Date: 31 January 2025

HANGZHOU DEEPSEEK ARTIFICIAL INTELLIGENCE BASIC
TECHNOLOGY RESEARCH COMPANY (fri N7 R & A TR EEIF,

RAFARAH)

1.1 Company

In July 2023, Hangzhou DeepSeek Artificial Intelligence Basic Technology Research Company
(DU R 2 SR RN L2 RE SEmb b5 R 70 A R 2 &]), also known as DeepSeek (£ /%>R %), was
founded in Hangzhou. In August 2023, the registered capital was changed to 10 million RMB, the
articles of association were filed with investor changed to Ningbo Chengen Enterprise
Management Consulting Partnership (7% 2 & 4 Mk & B & i) & 1k 12 k). See section 2.15 for
more information on Ningbo Chengen Enterprise Management Consulting Partnership.

According to translated records, DeepSeek’s business scope includes engineering and
technology research, experimental development, technical services, technology development,
artificial intelligence, and other related fields. It is a domestic developer of open-source Mixture of

Experts (MoE) large model technology.

Registered capital

Paid-in capital

(I ) 10 million RMB (SR A 10 million RMB
Operating status DEID O.f
2R e In operation establishment 17 July 2023
(23: = ’HU;») B
(Bar H 1)
Legal representative ) kg
(LR REN) PEI Tian (Z5i%)
Unified social credit Tax ID number
number 91330105MACPN4X08Y C LIS UED N/A
(Gt & ERRD) § A
. . Organization
g;g;fgj‘“"” number  43105001058528 code MACPN4X08
- (AZHLHD)
Company type . Industry Research and experimental
(foll 2470 Other LLC (not public) (IR A71k) development (FF 7t A1 % )
. Registering Hangzhou Gongshu District Market
z;;xglg;)date 2 August 2023 organization Supervision and Management Bureau
- (BiaHLk) (o T 486 52 X T 35 M B 7 R
Social security
Employees N/A participants 4
(RTA%) (employees)
(SR
. BUMI T HEEE XA AL 169 =i : ,
Registered Address A e . Operating period
. & [ bR i o =

Corporate Contact
Number

4fi: 310005

0571-85377238

Operating period

17 July 2023 to N/A

(LB R i) (22

o i Engineering and technological research and experimental development; technical services,

(pr(i?ﬁl)scope technology development, technology consulting, technology exchange, technology transfer,

e technology promotion; software development; computer system services; information system
» XVERA W\ sosi



integration services; artificial intelligence application software development; information
technology consulting services; electronic product sales; communication equipment sales;
instrument sales; data processing services; internet data services; computer software and
hardware and auxiliary equipment retail; artificial intelligence hardware sales; professional
design services (except for projects that require approval according to law, business activities
can be carried out independently in accordance with the law with a business license)

Figure 1: DeepSeek Corporate Registration Data

Shareholder Funded Ratio Capital Contribution

[Ningbo Cheng’en Enterprise Management
Consulting Partnership (LP)] 99% 9.9 million RMB
(T BAERANLAE B WA Akl (A R A 1K)
LIANG Wenfeng

0 -
() 1% 0.1 million RMB

Figure 2: DeepSeek Shareholders

1.2 DeepSeek-V3

DeepSeek recently unveiled its new model, DeepSeek-V3, which is a highly advanced MoE
language model. This model has been trained on 671 billion parameters, with 37 billion activation
parameters, and pre-trained on 14.8 trillion high-quality tokens.

1.2.1 Technical Advancements

According to the DeepSeek-V3 Technical Report released by DeepSeek in December 2024,
DeepSeek-V3 boasts computational efficiency, with its full training taking 2.788 million H800 GPU
hours. For comparison, the training of models like Llama 3 would require around 39.3 million H100
GPU hours, which means DeepSeek-V3 can be trained about 15 times with the same resources.
The cost of training DeepSeek-V3, assuming $2 per GPU hour for H800 GPUs, amounts to just
$5.576 million — a fraction of the cost compared to other leading models.

Training Costs ‘ Pre-Training Context Extension Post-Training ‘ Total
in H800 GPU Hours 2664K 119K 5K 2788K
in USD $5.328M $0.238M $0.01M $5.576M

Table 1 | Training costs of DeepSeek-V3, assuming the rental price of H800 is $2 per GPU hour.
Figure 3: DeepSeek-V3 Information (Page 5 of DeepSeek-V3 Technical Report)

The model’'s performance has been tested against several other models, including DeepSeek-
V2.5, Qwen2.5-72B-Inst, Llama-3.1-405B-Inst, GPT-40-0513, and Claude-3.5-Sonnet-1022.
DeepSeek-V3 outperforms in several key areas, such as mathematics and programming,
surpassing GPT-4 and Claude 3.5 Sonnet. The model shows slightly less proficiency in some
language understanding and software engineering tasks.

1.2.2 Features and Benchmarks

DeepSeek-V3’s Multi-head Latent Attention (MLA) architecture enhances its ability to capture and
process information more effectively. The introduction of DeepSeek MoE architecture also helps
with efficient inference and training. These innovations, along with its use of auxiliary loss-free
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load-balancing strategies and multi-token prediction objectives, have significantly boosted the

model’s overall performance.

DeepSeek-V3 was pre-trained on a multi-language corpus, primarily in English and Chinese, and
has been evaluated through various benchmarks. Strong performance across a variety of tests

includes the folllowing:

> English: BBH(EM), MMLU(EM), TriviaQA(EM)

vvyvyy

1.3 Team

Code: HumanEval(Pass@1), MBPP(Pass@1)
Math: GSM8K(EM), MATH(EM)

Chinese: C-Eval(EM), CMRC(EM)
Multilingual: MMMLU-non-English(EM) tests

The company has 139 research and development personnel domestically, with no overseas
returnees. Most of the team members are new graduates or doctoral students in computer science
from top domestic universities such as Tsinghua University, Peking University, Beijing University
of Posts and Telecommunications, and Beihang University, or young people who have graduated
one or two years earlier. The majority of employees have three to five years of experience. The
company prefers to give priority to high-potential newcomers without academic honors.

It is reported that the team does not recruit senior technical professionals. People with more than
eight years of R&D experience may be directly rejected because they think such people may have
preconceived ideas and lack the motivation to innovate.

1.3.1 Core Team

Name

LIANG Wenfeng
(FCHE)

PEI Tian

(FEE)

WANG Miaojun
(EH%)

ZENG Wangding
(HET)

SUN Jingxiang
(Fh5E37)

Peiyi WANG

WU Yu

(R1R)

ZHU Qihao
(RIZR)
WANG Bingxuan
(EHE)

GUO Daya
(SR )

ZHAO Chenggang

Position
Founder

Executive Director and General Manager
(PATE RS L )

Supervisor

(i 5%)

Core technical personnel

(R OEARNR)
Core technical personnel

Core technical personnel
Post-training team leader

(R NZRRIBA 5T N)

Core technical personnel
Core technical personnel

Core technical personnel

Training/ Inference Infrastructure Engineer
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(BA ) (U /BB AR A2 )

Figure 4: DeepSeek Core Personnel

> LIANG Wenfeng (330 #)

Bachelor’'s and master’'s degrees in Information and Electronic Engineering,
Bachelor’s and Master’s from Zhejiang University

Holds shares in almost all DeepSeek affiliated companies

Liang once told the media that if you pursue short-term goals, it may be right to
find experienced people, but in the long run, factors such as basic ability, creativity,
and passion are more important. In terms of company management, Liang adopted
a flat organizational structure, and all researchers reported directly to him. He gave
the team full respect and freedom and encouraged members to boldly try
innovation.

> PEI Tian (G531)

Legal representative (7%:E 1% \) and Executive Director and General Manager
(AT E F e 42 of:
= Beijing DeepSeek Atrtificial Intelligence Basic Technology Research
Company (Jb IR BER R A TR BeSERR AN 70 A FR A F])
= Hangzhou DeepSeek Atrtificial Intelligence Basic Technology Research
Company (BUMRFESR R N T8 GRSl AR FUA IR A 7 55 A 51k E A&
)
Shareholder of Ningbo Chengcai Zhanmeng Enterprise Management Consulting
Partnership (Limited Partnership) (T7* 32K 5 SV E & Gkl CHIRE
k)

» WANG Miaojun (F 1 %)

2024.04 Head of Compliance and Risk Control Department of Ningbo High-flyer
Quant Investment Management Partnership (Limited Partnership) (7 %] 77 &1k
KBRSk CHIRE4k) ) and the person in charge of information reporting
2022.06 - 2024.04 Compliance Director of the Compliance and Risk Control
Department of Ningbo High-Flyer Quant Investment Management Partnership
(Limited Partnership) TU%4)77 &R E B Sk CHREGKO SREEERE
R

2020.07 - 2022.05 Head of the Subsidiary Management Team of the Legal and
Compliance Department of Everbright Securities Co., Ltd. Y KUES: B A R A &
AR LR 2w E B A AR 5

2018.07 - 2020.07 Head of the Core Office of the Compliance and Risk Control
Department of Zhejiang Zheshang Securities Asset Management Co., Ltd. #iL#T
PR IR B 774 A R A W] 5 I B N AZ A0 A 3 40 T

2012.06 - 2018.07 General Manager of the Research and Innovation Department
of China Construction Bank Trust Co., Ltd. FF @ #A5FEB A BRA 5 5 7R85
pZy il
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= 2008.07 - 2012.06 Compliance Manager of the Compliance Audit Department of
CITIC Securities (Zhejiang) Co., Ltd. H{5UEZF (W) AR 57/E A & A8 E 150
Ea

1.3.2 Other Notable Team Members

> ZHU Qihao (4#1%%) is a 2024 doctoral graduate of the Software Research Institute of the
School of Computer Science, Peking University

» DAI Damie (fXiA7il) is a 2024 doctoral graduate of the Institute of Computational
Linguistics, School of Computer Science, Peking University

» GUO Daya (51 %E) is a 2023 doctoral graduate of Sun Yat-sen University

2.0 AFFILIATIONS

Affiliations of DeepSeek’s founders and investors are complex and not easily accessible through
publicly available information. Below is a summary of the research findings based on open-source
materials in Chinese, listed in order of their direct linkage to DeepSeek and founding dates.
As mentioned, DeepSeek has a registered capital of 10 million yuan, with PEI Tian (3£il%) as the
legal representative. Ningbo Chengen Enterprise Management Consulting Partnership (‘7% 2 &
MV BRI A1k k), holds 99% of the shares and Liang Wenfeng (230%) holds 1% of the
shares. LIANG Wenfeng (%23 #) also holds 50.1% of Ningbo Chengen Enterprise Management
Consulting Partnership (732 E 4V # ¥ 1] & 1k £2)11), Ningbo Chengxin Rouzhao Enterprise
Management Consulting Partnership (Limited Partnership) (7% F245 22K AL B H 40 APk £l
CHBRA1K) ), also known as Ningbo Chengxin (‘7% F£{%), holds 49.8% and Ningbo Chengpu
Business Consulting Company (‘73 #2335 i 45 & 14 FR A 7]) holds 0.1%. Ningbo Chengxin (7°J
F&15) is jointly held by LIANG Wenfeng (30 %), ZHENG Dawei(#iA#), LI Huan (Z2%X), CHEN
Zhe (%%5) and others.
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Person in Control
(SEhrihlA)
Beneficial Owner

(BEFTAN)

LIANG Weifeng

(BR3C)
84.2945%

6821%

Ningbo Chengpu
Business Consulting
Company (7 B2
FBERATRAT)

0.1%

68.14% 6821%

Ningbo Chengxin Rouzhao Ningbo Chengpu
Enterprise Management Business Consulting
Consulting Partnership LLP (53 Company (B2
FEFRIE A 5 Pif A Pk k) S HIAT IRAF])

49.8% 0.1%

50.1%

Ningbo Chengen Enterprise
Management Consulting Partnership
(Limited Partnership) (7* 2 B ik
R AR HREK) )

99% 1%

Hangzhou DeepSeek Atrtificial Intelligence Basic Technology
Research Company (FiHERBEERE A T8 RIS AR oA RA )

Figure 5: DeepSeek Shareholder Information

Moreover, according to Qizhidao, the DeepSeek has a list of collaborative shareholders, and all
hold shared in Ningbo Chengcai Enterprise Management Consulting Partnership (Limited
Partnership) (73 F2 K ML & #L & ) & ik k. CHBRA1k) ). LIANG Wenfeng (32 %) and
several other core team members of DeepSeek hold shares or are connected to all the companies
listed. For more information on each company, see sections below.

Shareholding % in
Ningbo Chengcai Enterprise Management
Consulting Partnership (Limited Partnership)
(THEERAWEHREH SN FRE4K) )

Cooperative Shareholder Joint

DeepSeek’s Collaborative Shareholders

Own Shareholding

Shareholding Shareholding
Ningbo Chengen Enterprise Management Consulting
1 Partnership (Limited Partnership) 0.1% 0.1% 0.2%
(TR E WAk RGO )
2 LIANG Wenfeng (#3C4%) 0.1% 50.1% 50.2%
Ningbo Chenghe Business Consulting Company
3 (R 25 5 AT IR ) 0-1% 0-1% 0:2%
Ningbo Chengcai Enterprise Management Consulting
4 Partnership (Limited Partnership) 0.1% 0.1% 0.2%
(TR EFHEE WAk CHREGHO )
ZHENG Da (#iX) 0.1% 11.8% 11.9%
6 Ningbo Chengcai Qiangyu Enterprise Management 0.1% 0.1% 0.2%

Consulting Partnership (Limited Partnership)
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(TBFER P B SRSk CHREGHO )
Beijing DeepSeek Atrtificial Intelligence Basic Technology
7 Research Company 0.1% 0.1% 0.2%
(AERTERBE SR RN L RR A B AW S A IR A A])
Shanghai Huiyi Jiangchen Enterprise Management
8 Consulting Partnership (Limited Partnership) 0.1% 37.4% 37.5%
(IR A ER SR Gk CHREGHO )
Ningbo Chengcai Yanfeng Enterprise Management
9 Consulting Partnership (Limited Partnership) 0.1% 0.1% 0.2%
(THEEREEMERE ALY CHERAEMO )

Figure 6: DeepSeek Collaborative Shareholder Information

2.1 Ningbo High-Flyer Investment Management Company (T £ #
B EHARAH)

2.1.1 Company

It is reported that Ningbo High-Flyer Investment Management Company (5 4] 5 #% % & 4 R
/7)) established DeepSeek in 2023.

On November 4, 2015, Ningbo High-Flyer Investment Management Company (7% %) )5 # ¥ &
HABR /A7), also known as High-Flyer or High-Flyer Quant (%) /5 f:1t), was established. Zhejiang
High-Flyer Asset Management Company (L /L& % =& B A R A #H]) holds 99% of its share,
while XU Jin (#&3) holds 1%. It is also listed as the Managing Partner and 1% shareholder for
Ningbo High-Flyer Quant Investment Management Partnership (71 ) 7 BAL B BB A ik Ak,
which was founded in 2016. Ningbo Chengcai Enterprise Management Consulting Partnership
(Limited Partnership) (‘T2 & B &G k4l CHRRE4K) ) holds the remaining 99% of
shares.

High-Flyer is a hedge fund that focuses on leveraging Al to analyze financial markets, identify
asset mispricing, and develop investment strategies by utilizing large data sets and advanced
machine learning models.

2.1.2 Background

Since 2008, High-Flyer has been working on fully automated quantitative trading, applying
machine learning techniques to enhance its strategies. In October 2016, the firm executed its first
trade using deep learning algorithms. By 2017, deep learning was fully integrated into its trading
systems, allowing the firm to adapt to different market conditions and refine its models for better
performance. The firm has gathered over 10PB of quote, tick, investment, and macroeconomic
data. With thousands of data sources updated daily, it helps to identify market inefficiencies and
drive investment returns. According to the company’s website, High-Flyer uses proprietary models
that incorporate fundamental, alternative, and market data to identify mispricing and market
inefficiencies. By executing reverse transactions and providing liquidity during volatile periods, the
firm aims to help stabilize markets, especially in China.
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2.1.3 Platform

The firm’s in-house developed platform, Fire-Flyer Il (&% :k 1lI), is central to its research and
development efforts. This platform offers high computational and storage capacity, enabling the
firm’s researchers to efficiently test and iterate on their ideas without being limited by hardware
constraints. The platform’s scalability and performance make it a key component in High-Flyer’s
development in the Al-driven finance space. High-Flyer serves over 10,000 high-net-worth
individuals and institutional investors and aims to deliver consistent and reliable returns to its
investors.

a7 [EX]

1
=
e F}
1!
il
|
I|

i

Manufacturer: High Flyer Manufacturer: Nvidia Manufacturer: Tesla

GPU: 625 nodes of 8x A100 GPU: 560 nodes of 8x A100 GPU: 720 nodes of 8x A100
Performance: 780 PFlop/s Performance: 699 PFlop/s Performance: 899 PFlop/s
Storage: 28 PB Storage: 14 PB Storage: 10 PB

Figure 7: High-Flyer’s Platform Fire-Flyer Il (%X Il)

2.1.4 Team

High-Flyer’s research and development teams are composed of professionals in various fields,
including mathematics, physics, informatics, and Al, with expertise in deep learning, big data, and
parallel computing, which allows the firm to address complex challenges in quantitative finance.
> XU Jin (f&ik)
* Holds 1% of shares
= Ph.D. in Signal and Information from Zhejiang University
= One of the founders of Hangzhou Daily Technology Company (4t /14 H &% 4 R
/y#]), currently Zhejiang Daily Interactive Network Technology Company (#iL%F
H BB TR 2 7])
= Formerly worked at Huawei Technologies Shanghai Research Institute (£ A A
AR =] g 5T BT

2.2 Zhejiang High-Flyer Asset Management Group ($f{L /L E & =&
££H)

According to an article by Qixinbao, High-Flyer is the main product of Zhejiang High-Flyer Asset
Management Group (#77L fL % % 7= & #4E [#]) and the Group holds shares in the following
companies:
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Legal Registered  Founding

Company Name Representative/Managing Capital Date
Partner RMB YY/MM/DD

Zhejiang High-Flyer Asset Management
1 Company XU Jin (#&3F) 20 mil 15/06/11 = 85.00

WL E B A R A )
Ningbo High-Flyer Investment Management

2 (07 B AT TR A ) XU Jin (#&3F) 10 mil 15/11/04  84.15
Ningbo High-Flyer Quant Investment Ningbo High-Flyer
3 Management Partnership LLP Investment Management 10 mil 16/02/15 = 76.11
(TBL)TT AR E I Ak CARGK) ) | (THRATTRBEERARA )
Shanghai Huiyi Jiangchen Enterprise . .
4 Managemgent ConiuItinggPartnershipp(Limited Cngblc.’ Chgnghe Busﬂ;;; .
Partnership) (-1 25041 fi Al 25 50 65 0 45 £ onsu tmg\Hc‘Jmpan)//\(_T T 20 mil 23/02/10 | 68.20
W AR ) R K BHHRAH)
5 Ningbo C'g‘%pé;t“%g:;fig%}sﬁ“g%g)C°mpa"y LIANG Jian (%4#) 30,000  23/07/24 68.21
Hangzhou DeepSeek Artificial Intelligence Basic
6 Technology Research Company PEI Tian (&) 10 mil 23/07/17 = 84.29
(WU SR BN TR R IR AT A R A =)
7 Ha”gZh°t’$§E‘}‘}%‘§;ﬁ;€g’;§?ﬁ% )COmpa”y LIANG Jian (4k) Tmil 230802 84.29
Ningbo Chengxin Rouzhao Enterprise Ningbo Chengpu Business
8 Management Consulting Partnership LLP Consulting Company 6 mil 23/07/26 = 68.21

(TR E RIS EHEE RS EIRAK) | (FHREEE S EAERAR)
Figure 8: Zhejiang High-Flyer Asset Management Group (#iL /L &% =% # 4 i) Affiliated Companies

2.3 Zhejiang High-Flyer Asset Management Company (#7{L /L2 % =&
HERAT)

2.3.1 Company

On June 11, 2015, Zhejiang High-Flyer Asset Management Company (HiiL /1% % /& BiA TR A
7)) was founded with 20 million registered capital. It is listed as an affiliated company under High-

Flyer is the main product of Zhejiang High-Flyer Asset Management Group (i1 /L2 ¥ 7= & i 45
).

Registered capital - Paid-in capital -

) = e 2 llion RMB
(I ) 20 million RMB (S0t A5 0 million
Operating status DRI qf
(B EIRE) In operation establishment 11 June 2015

L= oy (ﬁij EI gﬁ)
Legal representative s
(AN XU Jin (#4:33)
Unified social credit
number 91330103341923145T (T;’;;E'Dj\"iﬂ';fg; N/A

(88— Hh 215 FARTD) -

Registration number Organization code

(L) 330103000256952 (RS N/A
Company type LLC Industry Capital market services
(Eraleit)) (g7 k) (BEA TR SS)

. Registering Hangzhou Gongshu District Market

I;;ggu;; date 8 June 2022 organization Supervision and Administration
(# ) (BioHLE) Bureau

@ A company’s Tax ID number is generally the same as its unified social credit number.
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(U TH L EE X 7 37 e B B )
Social security

Employees participants
(AT A%) N/A (employees) 36
(ZRA%)

WL A8 HUsH 7 HE 82 X G PR Al
Registered Address TEARIRAC B 169 5L 2 ¥ b Operating period

9 j(JE AFJE 14@3 =3\
(aztis ) HRE w75 310005 (i)

11 June 2015 to N/A

Hangzhou High-Flyer Technology

Corporate Contact Number Co., Ltd.
AoV R 0571-85377238 Former name(s) (B LI R R A 1))
(VI 5 R A f
rom June 2015 through December
2016
Asset management (without the approval of financial and other regulatory authorities, it is
not allowed to engage in financial services such as financing deposits to the public,
Operating scope financing guarantees, and wealth management on behalf of customers), investment
(&5 M) management (without the approval of financial and other regulatory authorities, it is not
allowed to engage in financial services such as financing deposits to the public, financing
guarantees, and wealth management on behalf of customers).
Official Website: www.high-flyer.cn

Figure 9: Zhejiang High-Flyer Asset Management Company Corporate Registration Data

2.3.2 Team

> XU Jin (f513)
» Legal Representative (i1t A), Technical Director (£ K & ), and Fund
Manager (3:4:2:#1) (His positions later were suspended due to family matters)
» LIANG Wenfeng (#:C4%)
» Controlling Shareholder (5:F#4% 1 A\ ), Managing Director (33 & 22 3)
» ZHENG Dawei (F{iA#E)
= Managing Director (# 5 & £ FH)
» CHEN Zhe (%15)
» Deputy General Manager and Chief Strategy Officer

2.4 Ningbo High-Flyer Investment Management Company (T £ #
REHARAA)
In November 2015, Ningbo High-Flyer Investment Management Company (‘7% %4) 7 &R & FiA
R 22 7)) was established with XU Jin (#33F) as the legal representative. The company’s business
scope includes investment management, asset management, investment consulting, corporate
management consulting, business information consulting, industrial investment, and providing
financial information technology outsourcing, financial business process outsourcing, and
financial knowledge process outsourcing services on behalf of financial institutions. Additionally,
the company engages in the development, consulting, service, and transfer of technologies
related to network technology, communication technology, computer software and hardware,
electronic products, and information technology, as well as computer system integration. The
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company also handles the wholesale and retail of computer software and hardware, electronic

products, and daily necessities.

Registered capital

Paid-in capital

(I 2 ) 10 million RMB (SR ) 9.9 million RMB
. Date of
szp(z?t‘lr;g status In operation establishment 4 November 2015
(,I_E'.’HU;») (EETLEIEQ)
Legal representative s
(i fEN) XU Jin (#i2)

Unified social credit

Tax ID number®

?élfjﬁm—b;iré\{%ﬁﬁﬁﬁg) 91330206MA28154K62 (BN ) 91330109MA2B07BR02
Registration number Organization code
GEME) 330206000292618 ) MA28154K6
Company type LLC Industry Other financial industry
(fMk 7Y (i@ AT k) (Ffth g Fll)
Registering Ningbo Beilun District Market
Inspectlon date 24 December 2018 organization Supervision and Administration
(1% HE H 3#1) (i) Bureau
= (T AL X T3 W A B )
Social security
Employees 2 participants N/A
(RTA%) (employees)
(ZRAH)
f WA b & XLt . .
Regist A t
(ﬁez%'}sigﬁ ddress F % 88 5 1 i 401 % B X f’gjﬁ;ﬁgg)pe”f’d 4 November 2015 to N/A

Corporate Contact Number

(4 b3k & FLAE)

Operating scope
(BETEH)

H0290
0571-85377238

Investment management, asset management, investment consulting, corporate
management consulting, business information consulting, industrial investment, accepting
commissions from financial institutions to engage in financial information technology
outsourcing, financial business process outsourcing and financial knowledge process
outsourcing, network technology, communication technology, computer software and
hardware, electronic products, information technology development, technical consulting,
technical services, technology transfer, computer system integration, computer software
and hardware, electronic products, daily necessities wholesale and retail.

Figure 10: Ningbo High-Flyer Investment Management Company Corporate Registration Data

2.5 Ningbo High-Flyer Quant Investment Management Partnership
LLP (TELTTEMBEREHESKEN CERE10 )

On February 15, 2016, Ningbo High-Flyer Quant Investment Management Partnership LLP (7%
LI R E Ak (FRA4) ) was established. Ningbo High-Flyer Investment
Management (T4 TR E AR AT) is listed as its legal representative. The company’s
operations include investment management and asset management. However, it is not authorized
to engage in financial activities such as deposit-taking, financing guarantees, wealth management
for clients, or public fundraising without approval from relevant financial regulatory authorities.

b A company’s Tax ID number is generally the same as its unified social credit number.
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Registered capital

Paid-in capital

(I 7 ) 10 million RMB (ST ) N/A
. Date of
(Cngj‘jti";g)smt“s In operation establishment 15 February 2016
=L = oy (ﬁij El EQ)
Managing Partner Ningbo High-Flyer Investment Management Co., Ltd.
HATEFZEIKN) (THLITHRREHARAA)

Unified social credit

Tax ID number®

number % N S L
(é?ﬁ—?i%{%ﬁﬁﬁﬁ%) 91330206MA281H448F (BN ) 91330206MA281H448F
Registration number Organization code
GEME) 330206000310913 (ALK MA281H448
Company type o . Industry Capital market services
STES) Limited Partnership (TR A7) (VA T i 55
Registerin Ningbo Beilun District Market
Inspection date gistering Supervision and Administration
5 13 December 2021 organization
(1ZHE H 3#1) (BB Bureau
- (T b X 7 W L)
Social security
Employees participants
(A T A% N/A (employees) 6
(SR
f WA b & XLt . .
Registered Address L Operating period
(G HE) Hgoﬁﬁgﬁs S 1401 EBX (EIL R 15 February 2016 to N/A
&ﬁ’;pk‘;;gg%‘)tad Number 57185377238

Investment management, asset management (without the approval of financial and other
regulatory authorities, it is not allowed to engage in financial businesses such as accepting
deposits, financing guarantees, wealth management on behalf of customers, raising
(financing) funds from the public, etc.).

http://www.high-flyer.cn/

Operating scope
(&EVEH)

Official Website:
Figure 11: Ningbo High-Flyer Quant Investment Management Partnership LLP Corporate Registration Data

2.6 High-Flyer Capital Management (Hong Kong) Limited

In 2019, High-Flyer Capital Management (Hong Kong) Limited, also known as High-Flyer Capital
Management, was established. The firm focuses on quantitative investment management, with
offices in Hong Kong and Hangzhou.

2.7 Ningbo Chenghe Business Consulting Company (FEERE 5
HWHRAH])

On April 19, 2021, Ningbo Chenghe Business Consulting Company (7 F& K i 45 %A TR A )

was established with XU Jin (&) as the legal representative and 100,000 RMB registered

capital in RMB. LIANG Wenfeng (%), XU Jin (#33), ZHENG Da (#i%), LI Huan (Z=XK), and

CHEN Zhe (% #) are listed shareholders. Beijing DeepSeek Atrtificial Intelligence Basic

Technology Research Company (4b 5 FE SR 2= N T4 e LAl B AR FL G R A =), 100% owned by

¢ A company’s Tax ID number is generally the same as its unified social credit number.
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Hangzhou DeepSeek Atrtificial Intelligence Basic Technology Research Company, (A& R &R
N T Re R mtis R ARG R /A )), is listed as a collaborative shareholder.

2.8 Ningbo Chengcai Enterprise Management Consulting Partnership
(Limited Partnership) (T ER M EEHEH kAN CERE
£ )
On May 14, 2021, Ningbo Chengcai Enterprise Management Consulting Partnership (Limited
Partnership) (TR E &M Ak CERE1K) ) was established. It holds 99% of
shares of Ningbo High-Flyer Quant Investment Management Partnership (7% 4] /7 B AL % & B

&tk 4lk). Ningbo Chenghe Business Consulting Company (7 % FE AR 55 & G R /A ) is listed
as its Managing Partner.

2.9 Ningbo Chengcai Yanfeng Enterprise Management Consulting
Partnership (Limited Partnership) (FIEBEXRE &MV EHREHE 1K

&l CEREK) )
On November 10, 2021, Ningbo Chengcai Yanfeng Enterprise Management Consulting
Partnership (Limited Partnership) (79 2K 5 & & & B &l Stk k. CHR &1k ) was
established with 10,000 RMB. Ningbo Chenghe Business Consulting Company (7 F2£ K i 45 &
HAHFRAH]) is listed a Managing Partner. The company focuses on business services. LIANG
Wenfeng (4 3C%) is listed as a partner among others.

2.10 Shanghai Huiyi Jiangchen Enterprise Management Consulting
Partnership (Limited Partnership) (LB ZHIL RS EEEH A1k
Ml CERE1K) )

On February 10, 2023, Shanghai Huiyi Jiangchen Enterprise Management Consulting

Partnership (Limited Partnership) (i 251870 R & B &M &kl CHR Gk ) was

established. It focuses on business services, with 20 million RMB registered capital. Ningbo

Chenghe Business Consulting Company (7 J 2 A %5 & A B A F]) is listed as its Managing

Partner. LIANG Wenfeng (230 #), XU Jin (4&3), LI Huan (Z=%%), and CHEN Zhe (%) are listed

as Partners.

2.11 Ningbo Chengcai Qiangyu Enterprise Management Consulting
Partnership (Limited Partnership) (FIEEREP N BB GG 1k

. CEREK) )
On February 15, 2023, Ningbo Chengcai Qiangyu Enterprise Management Consulting
Partnership (Limited Partnership) (77 2 3K 5 P 4l & B % & ik k. CHR &1k ) was
established with 10,000 RMB. Ningbo Chenghe Business Consulting Company (7 F2£ K i 45 %
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HAHFR/AH) is listed a Managing Partner. The company focuses on business services. Panters
listed include LIANG Wenfeng (#230%), ZHENG da (#8i%), and others.

2.12 Beijing DeepSeek Artificial Intelligence Basic Technology
Research Company (It HIFEEREN LEREMB A AFTIRAF)

On May 16, 2023, Beijing DeepSeek Artificial Intelligence Basic Technology Research Company
(Ab R R R R N TR Re 3t R PR A FR A &) is established with a registered capital of 10
million RMB and PEI Tian (3£ilf) as the legal representative. It is 100% owned by Hangzhou
DeepSeek Artificial Intelligence Basic Technology Research Company, (Fit MR B 3R 28 N\ T8 et
TF AR A PR A H]). It is listed as a collaborative shareholder for Ningbo Chenghe Business
Consulting Company (‘T FEARRE 55 & A PR A ).

Registered capital

Paid-in capital

(I ) 10 million RMB (SRR ) 10 million RMB
. Date of

(szp:?jtilr;g)status In operation establishment 16 May 2023

= g (ﬁij El Eﬁ)

Legal representative ) B

GEEREN) PEI Tian (3£#%)

Unified social credit

number 91110108MACHOEMG3N 2;?,;‘%5\'1‘;;}’2? 91330109MA2B07BR02

(Gt & ERRD) g il

Registration number Organization code

() 110108036140801 (SR L) MACHOEMG3

Company type . . Industry Software and IT services

(de ) LLC (sole proprietorship) (g 47 ) (RIS AR S k)
Registering Beijing Haidian District Market

Inspectlon date 29 November 2023 organization Supervision and Administration

(1% HE H 3#1) (LX) Bureau
- (Al 3 T E X T 3 e B B )
Social security

Employees participants

(A T A% N/A (employees) 14
(ZRA%)

: 6T v X R B e i 2 :
Registered Address o Sl Operating period
(FEMHHhE) = C J& 5 JZ N501 (E L3R 16 May 2023 to N/A

Corporate Contact Number

(4 b3k A FLAE)

Operating scope
(BETEH)

MR 4 fid: 100080
0571-85377238

Engineering and technical research and experimental development; technical services,

technical development, technical consulting, technical exchanges, technology transfer, and

technology promotion; software development; computer system services; information
system integration services; artificial intelligence application software development;
information technology consulting services; electronic product sales; communication
equipment sales; instrument sales; data processing services; Internet data services;
computer software and hardware and auxiliary equipment retail; artificial intelligence

hardware sales; professional design services. (Except for projects that must be approved
according to law, business activities can be carried out independently in accordance with

4 A company’s Tax ID number is generally the same as its unified social credit number.
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the law with a business license) (Business activities prohibited and restricted by the
national and municipal industrial policies are prohibited.)
Official Website: https://www.deepseek.com/

Figure 11: Beijing DeepSeek Artificial Intelligence Basic Technology Research Company Corporate
Registration Data

2.13 Ningbo Chengpu Business Consulting Company (T BEY & %%
HWHRAH)

On July 24, 2023, Ningbo Chengpu Business Consulting Company (I F& ¥ 5 45 %A TR A 1)
was established with LIANG Jian (#:##) as the legal representative. The registered capital is
30,000 RMB.

2.14 Ningbo Chengxin Rouzhao Enterprise Management Consulting

Partnership LLP (T EE RIS EH &A1k (BRE1K))

On July 26, 2023, Ningbo Chengxin Rouzhao Enterprise Management Consulting Partnership
LLP (73R M5 IRl Bl Sk Ik ( FR & 1k)) was established. It is an enterprise mainly
engaged in business services with a registered capital of 6 million RMB. Ningbo Chengpu
Business Consulting Company (7235 7 55 & A B /A ) is listed as an Executive Partner.

2.15 Ningbo Chengen Enterprise Management Consulting Partnership
(THEERAVEHREREKEN CBREMK )

On July 31, 2023, Ningbo Chengen Enterprise Management Consulting Partnership (Limited

Partnership) (T2 R E B E RSk CERA1K) ) was established. It is registered in

Ningbo City, Zhejiang Province. The legal representative is Ningbo Chengpu Business Consulting
Company (7 FEH 5 55 & A BR A ).

2.16 Hangzhou Zhijisuan (FiH RER BB R A H)

On August 2, 2023, Hangzhou Zhijisuan Technology Company (#t /M 5 &£ A R 2 &) with
LIANG Jian (#:%#) as he legal representative. It focuses on software and information technology
services, with 1 million RMB registered capital.

2.17 Additional Affiliations

Based on information from Qizhidao ({& %1i&), since 2015, there are over 30 companies
established that are affiliated with DeepSeek and its founders, shareholders, and (direct and
indirect) investors. Most of them are linked with LIANG Wenfeng (% 3C4), XU Jin (), ZHENG
Da (¥8i£), LIANG Jian (4#), PEI Tian (35%), and LI Huan (Z=%X).
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3.0 PosSIBLE GOVERNMENT CONNECTION

3.1 Meeting with Li Qiang

On the afternoon of January 20, 2025, Li Qiang, Premier of the State Council and member of the
Standing Committee of the Political Bureau of the CCP Central Committee, hosted a symposium
with experts, entrepreneurs, and representatives from various sectors including education,
science, culture, health, and sports. The meeting aimed to gather opinions and suggestions on
the Government Work Report (Draft for Comments) (/7 T1FIR 2 (HEREXFF) ).

It is reported that LIANG Wenfeng (¥ 3C%%) attended the symposium as the founder of DeepSeek
and delivered a speech. According to CCTV, other industry leaders attended and shared insights
including Zhang Hui (5K/#%), Ren Shaobo ({£/>%), Liu Jun (XI3f), Liang Wenfeng (#305), Wei
Hongxing (Z£t>%), Chen Xuedong (%52%%), Chen Hongyan (%41), Du Bin (¥Lx&), and Zou
Jingyuan (4F%% ). They acknowledged the country’s macroeconomic regulation and control
efforts over the past year, which helped drive economic growth. They also provided feedback on
addressing current challenges and improving government work in the coming year. To support
progress, Li Qiang called for a more proactive fiscal policy, moderately loose monetary policies,
further reforms, expanded openness, and a focus on technological innovation to drive new
economic growth points.

3.2 Protection

In the early hours of January 28, 2025, DeepSeek reported that its online services were targeted
by large-scale malicious attacks. To maintain service, the platform temporarily restricted
registrations from outside China, although existing users could still log in. Later that day, Chinese
state media reported that a Chinese cybersecurity firm, Qianxin (% %15), analyzed the attacks
and traced the IP addresses to the United States. In response, Qihu 360 (% 5% 360), China’s
largest cybersecurity company, issued a statement pledging full support for DeepSeek (5% T 411
TREE PR KA DeepSeek HI1E L 45). The company emphasized its commitment to national
interests, offering comprehensive cybersecurity protection to safeguard China’s Al technology.

3.2.1 360 Digital Security Group (360 {225 H)

360 Digital Security Group (360 %7 % 4:4£[41), also known as 360 Digital Security Technology
Group Company (ZANEH 7L ERHEB AR A F), or 360 Group (360 %4 [4]), or 360, was
established in May 2015.

360 is focused on addressing the challenge of detecting advanced threats in the cybersecurity
domain by developing a Digital Security China Solution (#7247 [EJ5 %) centered around the
concept of visibility. The solution, based on the core idea of Security as a Service (‘% 4RIk %),
has been used to upgrade 360’s security cloud, enabling large cities, enterprises, and SMEs to
enhance their capabilities in tackling complex threats in the digital age. The Digital Security China
Solution has been implemented in over 20 large and medium-sized cities. It also covers over 90%
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of central government ministries, 80% of state-owned enterprises, 95% of large financial
institutions, and 100% of telecom operators, serving more than 10,000 government and enterprise
clients. 360 has supported national-level cybersecurity defense drills and played a role in
safeguarding major political and economic events.
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ABOUT EXOVERA

Exovera’s Al-driven solutions help reduce risk and promote security in an era of heightened threat.
A wholly owned subsidiary of SOSi, we partner with government and commercial customers to
deliver transformational technology that turns data into actionable insight. Our expansive, globally
sourced data holdings are expertly curated by our multilingual team of national security and
technology professionals.

Comments may be sent to info@exovera.com.
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