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Exhibit 5.1

 

 
Our ref VSL/742877-000011/33643217v4
 
Canaan Inc.
28 Ayer Rajah Crescent
#06-08
Singapore 139959
 
4 November 2025
 
Dear Sirs
 
Canaan Inc.
 
We have acted as Cayman Islands legal
advisers to Canaan Inc. (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 (the “Commission”)
on 21 February 2025 under the U.S. Securities Act of 1933, as
amended to date, the base prospectus included therein and the prospectus supplement dated
4 November 2025 (the "Prospectus
Supplement"), relating to the sale of such number of American depositary shares ("ADSs"), each
ADS representing 15
class A ordinary shares of the Company of a par value of US$0.00000005 each (the “Shares”) by
the Company in accordance with the Securities Purchase
Agreements dated 3 November 2025 entered into between the Company and each
of the investors named therein (the "Securities Purchase Agreements").
 
We are furnishing this opinion as Exhibits 5.1 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 6 February 2018 and the certificate of incorporation
on change of name of the Company

dated 24 April 2018 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 4 October 2019

and effective immediately prior to the completion of the Company’s initial public offering
 of the ADSs representing the Shares (the
"Memorandum and Articles").

 
1.3 The written resolutions of the board of directors of the Company dated 3 November 2025 (the "Board
Resolutions").
 
1.4 A certificate of good standing with respect to the Company issued by the Registrar of Companies dated
21 October 2025 (the "Certificate of

Good Standing").
 
1.5 A certificate from a director of the Company a copy of which is attached hereto (the "Director's
Certificate").
 
1.6 The Registration Statement.
 

 



 

 
1.7 The Prospectus Supplement.
 
1.8 The Securities Purchase Agreements (the Transaction Documents").
 
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 The Transaction Documents have been or will be authorised and duly executed and unconditionally delivered
 by or on behalf of all relevant

parties in accordance with all relevant laws (other than, with respect to the Company, the laws of the
Cayman Islands).
 
2.4 The Transaction Documents are, or will be, legal, valid, binding and enforceable against all relevant
parties in accordance with their terms under

the laws of the State of New York and all other relevant laws (other than, with respect to
the Company, the laws of the Cayman Islands).
 
2.5 The choice of the laws of the State of New York as the governing law of the Transaction Documents has
been made in good faith and would be

regarded as a valid and binding selection which will be upheld by the state and federal courts sitting
 in the City of New York, Borough of
Manhattan and any other relevant jurisdiction (other than the Cayman Islands) as a matter of the laws
of the State of New York and all other
relevant laws (other than the laws of the Cayman Islands).

 
2.6 The Company has, or will have, sufficient authorized but unissued Shares in its authorized share capital
 to enable the Company to issue the

Shares.
 
2.7 The Company will receive money or money's worth in consideration for the issue of the Shares, and none
of such Shares will be issued for less

than their par value.
 
2.8 The capacity, power, authority and legal right of all parties under all relevant laws and regulations
(other than, with respect to the Company, the

laws and regulations of the Cayman Islands) to enter into, execute, unconditionally deliver
 and perform their respective obligations under the
Transaction Documents.

 
2.9 There is no contractual or other prohibition or restriction (other than as arising under Cayman Islands
law) binding on the Company prohibiting or

restricting it from entering into and performing its obligations under the Transaction Documents.
 
2.10 No monies paid to or for the account of any party under the Transaction Documents or any property received
or disposed of by any party to the

Transaction Documents in each case in connection with the Transaction Documents or the consummation
of the transactions contemplated thereby
represent or will represent proceeds of criminal conduct or criminal property or terrorist property
(as defined in the Proceeds of Crime Act (As
Revised) and the Terrorism Act (As Revised), respectively).
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2.11 There is nothing under any law (other than the laws of the Cayman Islands) which would or might affect
the opinions set out below. Specifically,

we have made no independent investigation of the laws of the State of New York.
 
2.12 There is nothing contained in the minute book or corporate records of the Company (which we have not inspected)
which would or might affect

the opinions set out below.
 
2.13 The issue of the Shares under the Transaction Documents will be of commercial benefit to the Company.
 
2.14 No invitation has been or will be made by or on behalf of the Company to the public in the Cayman Islands
to subscribe for any of the Shares.
 
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$50,000 divided into 1,000,000,000,000 shares of par
value US$0.00000005 comprising of

(i) 999,643,050,556 Class A Ordinary Shares of a par value of US$0.00000005 each, (ii) 356,624,444
Class B Ordinary Shares of a par value of
US$0.00000005 each, (iii) 125,000 series A preferred shares of a par value of US$0.00000005
each, and (iv) 200,000 series A-1 preferred shares
of a par value of US$0.00000005 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 and the Transaction Documents, such Shares will be legally issued and allotted, fully paid
and non-assessable. As a matter of Cayman
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 Supplement forming part of the
 Registration Statement, to the extent that they

constitute statements of Cayman Islands law, are accurate in all material respects and
that such statements constitute our opinion.
 
4 Qualifications
 
The opinions expressed above are subject to the
following qualifications:
 
4.1 To maintain the Company in good standing with the Registrar of Companies under the laws of the Cayman
Islands, annual filing fees must be paid

and returns made to the Registrar of Companies within the time frame prescribed by law.
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4.2 The obligations assumed by the Company under the Transaction Documents will not necessarily be enforceable
in all circumstances in accordance

with their terms. In particular:
 

(a) enforcement may be limited by bankruptcy, insolvency, liquidation, reorganisation, readjustment of debts
or moratorium or other laws of
general application relating to, protecting or affecting the rights of creditors and/or contributories;

 
(b) enforcement may be limited by general principles of equity. For example, equitable remedies such as specific
performance may not be

available, inter alia, where damages are considered to be an adequate remedy;
 

(c) some claims may become barred under relevant statutes of limitation or may be or become subject to defences
of set off, counterclaim,
estoppel and similar defences;

 
(d) where obligations are to be performed in a jurisdiction outside the Cayman Islands, they may not be enforceable
in the Cayman Islands to

the extent that performance would be illegal under the laws of that jurisdiction;
 

(e) the courts of the Cayman Islands have jurisdiction to give judgment in the currency of the relevant obligation
 and statutory rates of
interest payable upon judgments will vary according to the currency of the judgment. If the Company becomes insolvent
and is made
subject to a liquidation proceeding, the courts of the Cayman Islands will require all debts to be proved in a common currency,
which is
likely to be the "functional currency" of the Company determined in accordance with applicable accounting principles.
 Currency
indemnity provisions have not been tested, so far as we are aware, in the courts of the Cayman Islands;

 
(f) arrangements that constitute penalties will not be enforceable;

 
(g) enforcement may be prevented by reason of fraud, coercion, duress, undue influence, misrepresentation,
 public policy or mistake or

limited by the doctrine of frustration of contracts;
 

(h) provisions imposing confidentiality obligations may be overridden by compulsion of applicable law or the
requirements of legal and/or
regulatory process;

 
(i) the courts of the Cayman Islands may decline to exercise jurisdiction in relation to substantive proceedings
brought under or in relation to

the Transaction Documents in matters where they determine that such proceedings may be tried in a more
appropriate forum;
 

(j) we reserve our opinion as to the enforceability of the relevant provisions of the Transaction Documents
to the extent that they purport to
grant exclusive jurisdiction as there may be circumstances in which the courts of the Cayman Islands
 would accept jurisdiction
notwithstanding such provisions;

 
(k) a company cannot, by agreement or in its articles of association, restrict the exercise of a statutory
power and there is doubt as to the

enforceability of any provision in the Transaction Documents whereby the Company covenants to restrict
 the exercise of powers
specifically given to it under the Companies Act, including, without limitation, the power to increase its authorised
share capital, amend
its memorandum and articles of association or present a petition to a Cayman Islands court for an order to wind up
the Company; and
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(l) enforcement or performance of any provision in the Transaction Documents which relates, directly or indirectly,
 to an interest in the

Company constituting shares, voting rights or ultimate effective control over management in the Company may be prohibited
or restricted
if any such relevant interest is or becomes subject to a restrictions notice issued under the Beneficial Ownership Transparency
Act (As
Revised) ("BOT Act").

 
4.3 Applicable court fees will be payable in respect of the enforcement of the Transaction Documents.
 
4.4 We express no opinion as to the meaning, validity or effect of any references to foreign (i.e. non-Cayman
 Islands) statutes, rules, regulations,

codes, judicial authority or any other promulgations and any references to them in the Transaction
Documents.
 
4.5 In this opinion the phrase "non-assessable" means, with respect to ordinary shares of 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 ordinary
 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.
 
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 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
Maples and Calder (Hong Kong) LLP
 

5

 



 
Exhibit 99.1

 
CANAAN ANNOUNCES US$72,000,000
REGISTERED DIRECT OFFERING OF

AMERICAN DEPOSITARY SHARES
 
Singapore, November  4, 2025 /PRNewswire/
 -- Canaan Inc. (Nasdaq: CAN) (“Canaan” or the “Company”), an innovator in crypto mining, today
announced that
it has entered into securities purchase agreements with certain investors (the “Securities Purchase Agreements”) for the issuance
and sale by
the Company of an aggregate of 63,660,477 American depositary shares (“ADSs”), each representing 15 Class A
ordinary shares of the Company, at a
purchase price of US$1.131 per ADS, in a registered direct offering.
 
Each Securities Purchase Agreement contains
 representations, warranties and other provisions customary for transactions of this nature. Subject to the
satisfaction of customary
 closing conditions, the Company currently anticipates that the closings of the transactions contemplated by the Securities
Purchase
Agreement will take place on November 6, 2025. Canaan intends to use the net proceeds from this offering for the acquisition
and development of
data center sites and facilities in North America, expansion of Bitcoin mining machine production capacity to
support deployment of digital mining sites
and sales of Bitcoin mining machines, research and development, and other general
corporate purposes. Additional information regarding this offering and
the Securities Purchase Agreement will be included in a
Form 6-K to be filed by Canaan with the U.S. Securities and Exchange Commission (the “SEC”).
 
The securities described above will be offered
by the Company pursuant to an effective shelf registration statement on Form F-3 (File No. 333-285125)
previously filed with
the SEC, which became effective on February 21, 2025. The securities may be offered only by means of a written prospectus and
prospectus
 supplement that form a part of the registration statement. The prospectus supplement and accompanying prospectus contain important
information
 relating to the ADS offering. The prospectus supplement will be filed with the SEC and will be made available on the SEC’s website
 at
http://www.sec.gov, or may be obtained, when available, by contacting us 28 Ayer Rajah Crescent, #06-08, Singapore 139959, or by email
at IR@canaan-
creative.com
 
This press release shall not constitute an offer
to sell nor the solicitation of an offer to buy, nor shall there be any sale of these securities in any state or
jurisdiction in which
such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of any such state
or
jurisdiction.
 
About Canaac Inc.
 
Established in 2013, Canaan Inc. (NASDAQ: CAN),
is a technology company focusing on ASIC high-performance computing chip design, chip research
and development, computing equipment production,
and software services. Canaan has extensive experience in chip design and streamlined production in
the ASIC field. In 2013, Canaan's
founding team shipped to its customers the world's first batch of mining machines incorporating ASIC technology under
the brand name Avalon.
 In 2019, Canaan completed its initial public offering on the Nasdaq Global Market. To learn more about Canaan, please
visit https://www.canaan.io/.
 
Safe Harbor Statement
 
This announcement contains forward-looking statements.
These statements are made under the “safe harbor” provisions of the U.S. Private Securities
Litigation Reform Act of 1995.
These forward-looking statements can be identified by terminology such as “aim,” “anticipate,” “believe,”
 “estimate,”
“expect,” “hope,” “going forward,” “intend,” “ought to,”
“plan,” “project,” “potential,” “seek,” “may,” “might,” “can,”
“could,” “will,” “would,” “shall,”
“should,” “is likely to” and
the negative form of these words and other similar expressions. Among other things, statements that are not historical facts,
including
statements about the Company’s beliefs and expectations are or contain forward-looking statements. Forward-looking statements involve
inherent
risks and uncertainties. A number of factors could cause actual results to differ materially from those contained in any forward-looking
 statement. All
information provided in this press release is as of the date of this press release and is based on assumptions that the
Company believes to be reasonable as
of this date, and the Company does not undertake any obligation to update any forward-looking statement,
except as required under applicable law.
 
Investor Relations Contact
 
Canaan Inc.
Xi Zhang
Email: IR@canaan-creative.com
 
Christensen Advisory
Christian Arnell
Email: canaan@christensencomms.com
 

 
 



 
Exhibit 99.2

 
FORM OF SECURITIES PURCHASE AGREEMENT

 
This
Securities Purchase Agreement (this “Agreement”) is made
as of                             ,
2025 by and between Canaan Inc., an exempted

company incorporated in the Cayman
Islands (the “Company”) and                              (the
“Purchaser”), a company incorporated in                             .
 

The
Purchaser and the Company are each referred to herein as a “Party,” and collectively as the “Parties.”
 

W I T N E S S E T H:
 

Whereas,
upon the terms and conditions of this Agreement and pursuant to an effective registration statement under the U.S. Securities Act of
1933, as amended (the “Securities Act”), the Company desires to issue and sell to the Purchaser, and the Purchaser
desires to purchase from the Company,
securities as more fully described in this Agreement.
 

Now,
Therefore, in consideration of the foregoing recitals and the mutual promises hereinafter set forth, the Parties hereto agree
as follows:
 

ARTICLE 1
 

SALE
AND PURCHASE
 

1.1            Sale
and Purchase of ADSs. Pursuant to the terms and subject to the conditions of this Agreement, the Purchaser agrees to purchase, and
the Company agrees to issue and sell to the Purchaser, a certain number of Class A ordinary shares of the Company (the “Subscribed
Shares”) to be
represented by American depositary shares (“ADSs”), with each ADS representing
15 Class A ordinary shares of the Company, par value US$0.00000005
per share (“Ordinary Shares”),
at a purchase price of US$1.131 per ADS. The number of ADSs to be purchased by the Purchaser and the corresponding
aggregate purchase
price (the “Aggregate Purchase Price”) are as specified below the Purchaser’s name on the signature page of
 this Agreement. The
ADSs are being offered and sold by the Company pursuant to the shelf registration statement on Form  F-3 (File
 No.  333-285125), including a base
prospectus, relating to certain securities including the Ordinary Shares represented by the ADSs,
 which incorporates by reference documents that the
Company has filed or will file in accordance with the provisions of the Securities
 Exchange Act of 1934, as amended and the rules  and regulations
thereunder (the “Exchange Act”), and which
became effective on February 21, 2025, and the prospectus supplement to the base prospectus specifically
relating to the Subscribed
Shares (the “Prospectus Supplement”). Such registration statement, and any post-effective amendment thereto,
 including all
documents filed as part thereof or incorporated by reference therein, and including any information contained in a Prospectus
 (as defined below)
subsequently filed with the U.S. Securities and Exchange Commission (the “Commission”) pursuant
to Rule 424(b) under the Securities Act or deemed to
be a part of such registration statement pursuant to Rule  430B of
 the Securities is herein called the “Registration Statement.” The base prospectus,
including all documents
incorporated or deemed incorporated therein by reference, included in the Registration Statement, as it may be supplemented by
the Prospectus
Supplement, in the form in which such base prospectus and/or Prospectus Supplement have most recently been filed by the Company with
the Commission pursuant to Rule 424(b) under the Securities Act is herein called the “Prospectus.”
 

1.2            Closing.
The consummation of the sale and purchase of the ADSs hereunder (the “Closing”, and the date of the Closing,
 the “Closing
Date”) shall take place on the third Business Day following the date of signing of this Agreement,
or on such other date as agreed by the Company and the
Purchaser. The Closing shall be held remotely via electronic exchange of documents
or at such other location and date as may be agreed upon in writing by
the Company and the Purchaser. The Closing shall take place on
the terms and subject to the satisfaction or, to the extent permissible, waiver by the party
entitled to the benefit of the conditions
set forth in Section 1.4 (other than conditions that by their nature are to be satisfied at that Closing, but subject to the
satisfaction
or, to the extent permissible, waiver of those conditions). “Business Day” means any day other than Saturday,
Sunday or other day on which
commercial banks in mainland China, the City of New York, Singapore, Hong Kong and the Cayman Islands are
authorized or required by law to remain
closed. 
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1.3            Payment
for and Issuance of ADSs. The Company shall provide the Purchaser with its wire instructions in writing at least one Business

Day
prior to the Closing Date. Prior to the Closing Date, the Purchaser shall deliver the Aggregate Purchase Price by wire transfer of immediately
available
funds in U.S. dollars to the bank account designated by the Company. On the Closing Date, the Company shall issue and deposit
the Subscribed Shares
with The Bank of New York Mellon, as depositary for the Company’s ADS facility (the “Depositary”),
and thereafter direct and procure the Depositary to
deliver the number of ADSs fully paid for by the Purchaser to the Purchaser’s
DTC participant account as specified below the Purchaser’s name on the
signature page of this Agreement.
 

1.4            Closing
Conditions.
 

(a)            The
obligations of the Company hereunder in connection with the Closing are subject to the following conditions being met:
 

(i)             the
accuracy of the representations and warranties of the Purchaser contained herein (unless as of a specific date therein in
which case
they shall be accurate as of such date) in all material respects on the Closing Date;
 

(ii)            all
obligations, covenants and agreements of the Purchaser required to be performed on or prior to the Closing Date shall
have been performed;
 

(iii)           the
delivery by the Purchaser of this Agreement duly executed by the Purchaser; and
 

(iv)           the
receipt by the Company of the Aggregate Purchase Price.
 

(b)            The
obligations of the Purchaser hereunder in connection with the Closing are subject to the following conditions being met:
 

(i)             the
accuracy of the representations and warranties of the Company contained herein (unless as of a specific date therein)
in all material
respects when made and on the Closing Date;
 

(ii)            all
obligations, covenants and agreements of the Company required to be performed on or prior to the Closing Date shall
have been performed;
and
 

(iii)           the
delivery by the Company of this Agreement duly executed by the Company;
 

(iv)           the
delivery of a written opinion of Maples and Calder (Hong Kong) LLP, counsel to the Company on the as to certain
matters of law of the
Cayman Islands law, dated the Closing Date and addressed to the Purchaser, in form and substance reasonably satisfactory to the
Purchaser;
 

(v)            the
delivery of a written opinion of Cooley LLP, counsel to the Company as to certain matters of U.S. law, dated the
Closing Date and addressed
to the Purchaser, in form and substance reasonably satisfactory to the Purchaser;
 

(vi)           the
delivery of a lock-up letter, substantially in the form of Annex A, executed by the Company and each director and
officer of the
Company, restricting the issue, sales or commitment to issue any Ordinary Shares, ADSs or other equity-linked or convertible securities
for a
period of thirty (30) days following the Closing.
 

(vii)          the
 delivery of an officer’s certificate, executed by a duly authorized officer of the Company, certifying that the
representations
and warranties of the Company are true and correct as of the Closing Date, that no Material Adverse Effect (as defined below) has occurred,
and that the Company has performed all obligations required under this Agreement;
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(viii)          the
 delivery of a certificate, signed on behalf of the Company by its corporate secretary, in form and substance

reasonably satisfactory
to the Purchaser.
 

(ix)            there
shall not have been any materially adverse legislative or regulatory developments in the People’s Republic of China
following the
signing of this Agreement, which would make it inadvisable or impractical to proceed with the public offering or the delivery of the
ADSs on
the terms and in the manner contemplated in this Agreement.
 

(x)             counsel
for the Depositary shall have furnished to the Purchaser its opinion dated as of the Closing Date and addressed to
the Purchaser, in
form and substance reasonably satisfactory to the Purchaser and their counsel, relating to the ADSs.
 

(xi)           the
Depositary shall have furnished to the Purchaser a certificate satisfactory to the Purchaser of one of its authorized
officers with respect
to execution and delivery of the Deposit Agreement dated as of November 20, 2019, among the Company and the Depositary and all
owners and holders of the ADSs issued thereunder (the “Deposit Agreement”), and such other matters related
 thereto as the Purchaser may reasonably
request.
 

(xii)          the
Company shall have taken all actions necessary to permit the deposit of the Ordinary Shares and the issuance of the
ADSs representing
such Ordinary Shares in accordance with the Deposit Agreement.
 

(xiii)          from
the date hereof to the Closing Date, trading in the ADSs shall not have been suspended by the Commission or the
Principal Market (as
defined below).
 

1.5            Termination
Right. The Purchaser may terminate this Agreement upon written notice prior to Closing if (a)  the Company shall have
breached
any of its obligations under this Agreement, (b) a Material Adverse Effect has occurred, (c) any of the conditions in Section 1.4
shall become
incapable of being satisfied; or (d)  the Closing shall not have taken place within ten (10) Business Days of the
date hereof. “Material Adverse Effect”
means any event, change, circumstance, or effect that, individually
or in the aggregate, has had or would reasonably be expected to have a material adverse
effect on (i) the business, properties,
financial condition, or results of operations of the Company and its subsidiaries, taken as a whole, (ii) on the legality,
validity
or enforceability of this Agreement, or (iii) on the Company’s ability to perform in any material respect on a timely basis
its obligations under this
Agreement.
 

ARTICLE 2
 

REPRESENTATIONS
AND WARRANTIES
 

2.1            Representations
and Warranties of the Purchaser. The Purchaser hereby represents and warrants to the Company, as of the date hereof
and the Closing
Date, as follows:
 

(a)            Due
Formation. The Purchaser is duly formed, validly existing and in good standing in the jurisdiction of its organization. The
Purchaser
has all requisite power and authority to carry on its business as it is currently being conducted.
 

(b)            Authority.
The Purchaser has full power and authority to enter into, execute and deliver this Agreement and each agreement,
certificate, document
and instrument to be executed and delivered by the Purchaser pursuant to this Agreement and to perform its obligations hereunder and
thereunder.
 

(c)            Valid
Agreement. This Agreement has been duly executed and delivered by the Purchaser and constitutes the legal, valid and
binding obligation
 of the Purchaser, enforceable against it in accordance with its terms, except (i)  as limited by applicable bankruptcy, insolvency,
reorganization, moratorium, and other laws of general application affecting enforcement of creditors’ rights generally, and (ii) as
limited by laws relating to
the availability of specific performance, injunctive relief, or other equitable remedies.
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(d)            Noncontravention.
 Neither the execution and the delivery of this Agreement, nor the consummation of the transactions

contemplated hereby, will (i) violate
any constitution, statute, regulation, rule, injunction, judgment, order, decree, ruling, charge, or other restriction of any
government,
governmental entity or court to which the Purchaser is subject, or (ii) conflict with, result in a breach of, constitute a default
under, result in
the acceleration of or creation of an encumbrance under, or create in any party the right to accelerate, terminate,
modify, or cancel, any agreement, contract,
lease, license, instrument, or other arrangement to which the Purchaser is a party or by
which the Purchaser is bound or to which any of the Purchaser’s
assets are subject. There is no action, suit or proceeding, pending
or threatened against the Purchaser that questions the validity of this Agreement or the
right of the Purchaser to enter into this Agreement
or to consummate the transactions contemplated hereby.
 

(e)            Consents
and Approvals. Neither the execution and delivery by the Purchaser of this Agreement, nor the consummation by the
Purchaser of any
of the transactions contemplated hereby or thereby, nor the performance by the Purchaser of this Agreement in accordance with its terms
requires the consent, approval, order or authorization of, or registration with, or the giving of notice to, any governmental or public
body or authority or any
third party, except such as have been or will have been obtained, made or given on or prior to the Closing Date.
 

(f)            Information.
The Purchaser acknowledges that it has had the opportunity to review the Agreement, each agreement, certificate,
document and instrument
to be executed and delivered by the Purchaser pursuant to this Agreement (including all exhibits and schedules thereto) and all
reports,
schedules, forms, statements and other documents filed by the Company under the Securities Act and the U.S. Securities Exchange Act of
1934, as
amended (the “Exchange Act”), including pursuant to Section  13(a)  or 15(d)  thereof, including the
 exhibits thereto and documents incorporated by
reference therein, together with the Prospectus (as defined below) and the Prospectus
Supplement (as defined below).
 

(g)            Recent
Information. The Purchaser understands and acknowledges that the Company has not published its financial statements as
of, and for
 the nine months ended, September 30, 2025 (“Recent Information”). The Purchaser acknowledges that its
 rights and obligations under this
Agreement are without any reliance on Recent Information. The Purchaser hereby waives any claim, or
potential claim, it has or may have against the
Company or its Affiliates relating to or arising from Recent Information; provided that,
 to the best of the Company’s knowledge, the disclosure of the
Recent Information will not materially and adversely affect the economic
benefits the Purchaser may reasonably anticipate under this Agreement.
 

(h)            FINRA.
The Purchaser does not, directly or indirectly, own more than five per cent of the outstanding common stock (or other
voting securities)
of any member of the Financial Industry Regulatory Authority, Inc. (“FINRA”) or a holding company for
a FINRA member, and is not
otherwise a “restricted person” for the purposes of FINRA Rule 5130.
 

2.2            Representations
and Warranties of the Company. The Company hereby represents and warrants to the Purchaser, as of the date hereof
and the Closing
Date, as follows:
 

(a)            Organization
 and Qualification. The Company and each of the Subsidiaries is an entity duly incorporated or otherwise
organized, validly existing
 and, if applicable under the laws of the applicable jurisdiction, in good standing under the laws of the jurisdiction of its
incorporation
or organization, with the requisite power and authority to own and use its properties and assets and to carry on its business as currently
conducted.
 

(b)            Subsidiaries.
 Except as set forth in the Prospectus, all of the direct and indirect significant subsidiaries (individually, a
“Subsidiary”)
of the Company are set forth on Exhibit 21.1 to the Company’s most recent Annual Report on Form 20-F filed with the
Commission. Except
as set forth in the SEC Reports (as defined below), the Company owns, directly or indirectly, all of the share capital
 or other equity interests of each
Subsidiary free and clear of any “Liens” (which for purposes of this Agreement shall mean
a lien, charge, security interest, encumbrance, right of first
refusal, preemptive right or other restriction), and all of the issued
and outstanding shares of capital of each Subsidiary are validly issued and are fully paid,
non-assessable and free of preemptive and
similar rights to subscribe for or purchase securities.
 

(c)            Authority.
The Company has full power and authority to enter into, execute and deliver this Agreement and each agreement,
certificate, document
and instrument to be executed and delivered by the Company pursuant to this Agreement and to perform its obligations hereunder and
thereunder.
 The execution and delivery by the Company of this Agreement and the performance by the Company of its obligations has been duly
authorized
by all requisite actions on its part.
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(d)            Valid
Agreement. This Agreement has been duly executed and delivered by the Company and constitutes the legal, valid and

binding obligations
 of the Company, enforceable against it in accordance with its terms, except (i)  as limited by applicable bankruptcy, insolvency,
reorganization, moratorium, and other laws of general application affecting enforcement of creditors’ rights generally, and (ii) as
limited by laws relating to
the availability of specific performance, injunctive relief, or other equitable remedies.
 

(e)            Issuance
of the Subscribed Shares; Registration.
 

(i)             The
Subscribed Shares and the ADSs representing such Subscribed Shares have been duly authorized and, when issued
and paid for in accordance
with this Agreement, will be validly issued, fully paid and non-assessable, and the ADSs will be validly issued and entitled to
the benefits
of the deposit agreement with the Depositary. Upon issuance and delivery to the Purchaser, the ADSs (and the underlying Ordinary Shares)
will
be issued free and clear of any liens, encumbrances, pre-emptive rights, rights of first refusal, or other restrictions on transfer
(other than those arising under
applicable securities laws or created by the Purchaser).
 

(ii)            The
 Company has prepared and filed with the Commission the Shelf Registration Statement in conformity with the
requirements of the Securities
Act which registers the sale of the Ordinary Shares represented by the ADSs, which became effective on February 21, 2025,
including
the Prospectus, and such amendments and supplements thereto as may have been required to the date of this Agreement.
 

(iii)            The
Company and the Depositary have prepared and filed with the Commission a registration statement relating to the
ADSs on Form F-6
(File No. 333-283941) (the “ADS Registration Statement”), The ADS Registration Statement became effective
on November 20, 2019,
and (i) no stop order preventing or suspending the effectiveness of the ADS Registration Statement is
in effect, and no proceedings for such purpose are
pending before or, to the knowledge of the Company, threatened by the Commission,
(ii)  the ADS Registration Statement complies and, as amended or
supplemented, if applicable, will comply in all material respects
 with the Securities Act and the applicable rules  and regulations of the Commission
thereunder, and (iii) all of the ADSs to
be received by the Purchaser are registered pursuant to the ADS Registration Statement.
 

(iv)            The
Shelf Registration Statement, the ADS Registration Statement, the Prospectus and the Prospectus Supplement (and
each amendment or supplement
thereto), at the time each became effective or was filed with the SEC, complied and will comply in all material respects
with the requirements
 of the Securities Act and the rules  and regulations thereunder. Neither the Shelf Registration Statement, the ADS Registration
Statement,
the Prospectus, nor the Prospectus Supplement (including any documents incorporated by reference therein), as of their respective effective
or
filing dates, contained or will contain any untrue statement of a material fact or omitted or will omit to state any material fact
required to be stated therein
or necessary to make the statements therein, in light of the circumstances under which they were made,
 not misleading. The Company will file the
Prospectus Supplement with the SEC pursuant to Rule 424(b) on a timely basis.
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(f)            Capitalization.
The number of Ordinary Shares the Company is authorized to issue as of the date hereof is as set forth in the SEC

Reports. The Company
has not issued any Ordinary Shares since its most recently filed Form 6-K under the Exchange Act, other than pursuant to this
Agreement,
 the exercise of share options or the vesting of restricted ADS units under the Company’s equity plans, the issuance of Ordinary
Shares to
employees, directors or other service providers pursuant to the Company’s equity plans and pursuant to the conversion
and/or exercise of Ordinary Share
Equivalents outstanding as of the date of the most recently filed Form 6-K under the Exchange
Act. No person has any right of first refusal, preemptive
right, right of participation, or any similar right to participate in the transactions
contemplated by this Agreement. Except as set forth in the SEC Reports,
there are no outstanding options, warrants, scrip rights to subscribe
to, calls or commitments of any character whatsoever relating to, or securities, rights or
obligations convertible into or exercisable
or exchangeable for, or giving any person any right to subscribe for or acquire, Ordinary Shares, or the share
capital of any Subsidiary,
or contracts, commitments, understandings or arrangements by which the Company or any Subsidiary is or may become bound to
issue additional
Ordinary Shares or Ordinary Share Equivalents or share capital of any Subsidiary. The issuance and sale of the Ordinary Shares pursuant
to
this Agreement will not obligate the Company or any Subsidiary to issue Ordinary Shares or other securities to any person. Except
as set forth in the SEC
Reports, there are no outstanding securities or instruments of the Company or any Subsidiary with any provision
 that adjusts the exercise, conversion,
exchange or reset price of such security or instrument upon an issuance of securities by the Company
or any Subsidiary. Except as set forth in the SEC
Reports, there are no outstanding securities or instruments of the Company or any Subsidiary
that contain any redemption or similar provisions, and there
are no contracts, commitments, understandings or arrangements by which the
Company or any Subsidiary is or may become bound to redeem a security of
the Company or such Subsidiary. The Company does not have any
share appreciation rights or “phantom stock” plans or agreements or any similar plan or
agreement. All of the outstanding
Ordinary Shares of the Company are duly authorized, are validly issued, fully paid and non-assessable, have been issued
in compliance
with all federal and state securities laws, and none of such outstanding shares was issued in violation of any preemptive rights or similar
rights to subscribe for or purchase securities. No further approval or authorization of any shareholder, the Board of Directors or others
is required for the
sale of the ADSs pursuant to this Agreement. Except as set forth in the SEC Reports, there are no shareholders agreements,
voting agreements or other
similar agreements with respect to the Company’s Ordinary Shares to which the Company is a party or,
 to the knowledge of the Company, between or
among any of the Company’s shareholders. “SEC Reports” means
all reports, schedules, forms, statements and other documents required to be filed by the
Company under the Securities Act and the Exchange
Act, including pursuant to Section 13(a) or 15(d) thereof, for the two years preceding the date hereof
(or such shorter
period as the Company was required by law or regulation to file such material), including the exhibits thereto and documents incorporated
by reference therein, together with the Prospectus and the Prospectus Supplement. “Ordinary Share Equivalents”
means any securities of the Company or
the Subsidiaries which would entitle the holder thereof to acquire at any time Ordinary Shares
or ADSs, including, without limitation, any debt, preferred
shares, right, option, warrant or other instrument that is at any time convertible
 into or exercisable or exchangeable for, or otherwise entitles the holder
thereof to receive, Ordinary Shares or ADSs.
 

(g)            Noncontravention.
 Neither the execution and the delivery of this Agreement, nor the consummation of the transactions
contemplated hereby and thereby, will
 (i)  violate any provision of the organizational documents of the Company or violate any constitution, statute,
regulation, rule,
 injunction, judgment, order, decree, ruling, charge, or other restriction of any government, governmental entity or court to which the
Company is subject, or (ii) conflict with, result in a breach of, constitute a default under, result in the acceleration of or creation
of an encumbrance under,
or create in any party the right to accelerate, terminate, modify, or cancel, any agreement, contract, lease,
license, instrument, or other arrangement to which
the Company is a party or by which the Company is bound or to which any of the Company’s
assets is subject. There is no action, suit or proceeding,
pending or threatened against the Company that questions the validity of this
Agreement or the right of the Company to enter into this Agreement or to
consummate the transactions contemplated hereby.
 

(h)            Filings,
Consents and Approvals. Neither the execution and delivery by the Company of this Agreement, nor the consummation
by the Company
of any of the transactions contemplated hereby and thereby, nor the performance by the Company of this Agreement in accordance with its
terms requires the consent, approval, order or authorization of, or registration with, or the giving notice to, any governmental or public
body or authority or
any third party, except for (i) the filing with the SEC of the Prospectus Supplement, and (ii) such other
filings as are required to be made under applicable
federal and state securities laws.
 

(i)            Nasdaq
Listing. The Ordinary Shares of the Company are registered pursuant to Section 12(b) of the Exchange Act and the ADSs
are
listed on The Nasdaq Stock Market (the “Principal Market”). The issuance and sale of the Subscribed Shares
to be represented by ADSs under this
Agreement and the transactions contemplated hereby do not contravene the rules and regulations
of the Principal Market. The Company has not received
any notice from the Principal Market objecting to the issuance and sale of the
Subscribed Shares to be represented by ADSs under this Agreement as of the
date hereof, and to the Company’s knowledge, no such
objection is expected to be received prior to the Closing The Company is, and at all times since its
listing has been, in compliance
in all material respects with the rules and listing standards of the Principal Market. The Company has taken all necessary
action
to maintain such listing, and no written notice from the Principal Market or any other regulatory authority regarding the delisting,
suspension, or
non-compliance of the ADSs or the Company’s securities has been received or, to the knowledge of the Company, is
threatened.
 

(j)            Regulation
M Compliance.   The Company has not, and to its knowledge no one acting on its behalf has, (i)  taken, directly or
indirectly,
any action designed to cause or to result in the stabilization or manipulation of the price of any security of the Company to facilitate
the sale or
resale of any of ADSs, (ii) sold, bid for, purchased, or, paid any compensation for soliciting purchases of, any of
the ADSs, or (iii) paid or agreed to pay to
any Person any compensation for soliciting another to purchase any other securities
 of the Company, other than, in the case of clauses (ii)  and (iii),
compensation paid to any placement agent in connection with the
placement of the ADSs.
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(k)            Other
Representations and Warranties. Except for any representations and warranties that are restated in this Agreement, the

Company hereby
represents and warrants to the Purchaser that the representations and warranties contained in Section 6 of the Sales Agreement between
the Company, Macquarie Capital Limited, and the other parties named therein, dated as of October 25, 2025, are true and correct.
 

(l)            Reliance
 by Purchaser. The Company acknowledges that the Purchaser will rely upon the truth and accuracy of, and the
Company’s compliance
with, the representations, warranties, agreements, acknowledgments and understandings of the Company set forth herein.
 

ARTICLE 3
 

COVENANTS
 

3.1            Lock-up.
For a period of 30 days from the Closing Date, neither the Company nor any of its officers or directors shall issue, sell, or commit
to issue any Ordinary Shares, ADSs or other equity-linked or convertible securities. For a period of 90 days from the Closing Date, neither
the Company
nor any of its officers or directors shall enter into or consummate any variable rate transaction.
 

3.2            Cleansing
Disclosure. If the signing of this Agreement occurs on a Business Day prior to 9:00 a.m. New York time, the Company shall
issue
 a press release or file a Form  6-K with the SEC disclosing all material non-public information (“MNPI”),
 if any, shared with the Purchaser in
connection with the transactions contemplated hereby no later than the same Business Day. If signing
occurs after 9:00 a.m. New York time or on a non-
Business Day, such disclosure shall be made no later than 9:00 a.m.  New York
 time on the next Business Day. The Company shall not provide the
Purchaser with any MNPI unless such information is simultaneously disclosed
to the public through a Form 6-K or other filing with the SEC.
 

3.3            Use
of Purchaser’s Name. The Company shall not use the name of the Purchaser in any press release, filing with the SEC, or other
public
disclosure without the prior written consent of the Purchaser, except to the extent required by applicable law or regulation,
in which case the Company shall
provide the Purchaser with two (2) Business Days’ notice and opportunity to comment on such
disclosure.
 

3.4            Indemnification.
The Company shall indemnify and hold harmless the Purchaser and its affiliates, and their respective directors, officers,
employees,
agents and representatives, from and against any and all losses, claims, damages, liabilities and expenses (including reasonable attorneys’
fees
and costs of investigation) arising out of or relating to any breach of representation, warranty, covenant or agreement of the Company
contained in this
Agreement or any violation of applicable law by the Company in connection with the transactions contemplated hereby.
 

3.5            Nasdaq
Listing Maintenance. The Company shall use its reasonable best efforts to maintain the listing or quotation of the ADSs on the
Principal
 Market, including by timely filing all required notices and reports with the Principal Market and complying in all material respects
 with
applicable listing standards at least for a period of three years after the Closing.
 

3.6            Most
Favored Nation Status. From the date hereof until the Closing Date, the Company shall not enter into any agreement with any other
purchaser or subscriber for the sale of securities of the Company that contains terms (including price per share, warrant coverage, registration
rights, or
other economic or legal terms) that are more favorable to such other purchaser or subscriber than the terms provided to the
Purchaser under this Agreement,
unless the Company first offers such more favorable terms to the Purchaser.
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3.7            Blue
Sky Filings. The Company shall take such actions as the Company shall reasonably determine is necessary in order to obtain an

exemption
for, or to qualify the ADSs and underlying Ordinary Shares for sale to the Purchaser at the Closing under applicable securities or “Blue
Sky”
laws of the states of the United States, and shall provide evidence of such actions promptly upon request of any Purchaser.
 

ARTICLE 4
 

MISCELLANEOUS
 

4.1            Amendment.
This Agreement shall not be amended, changed or modified, except by another agreement in writing executed by the Parties
hereto.
 

4.2            Binding
Effect. This Agreement shall inure to the benefit of, and be binding upon, each of the Company and the Purchaser and their
respective
heirs, successors and permitted assigns and legal representatives.
 

4.3            Assignment.
Neither this Agreement nor any of the rights, duties or obligations hereunder may be assigned by a Party without the express
written
consent of the other Party. Any purported assignment in violation of the foregoing sentence shall be null and void.
 

4.4            Entire
Agreement. This Agreement constitutes the entire understanding and agreement between the Parties with respect to the matters
covered
hereby, and all prior agreements and understandings, oral or in writing, if any, between the Parties with respect to the matters covered
hereby are
merged and superseded by this Agreement.
 

4.5            Severability.
If any provisions of this Agreement shall be adjudicated to be illegal, invalid or unenforceable in any action or proceeding
whether
in its entirety or in any portion, then such provision shall be deemed amended, if possible, or deleted, as the case may be, from the
Agreement in
order to render the remainder of the Agreement and any provision thereof both valid and enforceable, and all other provisions
hereof shall be given effect
separately therefrom and shall not be affected thereby.
 

4.6            Fees
and Expenses.
 

(a)            Except
as otherwise provided in this Agreement, each of the Parties will bear their respective expenses incurred in connection with
the negotiation,
 preparation and execution of this Agreement and the transactions contemplated hereby, including fees and expenses of attorneys,
accountants,
consultants and financial advisors.
 

(b)            Any
 fees incurred in connection with the Closing of the transactions contemplated hereby that are charged by the Depositary,
including, without
limitation, an issuance fee shall be borne solely by the Company.
 

4.7            Notices.
All notices or other communications required or permitted to be given by any Party to any other Party pursuant to the terms of this
Agreement
shall be in writing, unless otherwise specified, and if sent to the Purchaser, shall be delivered to:
 

[ ]
 
and if to the Company, shall be delivered to:
 

Canaan Inc.
28 Ayer Rajah Crescent
#06-08
Singapore 139959
Attention:         James Jin Cheng
Telephone:       +65 6305 6618
Email: jamescheng@canaan-creative.com
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with a copy to:
 

Cooley LLP
c/o 35th Floor, Two Exchange Square
8 Connaught Place, Central
Hong Kong
Attention:         Will
H. Cai
Telephone:       +852 3758-1210
Email: wcai@cooley.com 

 
Each Party
may change such address for notices by sending to the other Party written notice of a new address for such purpose. Each such notice
or other
communication shall be deemed given (i) when delivered personally, by email, or by verifiable facsimile transmission on
or before 4:30 p.m., New York
City time, on a Business Day or, if such day is not a Business Day, on the next succeeding Business Day,
(ii) on the next Business Day after timely delivery
to a nationally-recognized overnight courier and (iii) on the Business
Day actually received if deposited in the U.S. mail (certified or registered mail, return
receipt requested, postage prepaid).
 

4.8            Successors
and Assigns. This Agreement shall inure to the benefit of and be binding upon the Parties and their respective successors and
permitted
assigns. References to any of the Parties contained in this Agreement shall be deemed to include the successors and permitted assigns
of such
Party. Nothing in this Agreement, express or implied, is intended to confer upon any Party other than the Parties hereto or their
respective successors and
permitted assigns any rights, remedies, obligations or liabilities under or by reason of this Agreement, except
as expressly provided in this Agreement.
Neither the Company nor the Purchaser may assign its rights or obligations under this Agreement
without the prior written consent of the other Party.
 

4.9            Adjustments
 for Stock Splits. The Parties acknowledge and agree that all share-related numbers contained in this Agreement shall be
adjusted
 to take into account any share consolidation, stock split, stock dividend, corporate domestication or similar event effected with respect
 to the
Subscribed Shares.
 

4.10          Waiver
of Immunity. To the extent that the Company has or hereafter may acquire immunity (sovereign or otherwise) from jurisdiction of
any
court of (i) the Cayman Islands, or any political subdivision thereof, (ii) the United States or the State of New York, (iii) any
jurisdiction in which it
owns or leases property or assets or from any legal process (whether through service of notice, attachment prior
 to judgment, attachment in the aid of
execution, execution, set-off or otherwise) with respect to themselves or their respective property
 and assets or this Agreement, the Company hereby
irrevocable waives such immunity in respect of its obligations under this Agreement
to the fullest extent permitted by applicable law.
 

4.11          Governing
Law and Time; Waiver of Jury Trial. This agreement shall be governed by and construed in accordance with the laws of the
State of
 New York without regard to the principles of conflicts of laws. Specified times of day refer to New York City time. The Company and the
Purchaser each hereby irrevocably waives, to the fullest extent permitted by applicable law, any and all right to trial by jury in any
legal proceeding arising
out of or relating to this agreement or the transactions contemplated hereby. 
 

4.12         Consent
to Jurisdiction. Each party hereby irrevocably submits to the exclusive jurisdiction of the state and federal courts sitting in the
City of New York for the adjudication of any dispute hereunder or in connection with any transaction contemplated hereby, and hereby
irrevocably waives,
and agrees not to assert in any suit, action or proceeding, any claim that it is not personally subject to the jurisdiction
of any such court, that such suit,
action or proceeding is brought in an inconvenient forum or that the venue of such suit, action or
proceeding is improper. Each party hereby irrevocably
waives personal service of process and consents to process being served in any
 such suit, action or proceeding by mailing a copy thereof (certified or
registered mail, return receipt requested) to such party at the
 address in effect for notices to it under this agreement and agrees that such service shall
constitute good and sufficient service of
process and notice thereof. Nothing contained herein shall be deemed to limit in any way any right to serve process
in any manner permitted
by law.
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4.13          Appointment
of Agent for Service. The Company hereby irrevocably appoints Cogency Global Inc., located at 122 E. 42nd Street, 18th

Floor, New
York, New York, 10168, as its agent for service of process in any suit, action or proceeding described in Section 4.13 and
agrees that service of
process in any suit, action or proceeding may be made upon it at the office of such agent. The Company waives,
to the fullest extent permitted by law, any
other requirements of or objections to personal jurisdiction with respect thereto. The Company
represents and warrants that such agent has agreed to act as
the Company’s agent for service of process, and the Company agrees
 to take any and all action, including the filing of any and all documents and
instruments, that may be necessary to continue such appointment
in full force and effect.
 

4.14          Execution
 in Counterparts. For the convenience of the Parties and to facilitate execution, this Agreement may be executed in one or
more counterparts,
each of which shall be deemed to be an original, but all of which together shall constitute but one and the same instrument.
 

[SIGNATURE PAGE FOLLOWS]
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In
Witness Whereof, the Parties have caused this Agreement to be executed as of the day and year first above written.

 
  COMPANY:
   
  CANAAN INC.
   
  By:                 
  Name:
  Title:
 

[Signature Page to Securities Purchase
Agreement]
 

 



 

 
In
Witness Whereof, the Parties have caused this Agreement to be executed as of the day and year first above written.

 
  PURCHASER:
   
  [ ]
   
  By:             
  Name:
  Title:
   
  Number of ADSs: [ ]
  Aggregate Purchase
Price: US$[ ]
  Beneficial Account Name: [ ]
  Beneficial Account Number: [ ]
  DTC Participant Name: [ ]
  Participant Number: [ ]
  DTC Participant Contact Information: [ ]
 

[Signature Page to Securities Purchase
Agreement]
 

 



 

 
Annex A

 
Form of Lock-up Letter

 
[November 3], 2025
To: [Purchaser]
 
Ladies and Gentlemen:
 

Reference
 is made to the Securities Purchase Agreement dated as of [ ● ], 2025 (the “Agreement”), by and among Canaan
 Inc., an exempted
company incorporated in the Cayman Islands (the “Company”), and you as the Purchaser
 (as defined in the Agreement). In connection with the
transactions contemplated by the Agreement, and in consideration of your agreement
to purchase securities of the Company, each of the undersigned, being
the Company or a director or executive officer of the Company,
hereby agrees to the following restrictions:
 

(a)            Equity
 Issuance Lock-Up. For a period of thirty (30) days following the Closing Date (as defined in the Agreement), the
undersigned shall
not, without your prior written consent, directly or indirectly: offer, sell, issue, pledge, or otherwise dispose of any American depositary
shares (“ADSs”), with each ADS representing 15 Class A ordinary shares of the Company, par value US$0.00000005
 per share  (“Ordinary Shares”),
Ordinary Shares, or any other equity-linked or convertible securities of
 the Company, enter into any agreement to do any of the foregoing, or publicly
disclose any intention to undertake any of the foregoing.
 

(b)            Variable
Rate Transaction Restriction. For a period of ninety (90) days following the Closing Date, the undersigned shall not,
without your
 prior written consent, directly or indirectly enter into, offer, or consummate any Variable Rate Transaction. For purposes of this letter,
 a
“Variable Rate Transaction” means any transaction in which the Company issues or sells securities that are convertible
into or exchangeable for ADSs or
Ordinary Shares at a conversion, exercise or exchange rate or other price that is based on, or varies
with, the trading price of the ADSs or Ordinary Shares,
or is subject to reset provisions, floating conversion, or similar mechanisms.
 

Notwithstanding the foregoing,
the restrictions set forth above shall not apply to transfers required by law or court order.
 

This undertaking shall be
governed by and construed in accordance with the laws of the State of New York. It may be executed in counterparts,
each of which shall
be deemed an original and all of which together shall constitute one and the same instrument.
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Very truly yours,
 
Canaan Inc.
 
By:    
Name:  
Title:  
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Nangeng Zhang
 
Signature:   
Title: Chairman and Chief Executive Officer  
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James Jin Cheng
 
Signature:   
Title: Chief Financial Officer  
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Wenjun Zhang
 
Signature:   
Title: Independent Director  
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Hongchao Du
 
Signature:   
Title: Independent Director  
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Zhitang Shu
 
Signature:   
Title: Independent Director  
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Yaping Zhang
 
Signature:   
Title: Independent Director  
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Lu Meng
 
Signature:   
Title: Secretary to the Board  
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