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Words by CEO

The past year has been one of strategic significance for China Merchants Capital. Amidst the
turbulence of international geopolitics, sluggish global economic growth, domestic economic
strains, macroeconomic bottlenecks, and challenges in the private equity industry, China
Merchants Capital has anchored its business sustainability in China's national strategies. We
have pursued progress while maintaining stability, advancing our three core businesses—
traditional blind pool funds, offshore funds, and structured product funds—and executing our
regional development strategy. At the time, we aggressively expanded our six major channels,
enhancing our scale and profitability effectively.

We reached a few milestones over 2023.

Working with local governments and industry leaders, China Merchants Capital exceeded its
annual fundraising target and successfully launched several funds each with assets under
management (AUM) exceeding CNY 5 billion, such as the Moutai Zhaohua Fund, as well as
medium-sized funds. A number of key offshore funds and structured product funds were also
added to the pipeline. We diversified our product portfolio by adding fund of funds, principal
investment funds, earmarked funds, and S funds. With our demonstrated management
capabilities, we were selected to manage a number of external funds, further solidifying our
investment ecosystem domestically and internationally. Leveraging our expertise and cross-
sectorial network, we assisted local governments in attracting investments and fostered a
new model of collaboration between central and local governments. The synergy between our
principal investment activities and investment banking services gave us a unique edge and
helped us achieve integration between industry and finance and forge partnerships with financial
institutions, setting new benchmarks for resource pooling, win—win cooperation, risk sharing,
and human capital synergy. Focusing on four key industries, we consistently enhanced our
investment capacity and refined our investment strategy to become more forward-looking and
insightful. We also improved our market-based mechanisms and organizational structures, and
implemented a series of reforms. We have been committed to brand building, drawing worldwide
attention to our initiatives and solidifying our leadership position in various rankings.

On behalf of China Merchants Capital, | extend my heartfelt appreciation to our partners,
investors, and service providers for their unwavering support and trust over the past year.
Looking ahead, China Merchants Capital will remain committed to serving the nation through
financial services and promoting industrial development via equity investments. We will
capitalize on our strengths, fine tune our business model, improve our organizational structure,
lift the quality of our growth, boost operational efficiency, and effectively manage potential
risks. By implementing business innovations, we will continue to deliver high—-quality services
and create value for our partners, contributing to China's advancement towards becoming a
financial powerhouse and achieving Chinese-style modernization.

CEO of CMC [\
April 2024
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History

China Merchants Capital Investment Co., Ltd. (hereinafter referred to as "China
Merchants Capital" or "CMC") was established in 2012 and is currently an alternative
investment and asset management platform jointly owned by China Merchants Group
(CMG) and GLP (Global Logistic Properties). Its domestic and international operation
headquarters are in Shenzhen and Hong Kong, At the end of 2023, CMC's assets under
management totaled close to CNY300 hillion.

n 1989

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 the venture capital
business in China.

n 1993

China Merchants China Direct Investments Ltd. (0133.HK), the first US dollar fund in China was
established in Hong Kong by the predecessor of China Merchants Capital. It was then listed on the
Hong Kong Exchange later that year.

n 1999

China Merchants Technology Group was established to invest in venture capital, start-up
incubation and industrial base construction in high-tech field.

n 2011

China Merchants Group and Xinjiang Production and Construction Corps jointly established ZXJ &
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 businesses.

n 2020

With the addition of GLP as a strategic shareholder, China Merchants Capital successfully
implemented the reform policy of mixed ownership for national SOEs and became jointly owned by
China Merchants Group and GLP.

n 2023

Through over a decade of hard work, China Merchants Capital became one of Asia' s largest
private alternative investment firms, with assets under management close to CNY300 billion.
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Culture Y
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Spirit Patriotism, Self-Improvement, Pioneer, Integrity
N
;: - ~ = .
/i o : To Propel industrial development by equity
Mission .
n L, investment
A
2N
Lo To be a domestic first-class and world-renowned
Vision .
" w alternative asset management company
NN s
PR o ,
/7 \\\\ Concision, Prudence, Pragmatism, Self-
Philosophy motivation, Responsibility, Communication,
o . . ) .
NI o Cooperation, Win-win

—
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Structure @

China Merchants Capital consists of China . /:/ - \i S
Merchants Capital Management Co., Ltd., // o 18 AN
China Merchants Capital Holdings Co., Ltd., 1! \L \
China Great Bay Area Fund Management Co., : ‘/ fund management
Limited, and China Merchants Capital Holdings \\ \\ companies in o
(International) Co., Ltd. At the end of 2023, \\ \\ Mainland China // //
there are 6 departments, including Operation S - - // /
Management Department, Risk Management g

and Legal Department, Strategic Development 7 // - o N
Department, Human Resources Department, // // 8 \\ \\
Finance Department, and General Management ‘/ ,/ \L \
Department. In addition, 26 fund management | fund management
companies have been established, of which 18 \\ \\ companies ,F /
are in Mainland China and 8 are overseas, with ‘. overseas 7/
a total of 220 employees. o \\ ~_ //// :



Performance and Honors

In recent years, 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. By the end of 2023, China Merchants Capital has invested more than 700
projects, with a leading overall investment performance in the industry.

Meanwhile, the excellent performance achieved by China Merchants Capital has been

widely recognized and awarded in the top rank of the industry at home and abroad.

Including:

¢ {In2023 ) ——

"TOP 300 Global Private Equity Investment Institutions" by Private Equity International
(PEI) (3rd place among Chinese firms)

"TOP 100 Private Equity Investment Institutions in China " by Zero2IPO Group
(10th place)

"TOP 5 Private Equity Investment Institutions followed by LPs" by China Venture

R
Q,

"4 3
— ¢ {In2022 } ¢ ——

"TOP 300 Global Private Equity Investment Institutions" by Private Equity International
(PEI) (2nd place among Chinese firms)

"Infrastructure Investor 100" by PEI (1st place among Chinese firms)

"TOP 100 Private Equity Investment Institutions in China " by Zero2IPO Group
(9th place)

"Best Private Equity Fund Manager in Asia-Pacific" by Asian Investor

"TOP 30 Private Equity Investment Institutions followed by LPs" by China Venture
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Edge

@

Formidable Cohesiveness

China Merchants Capital has always stayed true to its founding mission = "promoting
industrial development through equity investment". We are acutely aware of the political
significance of the finance sector in addition to its economical function, as well as the
social responsibility we bear. With that mindfulness, we strive to support for economic and
social development by providing high—quality services. China Merchants Capital values
its employees in all ways to build a team with expertise, cohesiveness, and discipline, to
ensure a steady development of investment business.

Abundant industrial resources and brand advantage

Jointly owned by China Merchants Group and GLP, two global leaders in asset
management with comprehensive sector coverage, China Merchants Capital is
endowed with abundant industrial resources. China Merchants Group is an integrated
SOE invest in three main sectors, namely transportation, finance, Property and three
emerging sectors like green tech, life tech and digital tech. while GLP is the world's
leading new infrastructure industry service and investment company, it operates
logistics&warehousing, manufacturing and R&D facilities, data centers and new energy
infrastructure in 17 countries and regions in Asia, Europe and America.

Highly diversified with deep industrial sector expertise

China Merchants Capital's business is deeply focused on four major industries, including
clean—-tech, core technology, biotech / healthcare and modern service, with rich
experience and deep industry accumulation in relevant fields.

Rich strategic cooperation resources

China Merchants Capital has established strategic partnership with local governments,
financial institutions, industry-leading enterprises, and other investors, and has
accumulated a large number of industrial platform resources.

Market-oriented mechanism and team of professionals

China Merchants Capital adopts cutting—edge management concepts, implements
market-oriented systems and mechanisms. It has an elite team of multinational private
sector managers, among whom the senior and mid-level management obtain an
average of 20 years of industry experience.

Industry leading centralized support services

China Merchants Capital provides industry leading centralized support services. It has a
benchmark for industry—wide risk control, financial and post-investment management, as well
as full investment life—cycle management from origination through post-investment operation.



O:a /) &

CHINA MERCHANTS GROUP

Three Main Businesses + Strategic Emerging Industries

Ports: China Merchants Port, LiaoningPort Group Bank: China Merchants Bank

Expressways: China Merchants Expressway, Securities / Funds: China Merchants Securities,
China Merchants Chongging Communications Bosera Funds

Shipping: China Merchants Energy Shipping, Insurance: China Merchants Life Insurance

China Yangtze Shipping Direct investment: China Merchants Capital, National—-
Logistics: Sinotrans level Funds

Marine Repairing: China Merchants Industry Diversified Finance: China Merchants Commerce
Asset Operation and Management: Sinotrans & CSC Leasing, China Merchants PINGAN AMC

Trade: China Merchants Hoi Tung Trading

Property Strategic Emerging Industries

China Merchants Shekou Industrial Zone China Merchants Innovation and Technology
Zhangzhou China Merchants Economic & Technological China Merchants Venture Capital
Development Zone China Merchants Health

China Merchants Taiping Bay Cooperative Innovation Zone China Merchants Testing Technology

=Pl

GLPAAR

Three Main Businesses

Supply Chain Big Data New Energy

Industrial Infrastructure Data Centers: Computing Infrastructure Clean-tech solutions

- Logistics, cold—-chain, aviation logistics - Designing and building - Centralized photovoltaic power station
- Advanced manufacturing, scientific - Investment and development - Distributed photovoltaic power station
innovation research & development - Operation and maintenance - Wind energy

- Commercial office space and services - Customer service - Stored energy

Industrial Services Systems Driven by - Green energy application Clean-tech asset services
Technology and Innovation - Servitization of battery assets

- Technology-enabled asset operation - Clean-tech technology

services - Clean-tech charging system

- Automation and robot services
- Digital finance and supply chain services

Equity investments facilitate open collaboration of industrial ecosystems
Modern logistics services Digital intelligence supply chain Real estate/logistics/new energy technology

WYY SINVHOIN YNIHD
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Funds @

As of end 2023, China Merchants Capital manages 57 RMB funds and 11 Foreign
Currency funds, with assets under management close to CNY300 billion, in which RMB
AUM totals over CNY 210 billion, and foreign currency AUM totals over CNY80 billion.

Il Clean-Tech

Shaanxi Clean-Tech Vehicle Fund
2 China Merchants Bank Wuxi New Energy Industry Investment Fund
3 Zhaohua Urban Development Equity Investment Fund

Il Biotech [ Healthcare

CSR China Merchants Buyout Fund
Jingzhou Huikang Equity Investment Fund
Jiangsu Zhaokong Kangjian Equity Investment Fund

A W N~

Maotai Zhaohua (Guizhou) Industrial Development Fund

Il Core Technology

China Merchants China Direct Investments Limited

Shenzhen Yidun Zhanxin Investment Fund

Guoxie Phase | Equity Investment Fund

SINO-BLR Industrial Investment Fund

Nantong Merchants Jianghai Industry Development Equity Investment Fund
/hangjiagang Zhaogang Equity Investment Fund

Wuxi Chanfa Trade in Service Investment Fund

o N O o~ W0 N -

Huangshan Emerging Industry Guidance Fund

Il Modern Service

China Merchants Union (BVI) Limited (CMU)
China Life Frontier Private Investment Fund Series
China Merchants Capital Fund of Funds
Shandong Land Sea Linkage Investment Fund

o~ WON -

Xuzhou Zhaohua Jiaochuang No.1 Equity Investment Fund



Cooperation Partners

For more than ten years, China Merchants Capital has established in-depth business
partnership with national and all levels of government guide funds, investment platforms,
Chinese financial institutions, industrial investors, and overseas financial institutions.

CMC wins widespread recognition from the whole industry.

National and all levels of government
guide funds and investment platforms

SDIC 7/ SIS

) EEncucannz: () SammERSE BXFARAAT KR ESISES

O) uremmmnsumanan Yy FETURRSEERAD )@ ducskaLngnad ?ﬁﬁ%gﬁ l'_: Elsz = lﬂ

Growth Drivers Fo Wuxi Industry Development Group Co.,Ltd.

=m» o Chinese financial institutions o e

LFransstan () PERRE (OMEA STERE®R
5] = b ﬂ t ﬂ ﬁ E
PEEZ @ sBsnRE@mERARLY FaOTIC & PERfEE
&M - BE o thESMNRISHE W JIC Trust

= o |ndustrial investors o s

{ v, CHINACHEM
MERD @ mgiTe 20222 pA EAsE (ISR [Framian

BRNF LB HRLE @Ewﬂ‘eﬂmﬁﬁﬂﬂ%ﬁﬁ GuseroRaERAE (G resmmsenemnsig

KWEICHOW MOUTAI CO.,LTD. Three Gorges Capital Holdings Co., Ltd SHANDONG PORT GROUP CO. LTD

=m» o Overseas financial institutions o e

MIZ‘HO = SO ﬁ'Bank “:(Lé Century Tokyo Leasing Corporation First Eﬂiﬁg’;:}(}mup

scren LAZARD & BEARD®RIT  CREDIT SuIsSE™

COOPERATION
JBiC Deutsche Bank
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Strategy Y
Three Major Businesses
Blind—Pool Overseas Structured
Funds Funds Products

Types of funds

Private Equity Investment

Our private equity investment funds target leading enterprises in
industries such as information technology, advanced manufacturing
and medicine & health. They enhance a company's value through
post-investment management, resource integration and value

creation measures.
As of end 2023, we had managed 44 domestic and overseas funds
with a total size of over CNY130 billion, invested in over 400 projects.




®

BHAES

CHINAMERCHANTS CAPITAL

CHINAMERCHANTS CAPITAL INVESTMENT CO.,LTD
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Three Levels of Investment Strategy

Value
investment

philosophy

Target
project
assessment
criteria

We serve national strategies with unwavering commitment.
We focus on the transformation and upgrading of traditional
sectors, while fostering emerging ones, and planning for
future industries. With unwavering support for the real
economy, we drive the development of new productive
force while solidifying our position in regional economic
development strategies. With a global perspective, we also
seek out high—quality overseas assets that generate stable
returns.

We attach importance to a company's value-creating
capability, and we are familiar with their advantages in
technological innovation, brand channels and operation
management. By means of thorough research and precise
due diligence, we make scientific and reasonable valuation
of an enterprise to retain a safety margin

- a management team with rich experience and strong
execution

- competitive products and technologies

- extensible business model, sale scale, and profitability

- growth potentiality



Global Reach

OF A Fek

CHINAMERCHANTS CAPITAL INVESTMENT CO.,LTD
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Investment Portfolio Y

China Merchants Capital seeks opportunities in growth capital in early-stage enterprises,
industrial resources consolidation in growing-stage enterprises, Pre-IPO investments,
IPO cornerstone investments, PIPE, FOF investments, etc.

CMC Investments Sorted by Stage (since 2020)
In CNY hundred million

3.8% Early / Start up
~ 5.4% IPO Cornerstone Investment
13.3% PIPE

17.3% Pre-IPO
60.2% Growth

CMC's Investments Sorted by Industry (since 2020)
In RMB hundred million

3.7% Retail & Other Services
\ 4% Others
71% Real Estate & Municipal Supporting Projects
8.6% Clean Tech & New Energy
9.4% IT, Internet & Telecommunications
16.1% Biotech & Healthcare
23% Transportation & Logistics

28.1% Advanced Manufacturing

Determined to seek rewarding investment projects, China Merchants Capital's
professional teams have made successful investments in both domestic industries and
overseas markets, such as China Merchants Bank, Industrial Bank, China Merchants
Securities, Taikang Life Insurance, EVE Energy, Tecon Biology, IFlytek, Port of Newcastle
(Australia), Montage Technology, TongFu Microelectronics, Semiconductor Manufacturing
International Corporation, Asymchem Laboratories, JD Health, Mingyang Smart Energy

Group Limited, Aramco Gas Pipelines Company, etc.



@ Investment Cases

| clean-Tech
e 2

AN

N
r N e N
ca A KIEERERAR
MINGYANG SMART ENERGY HUNAN CHANGYUAN LICO CO., LTD.
mrme
Company Name Mingyang Smart Energy Group Company Name Hunan Changyuan Lico Co., Ltd.
Limited Investment Time 2018
Investment Time 2017 Investment Amount RMB 50 million
Investment Amount RMB 1.148 billion Investment Strategy Equity Investment
Investment Strategy Equity Investment
e ™ s ™
=0 W
= | a
= l_l L WELION
PEERRHEER
Company Name Anhui Estone Materials Company Name Beijing Welion Clean—Tech
Technology Co., Ltd. Technology Co., Ltd.
Investment Time 2019 Investment Time 2022
Investment Amount RMB 52.2 million Investment Amount RMB 100 million
Investment Strategy Equity Investment Investment Strategy Equity Investment
- N e N

00 £ 15 & sAaNY

Company Name AVATR Company Name SANY

Investment Time 2022 Investment Time 2022

Investment Amount RMB 158 million Investment Amount RMB 250 million

Investment Strategy Equity Investment Investment Strategy Equity Investment

e A\ e N
CO LN&E

SEIP ENERGY 0 .

Tt B X @i

Company Name Seip Energy Company Name Lingxin New Energy

Investment Time 2023 Investment Time 2023

Investment Amount RMB 20 million Investment Amount RMB 14 million

Investment Strategy Equity Investment Investment Strategy Equity Investment
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' Biotech]/ Qealthcare

AN

AN

PORTON
15 &

Company Name Porton Pharma Solutions Ltd.
Investment Time 2017
Investment Amount RMB 367 million

Investment Strategy Equity investment

JZI0HUN 2ERE

Company Name Shanghai Aohua Photoelectricity
Endoscope Co., Ltd.

Investment Time 2019

Investment Amount RMB 75 million

Investment Strategy Equity Investment

DR

Company Name JD Health
Investment Time 2020

Investment Amount CNY 100 million

Investment Strategy Equity Investment

sy

=
HEE

Company Name KeChow Pharmaceuticals
Investment Time 2021
Investment Amount RMB 100 million

Investment Strategy Equity Investment

J
re Y
~
Ik
)
Company Name Tianjin Institute of Pharmaceutical
Research
Investment Time 2018

Investment Amount RMB 1.178 billion

Investment Strategy Equity Investmentt

Y N

Company Name Asymchem Laboratories (Tianjin)
Co., Ltd.

Investment Time 2020

Investment Amount RMB 150 million

Investment Strategy Equity Investment

AnHeart

Therapeutics

Company Name Anheart Therapeutics
Investment Time 2020
Investment Amount RMB 83 million

Investment Strategy Equity Investment

e N
NUHIGH

Company Name NUHIGH Biotechnologies

Investment Time 2023

Investment Amount RMB 30 million

Investment Strategy Equity Investment



e

' Core Teghnology

AN

J

AN

T isuE

Company Name
Investment Time
Investment Amount

Investment Strategy

Tongfu Microelectronics
2018
RMB 531 million

Equity Investment

exmt

Company Name

Investment Time
Investment Amount

Investment Strategy

Changxin Memory Technologies,
Inc. (CXMT)

2021

RMB 1 billion

Equity Investment

m=1a>$

Company Name
Investment Time
Investment Amount

Investment Strategy

MetaX Tech
2021
RMB 40 million

Equity Investment

Moonshot Al

n

Company Name
Investment Time
Investment Amount

Investment Strategy

Moonshot Al
2023
RMB 70 million

Equity Investment

® =
-
MONTAGE TECHNOLOGY

Company Name
Investment Time
Investment Amount

Investment Strategy

Montage Technology
2019
RMB 300 million

Equity Investment

Company Name
Investment Time
Investment Amount

Investment Strategy

EE(Mii=lI

BIREN TECHNOLOGY

Biren Technology
2021
RMB 130 million

Equity Investment

Cs

Company Name
Investment Time
Investment Amount

Investment Strategy

1HE S
= =T
POWERED BY VASTSTREAM

Hanbo Semiconductor
2022
RMB 100 million

Equity Investment

) )
TANKEBLUE AR#H&1®

Company Name
Investment Time
Investment Amount

Investment Strategy

TankeBlue
2020-2023
RMB 130 million

Equity Investment
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Modern Service

AN

o

J

Unonboy e S ET LTS

China UnionPay
Company Name China UnionPay
Investment Time 2020

Investment Amount RMB 628 million

Investment Strategy Equity Investment

SHEIN

Company Name SHEIN
Investment Time 2022
Investment Amount US $20 million

Investment Strategy Equity Investment

. Dingheng Shipping Technology

é\% HEMETR

Company Name Dingheng Shipping Technology
Investment Time 2023
Investment Amount RMB 190 million

Investment Strategy Equity Investment

36

FOR-U

Company Name FOR-U Smart Freight
Investment Time 2021
Investment Amount RMB 160 million

Investment Strategy Equity Investment

e N
AT

Company Name Zongteng Group

Investment Time 2022

Investment Amount RMB 80 million

Investment Strategy Equity Investment

EL

RABBITPRE

Company Name RabbitPre Intelligent Technology
Investment Time 2021-2023
Investment Amount RMB 60 million

Investment Strategy Equity Investment



L OverseasIStrugtured Products

US SCC Project

Company Name
Investment Time
Investment Amount

Investment Strategy

US SCC Project
2018
About RMB 1400 million

Heavy asset investment

Australia Storage Project

Company Name
Investment Time
Investment Amount

Investment Strategy

Australia Propertylink Project
2019
About RMB 400 million

Heavy asset investment

GOODPACK®>

NETWORK®WORK

Company Name
Investment Time
Investment Amount

Investment Strategy

Goodpack

2021

US $200 million
REI

Victoria Troops Limtied

Company Name
Investment Time
Investment Amount

Investment Strategy

Victoria Troops Limtied
2018
RMB 270 million

Heavy asset investment

@f

LI & FUNG LIMITED

Company Name

LI & FUNG LIMITED

Investment Time 2020

Investment Amount HKD 1.5 billion

Investment Strategy Equity Investment
aQramco

Company Name
Investment Time
Investment Amount

Investment Strategy

Aramco Gas Pipelines Company
2022
US $270 million

Heavy asset investment
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Clean-Tech

Shaanxi Clean—Tech Vehicle Fund

Established in March 2015 with a size of CNY285 million, the fund mainly invests
in the new energy vehicle sector and its related areas, including new materials,
new technology, high-end equipment manufacturing and other strategic new

industries.

China Merchants Bank Wuxi New Energy Industry

Investment Fund

Established in December 2015 with a current size of CNY10 billion and an initial

size of CNY2 billion. It primarily seeks M&A opportunities in new energy industry.

Zhaohua Urban Development Equity Investment Fund

Established in December 2016 with a size of CNY4 billion, the fund mainly
invests in such sectors as energy conservation, environmental protection,
intelligent cities and other urban service industries. The fund targets investment
opportunities in industrial upgrading and industrial restructuring, state—owned

enterprise reform, as well as cross—-border M&A.

Biotech | Healthcare

CSR China Merchants Buyout Fund

Established in April 2017 with an initial closing size of CNY 25hillion, 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 consumer health, medicine

and medical treatment, as well as consumer technology, new energy, advanced



manufacturing and other strategic emerging industries.

Jingzhou Huikang Equity Investment Fund

Established in February 2018 with a fund size of CNY3.173 billion, mainly
invests in advanced manufacturing industry and healthcare & pharmaceuticals,

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

Jiangsu Zhaokong Kangjian Equity Investment Fund

Established in April 2022, the fund size is 430 million yuan. The main investment
focuses on high—growth or high-certaintytargets in the field of large health, while
relying on the industrial resource advantages of strategic cooperation listed

companies. The primary goal of the fund is accelerating the clinical application.

Maotai Zhaohua (Guizhou) Industrial Development Fund

Established in August 2023 with a size of CNY 5.51 billion, this fund focuses
on technological innovation, with a focus on investing in strategic emerging
industries such as biotechnology, information technology, and energy

technology.

Core Technology

China Merchants China Direct Investments Limited

Listed on the Stock Exchange of Hong Kong in July 1993, it mainly invests in
financial industry, emerging technology industry, great culture industry and
comprehensive health industry. As of end 2023, its net asset value totaled
USD558 million.

Shenzhen Yidun Zhanxin Investment Fund

Established in August 2016 with a current size of CNY5 billion and an initial scale
of CNY2 billion. The fund mainly invests in media, internet, culture, technology

and other related fields.
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GuoXie Phase | Equity Investment Fund

Established in November 2016 with a size of CNY30 billion, this fund targets
state-owned enterprise reform opportunities and the transformation and
upgrading of traditional industries. Main investments are concentrated in
modern logistics, urban infrastructure, logistics park development, information

technology, high—end equipment, intelligent manufacturing, and other industries.

SINO-BLR Industrial Investment Fund

Being initiated by State—owned Assets Supervision and Administration Commission
of the State Council (SASAC), SINO-BLR Industrial Investment Fund, L.P. was
established by China Merchants Group in April 2017 with a size of USD585 million
to implement One Belt One Road initiative. The fund mainly invests in companies
stationed in the China-Belarus Industrial Park(Great Stone), and targets sectors

like Al, autonomous vehicles, health care equipment or technologies, etc.

Nantong Merchants Jianghai Industrial Development Equity

Investment Fund

Established in August 2017 with an initial scale of CNY3 billion. Leveraging
Nantong's industrial and geographical advantages, the fund mainly invests in
leading industries in Nantong's "3+3" dominant industries and highly competitive
enterprises, promoting industrial integration. It targets electronic information and
semiconductors, smart equipment and high-end manufacturing, new energy,

new materials and other emerging industries.

Zhangjiagang Zhaogang Equity Investment Fund

Established in April 2018 with an initial size of CNY4 billion, the fund is currently
sized at CNY10 billion. It targets investment in strategic emerging industries
and the transformation and upgrading of traditional industries, giving priority to
supporting Zhangjiagang City's real estate industry. The fund effectively leads
entrepreneurial innovation, industrial transformation, and the upgrading of

Zhangjiagang City.



Wuxi Chanfa Trade in Service Investment Fund

Established in December 2019 with a size of CNY1.52 billion, the fund mainly

invests in the service trade industry, especially in TMT and healthcare.

Huangshan Emerging Industry Guidance Fund

Established in January 2024, the fund size is 10 billion yuan. The investment
direction includes sub-funds and direct project investment. It focuses on
supporting Huangshan City's information technology, intelligent manufacturing,
new energy and automotive electronics, new materials and green flexible
packaging, artificial intelligence, digital technology, creativity, healthcare, and

green food industry.

Modern Service

China Merchants Union (BVI) Limited (CMU)

Established in December 2013 with a size of USD8 billion, CMU is a USD
investment platform that facilitates the overseas expansion of China Merchants
Group's core business. CMU engages in strategic foreign investment and is
building an asset portfolio with stable returns and controllable risks. Its assets

under management exceeded USDS8 billion as of end 2022.

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 sq. ft. of NLA under management. All
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 sqg. ft. of GFA

under management.
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China Merchants Capital Fund of Funds

Established in January 2017 with a size of CNY10 billion, this fund mainly invests
in private equity funds, private equity secondary funds and direct investment

projects in advanced manufacturing, service upgrading and healthcare.

Shandong Land Sea Linkage Investment Fun

Established in August 2021 with a size of CNY10 billion, this fund uses a "Fund
of Funds + Structured Fund" model and market-oriented operating mechanism.
It targets industrial fields supporting the development of marine economy, such
as comprehensive logistics, smart ports and shipping, intelligent manufacturing,

high—-end ports and shipping services.

Xuzhou Zhaohua Jiaochuang No.1 Equity Investment Fund

Established in August 2023, with a fund scale of 1.0025 billion yuan. The
fund mainly invests in the form of "sub-fund" + "direct investment", focusing
on intelligent logistics, advanced manufacturing, new generation information

technology, biomedicine and other fields.
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