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Speech by the Senior Management

The last year was a milestone in the history of the Communist Party of China
(CPC) and our country, meanwhile, was also a year full of glory and success. For China
Merchants Capital, it was also a landmark year with achieving remarkable achievements.
In the current circumstances when international environment is becoming increasingly
unstable and the Chinese economy is facing the triple pressures of shrinking demand,
disrupted supply and weakening expectations, we are still facing gradually deepening
industry—based supervision, continuously growing industry competition, and significantly
increasing difficulties and challenges. At this time, China Merchants Capital has perfected
various institutions and mechanisms with smooth operation, as well as achieved
remarkable achievements in operation and management.

In such a highly significant year, with the strong support of both shareholders, the
company actively promotes the high—quality development of the enterprise and integrates
the enterprise development into the national strategy plan and new development pattern,
as well as adheres to strengthening overall planning, promoting reform, carrying forward
advantages, making clear measures, preventing and controlling risks, and keeping the
"bottom lines". China Merchants Capital have withstood all tests and have achieved great
success: the four main business indicators of the company, including operating revenue,
total profit, net income and net profit attributable to owners of the parent company, have
reached a new high; the scale of fund establishment and fund-raising reached a higher
level. In the whole year, the company set up nearly 20 funds, with the largest number over
the years, and the total scale of asset management exceeded RMB 300 billion for the first
time; the effect of investment management is remarkable, and the quantity of key projects
reaches a new high; we have achieved fruitful results in venture capital exit projects, with
multiple exit projects achieving high returns and a significant increase in the rate of return
on investment; and we continues to expand the influence of the brand and have won the
best ranking among industry authorities at home and abroad. The company has made
new achievements in promoting the goal of "building China Merchants Capital into a first-
class and world-famous alternative asset management firm in China". For a long time,
partners, investors and service organizations have given high trust and strong support to
China Merchants Capital. On behalf of China Merchants Capital, | would like to extend my
deepest gratitude and most sincere thanks!

Over the past ten years, China Merchants Capital has always adhered to the
concepts that follow value investment principles, make unswerving efforts and keep

moving forward. With the support of all sectors of society, we have always insisted
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that company's development and the national & social development can realize in-
depth integration and mutual promotion. The year 2022 is the tenth anniversary of the
establishment of the company, and we have raised new requirements for achieving new
development goals. Also, we adheres to the development strategy of "high—quality", and
provide good investment returns for investors by continuously strengthening key areas

of the industry, improving investment research capabilities and investment management

*3 1Y 30

capabilities, strengthening risk control capabilities, and enhancing the development of
talents. In 2022, let us go hand in hand to realize briliant achievements and make great

progress.

CEO of CMC [\
April 2022
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History 0y

China Merchants Capital Investment Co., Ltd (hereinafter referred to as "China
Merchants Capital" or "CMC") was originally owned by China Merchants Group. By
introducing mixed ownership, GLP became its strategic shareholder in 2019. Now,
CMC is a joint venture of China Merchants Group and GLP, specializing in alternative

investment and asset management.

n 1987

China Merchants Group, together with the former National Commission of Science and
Technology for National Defense Industry, and the National Science and Technology Commission
jointly established China Science and Technology Hi-Tech Company to launch venture capital

business in China.

n 1993

China Merchants China Direct Investments Ltd. (0133.HK), the first US dollar fund company
of China was established by China Merchants Group in Hong Kong, and then successfully listed on

the Hong Kong Exchange in the same year.

n 1999

The China Merchants Technology Group was established to engage in venture capital,

entrepreneurship incubation and industrial base construction in high—tech fields.

n 2011

China Merchants Group and Xinjiang Production and Construction Corps jointly established
Z/XJ & China Merchants Private Equity Fund.

n 2012

China Merchants Group established China Merchants Capital Investment Co., Ltd to develop
the Group’ s industrial-financial business and integrate its direct investment and fund business.

n 2022

During the development of ten years, China Merchants Capital Co., Ltd. (CMC)
has now become a PE enterprise with an asset management amount of over RMB 300

billion.

24
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Y Structure

China Merchants Capital consists of China Merchants Capital Management
Co., Ltd., China Merchants Capital Holdings Co., Ltd., China Great Bay Area Fund
Management Co., Limited, and China Merchants Capital Holdings (International) Co.,
Ltd. China Merchants Capital currently has 8 departments, including Fund Department,
Investment Management Department, Risk Management and Legal Department,
Research and Development Department, Human Resources Department, Finance
Department, General Management Department and Board of Directors Office. By year—
end 2021, 27 fund management companies have been established, of which 19 are in

Mainland China and 8 are in overseas, with a total of 250 employees.
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Strengths

2y

The Time-Honored Brand of China Merchants

China Merchants Group was founded in 1872 during the Westernization
Movement of the late Qing Dynasty, being the pioneer of national industry and
commerce.ln 2021, China Merchants Group achieved a total revenue of RMB 936.2
billion, up 15.1% year-on-year; total profit of RMB 212.1 billion, up 21.1% year-on-
year; net profit of RMB 169.2 billion, up 23.4% year—-on-year; total assets reached
RMB 11.68 trillion by the end of 2021, with total assets and net profit ranking first
among central SOEs. China Merchants Group has been recognized by SASAC as
Level-A SOE for seventeen consecutive years and High Performance Enterprise
for five consecutive terms of office. After 150 years of continuous development,
China Merchants Group is now a leading state—owned enterprise with three core
industries, namely integrated transportation, specialty finance, and integrated urban

and industrial park development and operation.

The Earliest Professional Investment Manager
in China

China Merchants Capital continued and integrated the major
investment management business of China Merchants Group, including
China Science & Technology High—-tech Corporation, established in 1987
and China Merchants China Fund, established in 1993. Therefore, China
Merchants Capital is one of the earliest equity investment enterprises in

China.

Powerful Domestic and Overseas Resource
Allocation and Integration Capabilities
Headquartered in Hong Kong, China Merchants Group is an
international group company rooted in China and develops globally. With
the global business layout of China Merchants Group and the cross-border

investment platform established in Mainland China and Hong Kong, China

W 20224F CHHRFRIVEAY FTTEIRIRE (W30 .indd 26 $

(T

2022/4/29 9:16:13 ’7



Merchants Capital manages to leverage domestic and overseas resources to

provide a full range of comprehensive services for customers.

World-Class Fund Management

*3 1Y 30

GLP is the world’ s leading industrial infrastructure service provider and investment
management company, focusing on supply chain, big data and new energy. With GLP’ s
comprehensive strength in fundraising, fund management and investment operations,
China Merchants Capital further adopts advanced management concepts and mar-—

ket-oriented mechanisms to produce positive returns to its investors.

Professional and International Management Team

China Merchants Capital has a professional team with multinational operation
capabilities and experiences. At the end of 2021, China Merchants Capital has 175
professional investment employees. With an average industry working experience of
over 20 years among its senior management and head of fund management, China

Merchants Capital is confident in gaining healthy investment rewards.

Y Fund Overview
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At the end of 2021, China Merchants Capital manages 44 RMB funds and 8 Foreign
Currency funds. Its total AUM exceeds 300 billion RMB, in which RMB AUM totals over
230 billion yuan, and foreign currency AUM totals over 70 billion yuan.

In million RMB

Year 2012 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021

Asset
management

scale 130 334 2,064 | 2,609 | 2,735 | 2,700 | 2,815 | 3,076
(in 100 million

RMB)
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RMB Fund

AL

1 Chengdu China Merchants Yinke
Venture Capital Fund

2 Zhuhai China Merchants Yinke Equity
Investment Center

3 ZXJ & China Merchants Private
Equity Fund
Shanxi New Energy Vehicle Fund

5 Zhaoyin Wuxi New Energy Industry
Investment Fund

6 Chongging Huilin Equity Investment
Fund

7 Hebei China Merchants Wan Kai
Equity Investment Fund
Future Industry Investment Fund
Shenzhen Yidun Media Investment

Fund

10  China Merchants Industry Investment
Fund

11 China Merchants Yinhe Equity

Investment Fund
12 GuoXie Phase | Equity Investment
Fund
13 Zhaohua Urban Development Equity
Investment Fund
14 China Merchants Capital Fund of
Funds
CSR China Merchants Buyout Fund
Qidong Huihai Equity Investment
Fund

Jingan Hongda Zhaokun Equity

15
16

17
Investment Fund

18 Jingan Yinzhao Zhongan Equity

Investment Fund

19

20

21

/hangzhou Ecological Intelligent Fund
Foshan Intelligent Industry Fund
Jingan Zhaoxie Hongda Equity
Investment Fund

22 Nantong Merchants Jianghai Industrial

Development Equity Investment Fund
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33
34

35
36
37

38
39

40
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Beijing-Tianjin—-Hebei Industrial
Cooperative Development Investment
Fund

Jingzhou Huikang Equity Investment
Fund

Suzhou China Merchants Proper
Capital Investment L.P.
/hangjiagang Zhaogang Equity
Investment Fund

Nantong Tongzhou District Zhaohui
Industry Investment Fund

Nantong Construction Alliance
Ecocity Development Fund

China Merchants & Pingan
Infrastrature Fund

Wuxi ChanFa Trade in Service
Investment Fund

Shenzhen Zhongxin China Merchants
Information Technology Equity Invest-
ment Fund L. P.,

Zhaoying (Zhucheng) Venture Capital
Partnership (Limited Partnership)
Shanghai Qizhe Enterprise
Management Partnership (Limited
Partnership)

Qingdao Lange Digital Industry
Investment Fund Partnership (Limited
Partnership)

Shanghai Zhaoying Enterprise
Management Consulting Co., LTD.
Nantong Zhaohua No.1 Emerging
Industry Investment Fund

Shandong Land Sea Linkage
Investment Fund Partnership
Nantong Zhaohua No.2 Emerging
Industries Equity Investment Fund
Partnership (Limited Partnership)
Nantong Zhaohua Excellence
Investment Fund Partnership (Limited
Partnership)

Shenzhen Huigi Investment
Partnership (Limited partnership)
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Wuxi Jianwang Equity Investment
Fund

Zhangjiagang Zhaogang Trade in
Service Innovation Equity Investment
Fund

Qingdao Yidun Strategic Emerging
Industry Equity Investment Fund
Partnrship (Limited Partnership)
Guixi Copper City Development Fund
of Funds

——

(T

Foreign—-Currency 8
Funds

China Merchants China Direct
Investments Limited

China Merchants Union (BVI)
Limited

CMH Growth Fund

SINO-BLR Industrial Investment Fund
China Life Frontier Private Investment
Fund Series

CC Smart City Tech Fund I L.P.
Comprehensive Energy Port Series
Fund

XICHAN Investment Fund L.P.

*3 1Y 30
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China Merchants China Direct Investments Limited

Listed on the Stock Exchange of Hong Kong in July 1993, is principally
engaged in investment activities in finance services sector, culture, media and
consumption sector, IT sector, etc. By the end of 2021, its net asset value

amounts to 8.07 million USD.

Chengdu China Merchants Yinke Venture Capital Fund

Established in December 2010 with a fund size of RMB 500 million,
focuses on projects in Chengdu and Sichuan. The scope of investment includes
generalized IT, new materials, energy saving and environmental protection,

modern services and agriculture.

ZXJ & China Merchants Private Equity Fund

Established in October 2011 with a total size equivalent to RMB 7.51 billion.
The fund mainly invests in Xinjiang and focuses on several sectors such as
modern agriculture, energy, financial service, consumer and national strategic

emerging industries.

Zhuhai China Merchants Yinke Equity Investment Center

Established in January 2012 with a fund size of RMB 250 million, m ainly
invests in IT, bio-pharmaceutical, smart grid and other high-growth industry

leading companies in Zhuhai and the Pearl River Delta.

China Merchants Union (BVI) Limited

Established in December 2013, CMU is an USD investment platform that
aims to support China Merchants Group's core business overseas expansion
by engaging in strategic foreign investment and building an asset portfolio with

stable returns and controllable risks, the fund size totals US$8 billion.

Shanxi New Energy Vehicle Fund

Established in March 2015 with a fund size of RMB 285 million, mainly

invests in new energy vehicle sector and vehicle related areas, including new
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materials, new technology, high-end equipment manufacturing and other

strategic emerging industries.

CMH Growth Fund

Established in 2015 with a fund size of approximately US$100 million. It
seeks to capture growth investment opportunities arising from China's economic
transformation, industrial upgrade, domestic consumption and business
model enhancement. Target industries include Internet and technology,
education, logistics, healthcare, environmental protection and high value-add
manufacturing. Its core thesis is to leverage sponsors' deep resources and
extensive business network in China and overseas to contribute strategic value
to the investee companies. Its fund management company holds a Type 4

license from the Securities and Futures Commission of Hong Kong.

Chonggqging Huilin Equity Investment Fund

Established in July 2015, the Fund currently have a fund amount of RMB
2.5 Billion, focusing on investment in comprehensive health services such as
medicine and healthcare, as well as modern service industry such as cultural
and entertainment consumption, new energy, finance, transportation and

logistics.Zhaoyin Wuxi New Energy Industry Investment Fund

Zhaoyin Wuxi New Energy Industry Investment Fund

Established in December 2015 with a total fund size of RMB 10 billion, while
the initial scale totals RMB 2 billion. Mainly seeks M&A opportunities in new

energy industry.

Hebei China Merchants Wan Kai Equity Investment Fund

Established in December 2015 with a fund size of RMB 1 billion, focuses on
investing in high—-growth companies including the industries of clean technology

and energy saving, intelligent manufacturing, IT technology and its applications.
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Future Industry Investment Fund

Established in June 2016 with a fund size of RMB 70 billion. Mainly invests in
Intelligent Manufacturing, Electric Vehicles and Intelligent Vehicles, high-end Medical
Equipment and Medicine, Marine Engineering Equipment, Rail Transit, Modern

Agricultural Machinery etc.

Shenzhen Yidun Media Investment Fund

Established in August 2016 with a total scale of RMB 5 billion and an
initial scale of RMB 2 billion. The fund mainly invests in media, internet, culture,

technology and other related fields.

China Merchants Industry Investment Fund

Established in September 2016 with a fund size of RMB 23 billion, focuses
on investment opportunities in Chinese state-owned enterprise restructuring

funds.

China Merchants Yinhe Equity Investment Fund

Established in October 2016 with a fund size of RMB 60 billion, principally
invests in funds managed by China Merchants Capital Management and its
wholly owned/controlled subsidiaries. focusing on investment in the new-
generation information technology, intelligent and environmentally conscious
manufacturing, high—end manufacturing, efficient utilization of resources &

ecological environmental protection, urban development and so on.

GuoXie Phase | Equity Investment Fund

Established in November 2016 with a fund size of RMB 30 billion, focuses
on state-owned enterprise reform opportunities, as well as the transformation
and upgrading of traditional industries.Mainly invest in modern logistics industry,

urban infrastructure, logistics park development, information technology, high—
end equipment, intelligent manufacturing, and other industries.
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Zhaohua Urban Development Equity Investment Fund

Established in December 2016 with a fund size of RMB 4 billion, mainly
invests in sectors of energy conservation, environmental protection, intelligent
cities and other urban service industries. The fund focuses on investment

opportunities in industrial upgrading and industrial restructuring, state-owned

*3 1Y 30

enterprise reform, cross—border mergers and acquisition, etc.

China Merchants Capital Fund of Funds

Established in January 2017 with a fund size of RMB 10 billion, mainly
invests in Private Equity funds, PE Secondary funds and Direct Investment

projects in Advanced Manufacturing, Service Upgrading and Healthcare sectors.

Qidong Huihai Equity Investment Fund

Established in March 2017 with an initial scale of RMB 1.2 billion. The fund
aims to make Qidong as the pivot of its connection with Shanghai and East
China Region. The fund also aims to promote industry spillover and establish
an integrated development pattern of industrial synergy and complementary
advantages. The fund focuses on investment opportunities in healthcare,

new energy and new energy automobiles, energy—saving and environmental

d11"090 LNIWLSIANI TVLIdVO SINVHOYIN YNIHO

protection and other local advantageous industries and potential introduced

industries.

Jingan Yinzhao Zhongan Equity Investment Fund

Jingan Yinzhao Zhongan Equity Investment Fund was established in April 2017

with a fund size of RMB 1.6 billion. The fund mainly invests in real estate sector.

Jingan Hongda Zhaokun Equity Investment Fund

Established in March 2017 with a fund size of RMB 1.2 billion. The fund

mainly invests in new energy sector.

CSR China Merchants Buyout Fund

Established in April 2017 with an initial closing size of CNY 25 billion,

33
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the fund mainly targets in—depth cooperation with listed companies/industry
leaders to launch M&A and restructuring in key areas like industrial upgrading
and structural adjustment. In addition, the fund seeks investments in mixed-
ownership reformation, domestic and overseas M&A, pre-IPO and other special
situations. More specifically, the fund is engaged in medicine & healthcare,
technology, cultural and entertainment consumption, new energy and advanced

manufacturing and other strategic emerging industries.

Zhangzhou Ecological Intelligent Fund

Established in April 2017 with a total scale of RMB 350 million. It mainly
seeks special opportunities in ecological construction, intelligent cities, intelligent

manufacturing, industrial loT, intelligent transportation, etc.

SINO-BLR Industrial Investment Fund

Sponsored by State-owned Assets Supervision and Administration
Commission of the State Council (SASAC) and initiated by China Merchants
Group, SINO-BLR Industrial Investment Fund, L.P. is to implement One Belt
One Road initiative. The fund was established in April 2017 with a fund size of
USD 585 million, mainly invests in companies in the China-Belarus Industrial
Park (Great Stone), focusing on sectors like Al, autonomous vehicles, health

care equipment or technologies, etc.

Foshan Intelligent Industry Fund

Established in May 2017 with a total scale of RMB 350 million. It mainly

invests in industry 4.0, intelligent manufacturing, robotics, etc.

Nantong Merchants Jianghai Industrial Development Equity

Investment Fund

Established in August 2017 with an initial scale of RMB 3 billion. Relying on
Nantong's industrial base and geographical advantages, the fund mainly invests
in leading industries in Nantong's "3+3" dominant industries or enterprises with

core competitiveness and aims to promote industrial integration. It focuses on

34
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electronic information and semiconductors, smart equipment and high-end

manufacturing, new energy and new materials and other emerging industries.

Jingan Zhaoxie Hongda Equity Investment Fund

Established in July 2017 with a fund size of RMB 1 billion, mainly invests in

*3 1Y 30

real estate sector.

Metropolitan Industrial Investment Fund ("MIIF")

Established in September 2017 with a fund size of RMB 10 billion,
focuses on the development of advanced manufacturing industries and the
transformation and upgrading of traditional industries, seeks opportunities in
industrial restructuring, advanced manufacturing, high—end high-tech industries,
Beijing-Tianjin—Hebei regional demonstration bases and service industries

related to manufacturing.

China Life Frontier Private Investment Fund Series

Fund I, established in 2013, was an HKD3 billion fund which invested in
commercial properties in China’ s gateway cities, including office, business park

and retail properties with over 2.7 million sqg. ft. of NLA under management. All

d11"090 LNIWLSIANI TVLIdVO SINVHOYIN YNIHO

investments had been exited as of 2017.

Fund Il'is an HKD3 billion fund focused on thematic real estate opportunities
across major global markets. Since 2018, Fund Il has invested in logistics as
well as industrial, office and retail properties with over 4.6 million sq. ft. of GFA

under management.

Jingzhou Huikang Equity Investment Fund

Established in February 2018 with a fund size of RMB 3.473 billion, mainly
invests in advanced manufacturing industry and healthcare & pharmaceuticals,

particularly focuses on Pre-IPO and M&A opportunities.

China Merchants Proper Capital Investment L.P.

Established in January 2018 with a fund size of RMB 10 billion, invests in
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real estate development projects in China's first and second-tier cities.

Zhangjiagang Zhaogang Equity Investment Fund

Established in April 2018 with a total fund scale of RMB 10 billion yuan;
the initial stage totals RMB 4 billion yuan, and the second stage totals RMB
1 billion yuan. To support Zhangjiagang City's local industrial development,
the fund focuses on the transformation and upgrade of traditional industries
and investment on firms in the strategic emerging industries. The fund
effectively drives the entrepreneurial innovation and industrial transformation of

Zhangjiagang City.

Nantong Tongzhou District Zhaohui Industry Investment Fund

Established in December 2018 with a total fund size of RMB 1 billion and
initial stage of RMB 1 billion. By founding equity investment sub-funds, venture
capital sub-funds, mergers and acquisitions sub-funds and other professional
sub-funds, it widely accepts social capital to promote the industrial development
of Tongzhou District, including new energy, biomedicine, new materials,
intelligent equipment manufacturing, electronic information, aviation industry and

other strategic emerging industries.

Nantong Construction Alliance Eco-City Development Fund

Established in December 2018 with an initial fund size of RMB 2 billion,
it plans to invest in government infrastructure projects and market-based

infrastructure projects by means of equity or debt investment.

China Merchants & Pingan Infrastrature Fund

Established in November 2019 with a fund size of RMB 5 billion, the fund
aims to becoming the acquisition platform through investment and operation of
mature infrastructure assets (mainly expressway). It also synergizes with China
Merchants Expressway Network & Technology Holdings Co. Ltd. to promote the

sustainable development of China Merchants Group's expressway business.
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Wuxi ChanFa Trade in Service Investment Fund

Established in December 2019 with a fund size of RMB 1.52 billion, focused

on investments in the service trade industry, especially in TMT and healthcare.

Shenzhen Zhongxin China Merchants Information

*3 1Y 30

Technology Equity Investment Fund L. P.,

Established in May 2020 with a fund size of RMB 1.8 billion, mainly invests

in information technology projects.

Zhaoying (Zhucheng) Venture Capital Partnership (Limited
Partnership)

Established in November 2020 with an initial fund scale of RMB 600
million, the fund is based on the existing industrial resources in Zhucheng City,
Shandong Province, systematically focuses on seeking high—quality projects for
industrial upgrading, innovation and development, and mainly invests in Mid-
and late-stage projects in areas such as intelligent manufacturing, biomedicine

and related industries and Industrial upgrading.

CC Smart City Tech Fund I L.P.

d11"090 LNIWLSIANI TVLIdVO SINVHOYIN YNIHO

Established in April 2021, CC Smart City Tech Fund | has an AUM of USD100
million. It primarily invests in smart city technology, smart city operation and
management, property technology, logistics technology and other relevant

industries in China, especially China Greater Bay Area.

Shanghai Qizhe Enterprise Management Partnership

(Limited Partnership)

Established in April 2021, the AMU of the fund is 64 million yuan and
focuses on the pre-IPO round investment of Wedoctor Group, the largest and

most growing digital health unicorn in the world.
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Qingdao Lange Digital Industry Investment Fund Partnership

(Limited Partnership)

Established in June 2021, with a total fund scale of RMB 1 billion, focused
on investments of projects in the new generation of information technology

industry.

Shanghai Zhaoying Enterprise Management Consulting Co.,
LTD.

Established in June 2021, the AMU of the fund is 220 million yuan and
focuses on the anchoring investment of Wedoctor Group, the largest and most

growing digital health unicorn in the world.

Nantong Zhaohua No.1 Emerging Industry Investment Fund,

Established in July 2021, with a fund size of RMB 920 million, specifically
focuses on the Pre-IPO investment of Zhuhai Wanda Commercial Management

Group Co., Ltd.

Shandong Land Sea Linkage Investment Fund Partnership

The fund was established in August 2021, with an asset of 10 billion yuan.
The fund focuses on industries that support the development of marine economy
in Shandong, including comprehensive logistics, smart port and shipping, high-
end port and shipping services, cruise culture, tourism and health industry,

strategic emerging industries. The fund invests in FoF and direct projects.

Comprehensive Energy Port Series Fund

The RMB 3 billion Comprehensive Energy Port Series Fund was
established in August 2021, with the size of Fund | being RMB 500 million. The
fund transforms gas stations through acquisitions and entrusted management.
On one hand, it uses data and energy logistics capabilities to empower gas
stations, on the other hand, it helps private gas stations to transform to gas-

charging—photovoltaic integrated comprehensive energy ports.
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Nantong Zhaohua No.2 Emerging Industries Equity

Investment Fund Partnership (Limited Partnership)

Established in September 2021 with a fund size of RMB 100 million,

focused on investments in consume & healthcare.

Nantong Zhaohua Excellence Investment Fund Partnership

(Limited Partnership)

Established in October 2021 with an initial size of CNY 3 billion. It
focuses on investing in High-technology / Internet, consumption, medical

services and other fields in line with China's new economic growth model.

Shenzhen Huiqi Investment Partnership (Limited

partnership)

Established in November 2021, the fund scale is 25.4 million yuan, focusing

on the investment of leading digital health platform in Shandong Province.

Wuxi Jianwang Equity Investment Fund

Established in November 2021 with a total scale of RMB 2 billion, focusing
on Mid-and late-stage investment opportunities in the fields of healthcare and

TMT.

XICHAN Investment Fund L.P.

Established in November 2021 with a total scale of UDS 500 million,
focusing on cornerstone, anchor, Pre-IPO and other investments for IPOs in the

United States or Hong Kong.

Zhangjiagang Zhaogang Trade in Service Innovation Equity

Investment Fund

Established in December 2021 with a total fund scale of RMB 10 billion
yuan, and the first stage totals 1 billion. The Innovation fund focuses on strategic

investment of firms in the Clean Energy, Advanced Materials, and the Advanced
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Manufacturing industry; it mainly invests through block trades and equity transfer

agreements of public companies.

Qingdao Yidun Strategic Emerging Industry Equity Investment F
und Partnership (Limited Partnership)

Established in December 2021, with a total fund scale of RMB 1 billion,
focused on investments of projects in strategic emerging industries such as new
generation of information technology, new energy vehicles, new energy and

comprehensive health.

Guixi Copper City Development Fund of Funds

Established in March 2022 with a total scale of RMB 1 billion yuan, the fund
mainly invests in private equity funds and direct investment projects in Advanced
Manufacturing and Digital Economy sectors. The fund focuses on strategic
investment of upstream and downstream firms of the copper industry, and it
prioritizes Guixi City's local industrial development with the aim of effectively

driving the industrial innovation, transformation, and upgrade of Guixi city.
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Investment Portfolio

China Merchants Capital manages private equity funds that focus on growth

capital, industrial consolidation, FOF, and Pre-IPO investments etc.

CMC's Investments Sorted by Stage

In Million RMB

2% IPO Cornerstone Investment
2.4%  Early / Start up
7.2% Pre-IPO
16.6% FOF
32.6% PIPE
39%  Growth
IPO
Growth PIPE FOF Pre-IPO Early / Start up Cornerstone Total
Investment
53,560 44,736 22,775 9,954 3,319 2,788 137,132

Determined to seek rewarding investment projects, China Merchants Capital's

professional teams have made successful investments in both domestic industries

and overseas markets, e.g., China Merchants Bank, Industrial Bank, China Merchants

Securities, Taikang Life Insurance, EVE Energy, Tecon Biology, IFlytek, Port of Newcastle

(Australia), Montage Technology, Pagoda, TongFu Microelectronics, Semiconductor

Manufacturing International Corporation, Asymchem Laboratories, JD Health, etc.
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0.5%
0.7%
1.3%
2.1%
2.3%
3.1%
4.1%
4.9%
6.4%
6.4%
6.4%
9.8%
12.1%
16.1%
23.6%

CMC's Investments Sorted by Industry

In million RMB

Education

Agriculture and agricultural
products processing

Retail and other service
sector

Materials and resources

Cultural creativity, entertainment,
leisure

Marine Engineering

Information technology, Internet and
telecommunications services

Non-performing Assets

Energy saving and environmental
protection and new energy

Biotechnology and healthcare
Advanced manufacturing

Finance

Real estate and municipal supporting
projects

FOF

Transportation and Logistics

Real estate and

Transportation B ) . Advanced
o FOF municipal supporting Finance )
and Logistics ) manufacturing
projects
32,409 22,017 16,646 13,457 8,818

Energy saving and

Biotechnology and , , Non-performing Information technology, Internet ) . , Total
environmental protection o . Marine Engineering
healthcare Assets and telecommunications services
and new energy
137,132

8,790 8,761 6,732 5,675 4,233

Cultural creativity, ) ) )
) ) Retail and other Agriculture and agricultural )
entertainment, Materials and resources . ) Education
) services products processing
leisure
3,160 2,941 1,851 1,013 630
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Investment Cases

Company Name
Investment Time
Investment Amount

Investment Tool/Stage

China Merchants Bank Co.,Ltd
1994-2015
CNY 9.653 billion

Equity Investment

TECEN
7 R EH

Company Name
Investment Time
Investment Amount

Investment Tool/Stage

Tecon Biology Co.,Ltd
2013-2017

CNY 727 million

Equity Investment/PIPE/Industrial
M&A

Company Name
Investment Time
Investment Amount

Investment Tool/Stage
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BAHE

iFLYTEK

IflytekCo.,Ltd
2016
CNY 130 million

Equity Investment

EVE zsax

ENERGY VERY ENDURE

Company Name
Investment Time
Investment Amount

Investment Tool/Stage

Huizhou EVE Energy Co., Ltd
2007
CNY 9 million

Equity Investment

ﬁ}o}\
Newcastle

Company Name
Investment Time
Investment Amount

Investment Tool/Stage

Port of Newcastle (Australia)
2014
AUD 659 million

Equity Investment

=

MINGYANG ELECTRIC

Company Name
Investment Time
Investment Amount

Investment Tool/Stage

BRBERE S

Ming Yang Wind Power Group Ltd
2017

CNY 1.148 billion

Overseas Privatization +

Domestic Capital Increase
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PORTON
1% 5

Company Name Porton Pharma Solutions Ltd.

Investment Time 2017

Investment Amount CNY 370 million

Investment Tool/Stage Equity investment

T aei4E

Company Name TongFu Microelectronics

Investment Time 2018

Investment Amount CNY 580 million

Investment Tool/Stage Equity Investment

Company Name Pony Al Inc.
Investment Time 2018

Investment Amount USD 8 million

Investment Tool/Stage Equity Investment

44
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Company Name Wuhu Changxin Technology
Co.,L.td
Investment Time 2018
Investment Amount CNY 200 million

Investment Tool/Stage Equity Investment

Cambricon
ERENE

Company Name Beijing CAS Cambricon
Technology Co., Ltd
Investment Time 2018
Investment Amount CNY 40 million

Investment Tool/Stage Equity Investment

Company Name Tianjin Institute of Pharmaceutical
Research
Investment Time 2018
Investment Amount CNY 1,170 million

Investment Tool/Stage Equity Investment
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Company Name
Investment Time
Investment Amount

Investment Tool/Stage

Pagoda
2018
CNY 300 million

Equity Investment

®
-
MONTAGE TECHNOLOGY

Company Name
Investment Time
Investment Amount

Investment Tool/Stage

Montage Technology
2019
CNY 320 million

Equity Investment

G

Company Name
Investment Time
Investment Amount

Investment Tool/Stage
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LIUGONG

1\

Guangxi Liugong Group Co., Ltd
2020
CNY 300 million

Equity investment

JDR’

RIREER

Company Name
Investment Time
Investment Amount

Investment Tool/Stage

JD Health

2020

CNY 100 million

HK stocks IPO anchored

5

LI & FUNG LIMITED

Company Name
Investment Time
Investment Amount

Investment Tool/Stage

Li & Fung Limited
2020
CNY 1.32 billion

Equity investment

CASYMDHEM

Company Name

Investment Time
Investment Amount

Investment Tool/Stage

Asymchem Laboratories (Tianjin)
Co., Ltd.

2020

CNY 150 million

Equity Investment

®
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Performance and Honors Y

China Merchants Capital has become a cutting—edge player of the domestic PE
industry in terms of AUM ( Asset Under Management ) and total AUM per capita in
recent years. By the end of 2021, China Merchants Capital has invested more than 600
projects, with a leading overall investment performance in the industry.

In recent years, the excellent performance achieved by China Merchants Capital
has been recognized and praised by the industry colleagues. China Merchants Capital
has been continuously recognized as one of China's best private equity investment
institutions by ChinaVenture and Zero2IPO Group Since 2015. At the "China Equity
Investment Annual Forum" hosted by Zero2IPO Group, China Merchants Capital has
been listed among the "TOP 100 Private Equity Investors in China" with leading rankings
in several consecutive years. China Merchants Capital won seventh place in the "TOP
100 Chinese Private Equity Investment Institutions in China in 2021". In April 2019, China
Merchants Capital won first place in the "TOP 50 Chinese Private Equity Investment
Institutions in China in 2018" and fifth place in the "TOP 100 Private Equity Investment
Institutions in China in 2018" at the "13th China venture Investment Conference Annual
Summit" held by China Venture.
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FBiE: +852 25425980
f&H: +852 25493931
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ANEMAE: www.cmcapital.com.cn

CHINA MERCHANTS CAPITAL INVESTMENTCO.,LTD.

Shen Zhen

Add:22F TowerB,East Pacific InternationalCenter,NO.7888

Shennan Avenue,Futian District, Shenzhen
Tel: +86 0755 88236000
Fax: +86 0755 88326400

N\
Hong Kong \1\\\
N\
Add:Suites 1604-09,Three Pacific Place,1Queen's Road East,Hong Kong ‘\\,

Tel: +852 25425980
Fax: +852 25493931

Website: www. cmcapital. com. cn
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