenue of RMB 1159M (+41.3% Y/Y) and adjusted net loss of RMB 696M. (Sina)

e LG Electronics announced that it has decided to the global solar panel manufacturing business amid increasing material and logistics costs as
well as severe supply chain constraints. It will cease production at the 550-MW solar module assembly plant in Huntsville, Alabama, by June
2022. (Solar Power World)

e  China’s Supreme People's Court issued a judicial explanation to illegal fundraising to include P2P lending and virtual currency for the first
time, effective on March 1. Fundraisers in cryptocurrency exchange, ICO/IDO, and other trading activities could face over 10 years of
imprisonment. (The Paper)


https://www.cnn.com/europe/live-news/ukraine-russia-news-02-28-22/index.html
https://www.ft.com/content/6f3ce193-ab7d-4449-ac1b-751d49b1aaf8
https://apnews.com/article/russia-ukraine-vladimir-putin-joe-biden-business-united-states-53a2fae4a7985b2b703824b012f7c34e
https://news.sky.com/story/russia-vladimir-putin-orders-military-command-to-put-nuclear-deterrence-forces-on-high-alert-12553278
https://about.fb.com/news/2022/02/launching-facebook-reels-globally/
https://36kr.com/p/1626056933176837
https://www.bloomberg.com/news/articles/2022-02-23/alibaba-said-to-halt-talks-to-raise-1-billion-before-lazada-ipo
https://finance.sina.com.cn/tech/2022-02-25/doc-imcwipih5391158.shtml
https://www.solarpowerworldonline.com/2022/02/lg-to-exit-solar-panel-manufacturing-and-close-alabama-plant/#:~:text=After%20a%20Feb.%2022%20decision,global%20solar%20panel%20manufacturing%20business.
https://www.thepaper.cn/newsDetail_forward_16851115

A Prime Number Capital Prime Number Weekly The 9th Week of 2022

China | US | Global | IPOs

February 28, 2022 by Yang Pu (pu.yang@pncps.com)

Prime Number Weekly Market Comment:

SRZREFEFRARUNTEEESFRER EORIBERFFERNENE BHEENAN . EHE LFFRRNREBE&TES.
b 17Ed % 600 F AU AT BHMSANRER}. BNARIZAERZSETHHEFE2RMEMBNOKITT. ZHEHEFEL
REHER. AR FEERTHXE, FEORETHRETERGETEIENMT, BFERMIEE T 33 EEhiFHR
MEEDRLHRNELE ., MREEEEE—T, MARFTHFRFRY, HREFEEMWRNE FHRKBEN —HHTFLLRN? F
EMEREFEANBETERZBHXR?
HEAETNSHRFSWEER. AREXFFHERE, E—98&&%TE BRNEEF-—BERNT], XRITEE—ERE
REEPICKAEE, BKZASHEREBRETA". B LEASEESTTR, SREMTHERZIEZTERRKERE, & LEL%S
REZHERRE. ERBNFEARFEDIEANES. BIRFRBERARN. SREMNMIUERTREFNIHNL, B2
ERECBEEH, EAMBEMETERIMAISRZENXE TATRRRENER.

mA—7E, WEEEE=ZUFZEENRARNEIFMHLG, BIRIEK 9.7%. ONFETHE A EENESRARBLE TR 1.3%.
ERFEREREZFLOART 12812, THX U REAE, AIERIMRRNAEZXMEE TRAZNLZIAMEEE,

— & AR Co-CEO Michael Longthorne

Prime Number Weekly Recap:
o A—, RERAEEARTINLEH#TT. (CNN)

o IEARMEMEAFERGNETHERSTZMNESTHOFRAE NG, BRZLRTTNIREIERTER SWIFT BREER
%, (Financial Times) Fid i L H MR T H A MR R AEAHR. (AP News) EEAMTIFHENT, LTSEAB TZLEEN
EENFHRREIRT. (Sky News)

o HEXFIAMEXREHL Reels /5, Meta NIRIEHALER 150 £EFRKHE L XTSI M, PR TikTok, (Meta)

o TikTok E X 4 BHFBINENEMEE AR KEFERELS. HAEEXFXITIE 60 ZARTHER, HAiBid 70%k8 T
EDJE. TikTok 7 2022 YR GMV BARZIL 120 {Z AR . (36Kr)

o MEEEWASRAZFED A Lazada @ #$10B, KHIMI Y, AHETHE. FIERERERELNDE, MEEERILET
5% AFKH . (Bloomberg) FIEEEN/LNFASET NN ET, BT MUAMEEERERMNE.

o EFHRHAE Keep EREABZFTBEZIABRB. A5 2021 FELFFIYFIE 40T, FHRMHEAF 3BT & 2021 FMEI=1F
EE, ASKIWEWRIL{ZT (FILLIBK 41.3%) , BEFESHFE6.961Z7T. (Sina)

o FREMBAYELA. URTFEMNENRFIFE, LG HETFEMFRHESIRAPGERE MRS, EATFFRHAE DM 550MW K FH
REEIRZA ST B 6 BMAET{E=. (Solar Power World)

s HTERSARERZS T MIEERAREXNNOMEDERE, BRXEMEERMEMEDPANIERTCRE. HEDEMBET 3
A 1B4H. MEEHRHFE. ICOIDO FRALBENFREIA 10 F U EFHRER . (The Paper)


https://www.cnn.com/europe/live-news/ukraine-russia-news-02-28-22/index.html
https://www.ft.com/content/6f3ce193-ab7d-4449-ac1b-751d49b1aaf8
https://apnews.com/article/russia-ukraine-vladimir-putin-joe-biden-business-united-states-53a2fae4a7985b2b703824b012f7c34e
https://news.sky.com/story/russia-vladimir-putin-orders-military-command-to-put-nuclear-deterrence-forces-on-high-alert-12553278
https://about.fb.com/news/2022/02/launching-facebook-reels-globally/
https://36kr.com/p/1626056933176837
https://www.bloomberg.com/news/articles/2022-02-23/alibaba-said-to-halt-talks-to-raise-1-billion-before-lazada-ipo
https://finance.sina.com.cn/tech/2022-02-25/doc-imcwipih5391158.shtml
https://www.solarpowerworldonline.com/2022/02/lg-to-exit-solar-panel-manufacturing-and-close-alabama-plant/#:~:text=After%20a%20Feb.%2022%20decision,global%20solar%20panel%20manufacturing%20business.
https://www.thepaper.cn/newsDetail_forward_16851115

- /

2T

o

¥ OUR CASES

$30M IPO $85M IPO $45M IPO $100M IPO $46M IPO
=== . 5
= {Z3DiBfE B \\ Registered with the SEC
AIHE| |BruectTY| | @ mm | |eBanvcenes| | LIISE | ) ke
and FINRA, we are a
NASDAQ: AIH NASDAQ: BLCT NASDAQ: LIZI NASDAQ: EBON NASDAQ: QK .
Oct 2019 Jul 2020 Jan 2020 Jun 2020 Nov 2019 broker-dealer with full

Joint Book Runner

Joint Book Runner

Joint Book Runner

Joint Book Runner

Joint Book Runner

underwriting and

$40M IPO $256M IPO De-SPAC De-SPAC De-SPAC research capabilities.
GENETRONIZXF 7 LION FINANCIAL
eHANG AEMELAB Ucomé’.’ﬁ Lb galﬁgorlg O B7ERMD
NASDAQ: EH NASDAQ: GTH NASDAQ: UK NASDAQ: CLNN NASDAQ: LGHL » With years of
Dec 2019 Jun 2020 Nov 2020 Dec 2020 Jiin 2020 experience in Asia and
Co-Manager Syndicate Member De-SPAC FA De-SPAC FA IPO Advisor

ADR markets, our

Private Placement

)

Ayla Networks

FA to Investors

Private Placement

2

Magic Leap

FA to Investors

Private Placement
\\.j
Circle

FA to Investors

Private Placement

Q Palantir

Palantir

FA to Investors

Private Placement insights in cross-border

(p_@ 9 ECM and M&A have

been proven to be
Pinterest

highly valuable to our

FA to Investors

institutional clients.

D) UPCOMING TRANSACTIONS

"
Q)lm
Supplier Of Display

Modules And Polarizers
NASDAQ: OST

Exp. Nov 2021
Lead Underwriter

Project C

Top E-Cigarette
Company in China

Exp. Jan 2022
Lead Underwriter

JiNnmed

Leading Wheelchair
Manufacturer

NASDAQ: [TBA]

Exp. Nov 2021
Lead Underwriter

11104

Medical Device
Manufacturer in China
NASDAQ: MHUA

Exp. Nov 2021
Lead Underwriter

\\

Ic. oom /7

We are uniquely

positioned to serve

Electronics Component
Trading Platform

NASDAQ: ICZ

Exp. Nov 2021
Lead Underwriter

Asian corporates and
sponsors in their

capital raising needs.

$40M IPO $40M IPO $40M IPO $75M IPO

Project RichSpace Project Project
PNAI Acquisition Corp. ASK Manna And More
SPAC SPAC SPAC SPAC

Exp. Dec 2021
Lead Underwriter

Exp. Dec 2021
Lead Underwriter

Exp. Dec 2021
Lead Underwriter

Exp. Dec 2021
Lead Underwriter

2 MEET OUR EXPERTS

Yang Pu, CFA, MBA

Q @ Xiaoyan Jiang @ Michael Longthorne
ol Founder and CEO K Co-CEO

cesearcn

= Vast experience with US and HK listings * Global financial markets executive = 6 years of equity research experience
« Former Head of US Asia Multinational Banking Founding member of Mizuho Securities USA = Mainly covering US/China TMT industry
and Asia Pacific Head of Real Estate, TMT, and Equity Department = Worked at DeMatteo Research, Trillium

= Extensive equity research experience in
Asian-related Securities

= Decker Co., Mizuho, Daiwa Securities Capital
Markets, ING Baring, Salomon Brothers

Consumers at BNP Paribas

= Deutsche Bank, GE Capital, Deloitte Consulting,
Sinochem Holdings

= Philanthropist

Asset Management
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