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Introduction

2025 F , fEEIMBMERUHFRIIABEEIBINE  FREiETHlf—EMkE. BPELFE
SZIMNBME TR | EVRTEEES | SRIEIRERTR  IEXNEFIEKATAIEIIERE.

EREE—F , I=FERSIGENESSFEEPIOANS , SRNHRESIEEASEE
BXE | FREFNREBASNEFINERR. SEFASRINTGIZHE 2025 FHRER TS5k |
BLRXBRBEBYSELFETRTIN , ATHIANTHNEE., RESKHZRHKD , B8
P EFERNIB SR , FE PE/VC T IEIBRkE SIS R LR Z.

IMAERFSRIRARRINZAMES ? ZNBERATEZSGTIRRHREFERIFNMN ? W@HIEEE
QERREG ? LMAFPSRESRXSEZ AP SAMREN ? EIRFMBRHYEIREDNSRT , TR LP A
AESRHERIRIANIEE. 1T GP KRB EEEN ? MEERHZRFNEEMNR , FEEW
HNEFMUZ BRERE ? FEE Rl URIRBIFEERIEK , AR, BEUEFSRSFESREIE
RS |IRAZEMR | RREAWPELREBRERIREFITHANFES ?

2025 12 B 3 B, 2025 hiepfiiigiEinse ( CVCA ) FLBRGERIN / Bl B SIEeInEl bR
HRBIE « ZEEST%0. B, FERRFIREA. IREREFR—Z , o=RE[K.
RHRARE. TRREDE. ERANEEDICIET , D8IM PE. VC, LP ERERANITIC , T
AIEREZZRERTHRENIZNMIIREE. AERREIE.

pEERtIR RIS
FRPRS

2025 &

The CVCA Annual General Meeting & China VC/PE Summit 2025 will be held in Beijing
on December 3, 2025. Held annually, the summit is a valuable opportunity to provide an
effective exchange and networking platform among senior executives from CVCA members
and our friends. Participants will discuss and exchange views on key industry issues and
topics that are essential to industry development, share best practices and experience, in
hope of further promoting the sound development of the PE/VC industry in China.

In five thematic panels, from different perspectives such as PE, VC and LP, the annual
conference will have in-depth discussions on how to cope with challenges and move
forward steadily in the current complex and changing environment. Hope CVCA members
and industry representatives can actively participate and seek common development.

Organizing Committee
CVCA Annual General Meeting & China VC/PE Summit
2025
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Agenda

December 3th ( Wednesday ) Park Hyatt Beijing<Ball Room

8:30-9:00 Registration

Opening Remarks by CVCA Chairman
9:00-9:10 Duane KUANG Chairman CVCA / Founding Managing Partner
Qiming Venture Capital

The Handover Ceremony of CVCA Chairman
Duane KUANG Chairman CVCA / Founding Managing Partner
9:10-9:20 Qiming Venture Capital
Frank K. TANG The Elected Chairman CVCA / Chairman and CEO
FountainVest Partners
Forum 1: Marco Trends and Industry Strategies from the PE Perspective
Moderator:
Erfei LIU CEO and Founding Partner Asia Investment Capital
Panelists:
David QIU Chairman of China PAG
Chang SUN Chairman Sunshine Oriental Limited
Chris SUN  Partner KKR
Frank K. TANG Chairman and CEO FountainVest Partners
Eric XIN Senior Partner Trustar Capital
Ning ZHANG Managing Partner of Beijing Office  Morgan Lewis

9:20-10:20

10:20-10:30 Break

Forum 2: Marco Trends and Industry Strategies from the VC Perspective
Moderator:
Annabelle LONG Founding and Managing Partner BAI Capital
Panelists:

10:30-11:30 Hao CHEN Vice Chairman Legend Capital
Duane KUANG Founding Managing Partner Qiming Venture Capital
Erhai LIU Founding and Managing Partner JOY Capital
Allen ZHU Managing Director GSR Ventures
Richard CHANG Partner Gunderson Dettmer

Forum 3: How Mainstream LPs View Financing Strategies and Measure GP
11:30-12:30 Moderator:
Daizong WANG Partner TPG NewQuest
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Panelists:
Min FANG Managing Director, Co-president of China Private Equity
Warburg Pincus
Mingchen XIA  Managing Director, Co-Head of Asia Investments
11:30-12:30 Hamilton Lane
Qing XU Managing Partner Oriza FOFs
Bin ZHANG Vice President, General Manager of Equity Investment
Department China Life Capital Investment Co., Ltd
Catherine CHEN Senior Partner Zhong Lun Law Firm
12:30-13:50 Lunch
13:50-14:00 CVCA Annual General Meeting
"CVCA Social Economic Contribution Research Report 2025" Release
Report Interpretation:
John QU Founding Managing Partner Stamina Capital
Panelists:
Duane KUANG Founding Managing Partner Qiming Venture Capital
Frank K. TANG Chairman and CEO FountainVest Partners

Questioner:
Libo GUO Founder LP Advisory

14:00-15:00

Forum 4: The Road to Internationalization of Chinese Enterprises
Moderator:
Guy CUI Partner EQT
Panelists:
15:00-16:00 Chun LI Partner Jade Capital
Shirley SHI ~ Managing Director of Growth and Private Equity
Goldman Sachs Asset Management
Zhizhong YANG Partner Ares Management Asia
Jeffrey FU China PE Industry Co-Leader Deloitte

Forum 5: New Trends in New Areas

Moderator:

Jerry LIANG Partner CCV Capital

Panelists:

Wei CAI Partner Luminous Ventures

Haojun LI Managing Partner Jiyuan Capital

Swee Ting PAN Managing Partner, Head of China JAFCO Asia
Richard YANG Managing Partner Sinovation Ventures

16:00-17:00
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Summit Contacts

fh=" &+ ( Ms. Ning SUN )
F#l Mobile: 8610-186 1270 2436
HE#5 Email: ning@cvca.org.cn

=1/ &t ( Ms. Esther GONG )
ZF#1 Mobile: 8610-152 1088 8277

fB#E Email: esther@cvca.org.cn

A& %t ( Ms. Sabrina TIAN )
F#H1 Mobile: 8610-139 1178 4551

fB#E Email: sabrina@cvca.org.cn

BSERES
Cocktail Contacts
Linda Li

FEiE Tel: 8610-5740 3682
HR%E Email: lindali@tpg.com
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Duane KUANG

[REEENIR BIREE KA
Founding Managing Partner
Qiming Venture Partners

IBFFRERBHEIRAIBIREESKA  REZRZMA. A5 30 SFRIRIERIREEN
1999 FFHIEMNEXBEIRE.

BFRERETEXRTEERRN. ATEE. BatiRE. RREFHENRE | thREREEH
NEIEIE  ALREYT (688169.SH) . izmiN1T ( NASDAQ:WRD ) . ffiwsifk (09880.HK) . =
7 (09678.HK ) | REFERIZ (NASDAQ:HSAL) | Z&=FBafl. KERHL. t4 = (02567.
HK) F. tERIRTERIUSENSESEK  PEIBFRISESUNESNERBEEZERSER.

[BFISRAENIE 2020, 2021, 2022 K 2023 Famiie R (ECHE AL,

BI7EBREIRET [P AR R RIRABTEX RS SIS/ REP E ARSI RS,
IONZHF/RAT , ERRIFEER 5 F , BEISNSREERAL BFRREEESTTR T8
BRVAEE , REFEZRETMTRED , ERESFEEUSBERAEE.

ERTEEAF T ENAFMTFN  REENFERIAFH AT MBA,

Mr. Duane Kuang is a Founding Managing Partner of Qiming Venture Partners and a
member of the Investment Committee. Duane has over 30 years of operational and
investment experience and started his venture capital career in 1999.

Duane's areas of investment include Information Technology, Artificial Intelligence,
Automation, and Blockchain. Some of his prior investments include Roborock (SHSE:688169),
WeRide (NASDAQ:WRD), UBTech (SEHK:9880), Unisound (SEHK:9678), Hesai Technology
(NASDAQ:HSAI), Intelligent Automation, Chaitin, Qiniu Cloud (SEHK:2567), etc. Duane is
the Chairman of the China Venture Capital and Private Equity Association (CVCA) and a
member of the VC committee of AMAC.

Duane has been recognized by the Forbes Global 100 VC Midas List in 2020, 2021, 2022
and 2023.

Prior to founding Qiming, Duane was the Director of Intel Capital China where he led the
strategic investment activities of Intel. Before joining Intel, Duane spent five years at Cisco
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Systems in China, holding various senior management positions.

Duane started his career in Silicon Valley as a software engineer and later entered into
management role in the digital communications field.

Duane is born in Guangzhou, China and educated in the U.S. Duane holds an MBA degree
from the University of California at Berkeley, a Master's degree in Computer Science from
Stanford University and a Bachelor’ s Degree in Computer Science from California State
University in San Francisco.
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Frank K. TANG
LiEES EEKFERBINTE
Chairman and CEO
FountainVest Partners

ERAENESFRREFAEFHREBFERTE. DRIFRTMATRIRAERIILHENE , &S,
LR i EZ=mENFINRSRENSEL  ERRENEEEREE. 2R TURIRS.

ol

HEBREEIITIRZA , EEREEGEHNINKADEEROSRAEELEE. FERDH. 2KRE
ZRENEEZRSAZER. ERLERTPEDZIRAES | RIBARKRDHBEKERE. FE
FMIRHATI AR,

FEZ AT, BEERSET 1994 F£F 2005 19 11 FHEEIEESREAEE0EE, MESEN
BRAEERTAAOLES  ZEREEESE , THFRS T —RIIARBSFMERFWH LHIE.
ERELERESRERSINBENTES | BEXREGASEIN (AL ) RERITERHE(E.
BRI T ESRRIEREEREA.

ERAEMATILS B (IESEAT) )REB—AETEHHENE BMTSES | BEEHRE( £
BK50058 ) . BRSSRERERFA LT (Key Safety Systems), IMAX FE, FRHEFIAFFE
RERENSES, FRAEBREREFICIE (XK ) KR, EESHOL I AZHFETIRE.
EBRERFRE. PERIISEINSIES | DR ESERRIUSEE SN REIEEK.

EEEERET L |, BEEESHCLTAZ TREEAN A UM ESREAF T FF T2,

Mr. Frank K. Tang is the Chairman and CEO of FountainVest Partners, a leading Asia-based
private equity firm with offices in Hong Kong, Beijing, Frankfurt, Shanghai and Singapore.
FountainVest actively invests in the consumer, healthcare, industrial and business service
sectors.

Prior to co-founding FountainVest, Mr. Tang was with Temasek Holdings as Senior
Managing Director, Investments & China, where he simultaneously led China investments
as well as global telecom, media and technology investments. As a member of the senior
leadership team at Temasek, Mr. Tang sat on both firmwide Senior Management Committee
and Senior Investment & Divestment Committee.

Mr. Tang worked at Goldman Sachs for nearly 11 years, first in New York, and then relocated
to Hong Kong. Mr. Tang worked in both investment banking and Principal Investment Area,
the private equity arm of Goldman Sachs. He was Managing Director and Head of Telecom,
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Media and Technology investment banking in Asia Pacific for Goldman Sachs prior to
joining Temasek.

Mr. Tang is a board member of Amer Sports, BMTS, and previously served on the board of
Accenture (a Global Fortune 500 company), Key Safety System Technology, IMAX China,
Weibo, and Pacific Pension & Investment Institute, among others. Mr. Tang has been a
member of the World Economic Forum, a governor of the China Venture Capital and Private
Equity Association, a trustee of Donghua University, and a board member of Columbia
Business School’ s Board of Overseers. He was born in Shanghai, and holds a bachelor’ s
degree from Donghua University in Shanghai and a MBA degree from Columbia Business
School in New York.
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Erfei LIU

THERF BRMMTERIESKA
CEO and Founding Partner
Asia Investment Capital

X = KAEEANTRIANEFEHITERBIBEKA | ANBEEERSAERERATEE UKk
R LHATRIMIIESE,

XUSEAEEIERY 30 FRRBRITHAMERIIGRERZY , WHREAPEMX, XE. KRl
EPE. XAEBBREESEMPEXERNRERENTEXLSEE , RBESRER. ERIAR.
DI IEHREREMERIERESE | B2 7 HEWSFA.

XS BBERSBUTER ). PEEUAIEEATNMSEME WSEHEECEEIREATHIHRE.
FAERRBUR R, BIRRREKEFRFT.

XUFEEBKEI AKX 2006 FESRAERHERS .
XS R HEF R LA EEEN (I,

Mr. Liu is the CEO and founding partner of Asia Investment Capital. He also serves as a
director of Cindat Capital Management Limited, as well as an independent non-executive
director on the board of several public companies.

Mr. Liu has over 30 years of investment banking and private equity experience across
various geographies, including the Greater China, the U.S., Southeast Asia and India. Prior
to establishing the AIC Group, Mr. Liu was the Chairman of Merrill Lynch China and Country
Executive of Bank of America Merrill Lynch. Mr. Liu established the Chinese business of, and
held various management positions at, Goldman Sachs, Morgan Stanley, Smith Barney and
other renowned institutions.

Mr. Liu also acted as a financial advisor to a wide range of governmental entities, major
Chinese companies, and leading multinational corporations. Mr. Liu" s transaction
experiences span from international capital markets to equity investments, as well as
domestic and cross-border mergers & acquisitions.

Mr. Liu was named investment banker of the year for 2006 by The Asian Banker magazine.

Mr. Liu holds an MBA degree from Harvard Business School.
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ERR{E

David QIU

ABISEER (PAG) HEESK

Chairman of China
PAG

2015 FMAKBERFER , MERBPEEFK , £S5 T Lexmark, BESAE. ENSIE,
BEZMPAFEEARTERIRE.

BEEH

2005 2 2015 F , BEBARIRRERLREREGUA | TEARATFAERIIEFTAESAIRE |
EREE, HiE. SSRFNBMT SR T 7RI E LA SRS | ESXH T FERER
BAAEAMTEEGFAEmME , M TEERISHEEEEFERITHEN.

2000 %= 2004 & , BIERFARBRATLEH. EFK , RERFRKRERATLEH. EFK,
EHARAFNERRRWS  TREANEFERWTERETT B—RYFRAEE , FRINEARR
FTIERIALZEEWNS  FARMATERANRETEERC—.

1990 &2 2000 &F , BHERTHELEERANTBIME  AFMBIH. KE. BEFRGFHREE
KEETIF  EERMBREIR. EREA. B/, Bt FREFHERRE 7T KENTILEFRER.,
HERE=

B TFRRZEAY  RIEFFLTFN , AREEERILAZ B EHERMNEBRIRAZEES
B T E TR,

Mr. David Qiu joined PAG in 2015 and currently serves as Chairman of PAG China. He has
led and completed investments in major key projects such as Lexmark, Yingde Gases,
Baosteel Gases, iQIYI and Wanda.

WORK EXPERIENCE

HONY CAPITAL 2005-2015, Managing Director, Management Committee member and the
Equity Partner.

Led investment team and managed and supervised the whole investment processes
from deal sourcing to projects screening to investment decision-making to portfolio
management as chief investment officer.
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Obtained rich experiences of SOE restructuring and established extensive connections with
various sector leaders and diversified intermediaries, together with in-depth knowledge in
sectors of consumer retailing, energy production and real estate.

Created and developed other non-PE assets management business such as Mezzanine
fund, real estate fund and hedge fund etc.

CHINA YINTAI INVESTMENT 2002-2004, President and Chairman of Yintai Department
Store Co., Ltd. and concurrently served as Yintai Holdings President and Chairman of the
Board of Directors of the Company.

Managed and executed various takeovers of retail companies established one of the largest
private-owned retail groups in China, the Yintai Department Stores chain.

Led and developed Yintai' s principal investment team to identify and execute M&A deals
in retail sector and performed restructuring and reorganization processes of listed company
of Yintai holdings.

HUA NENG GROUP 1990-2002, Vice President of Goldpark China, a Huaneng's subsidiary
listed on Toronto Stock Exchange.

Performed project planning and development, developed international business and
communicated with investor for Huaneng group and listed subsidiaries.

EDUCATION

MBA, Kellogg School of Management of Northwestern University and Hong Kong
University of Science and Technology Bachelor’ s in engineering, Xi'an Jiaotong University.
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Chang SUN

KiIE%hk CEO HHIEERREAK
REEFA A, 5K

TPG BIFEIRESR

Chairman

Sunshine Oriental Limited

NEER TPG ERRFERXEEGKA. BESRK , WAEZRME. EI0N TPG ZA1, FMTERE
fbEEAETIERAESEK. 1995 F= 2015 F |, AVEEREEHCFRBEAGKUA. EREEE
BEZREMR , FEETAKER. WA EBISRERIRBRTHINITES. KR T
RUIRREE. REELEEES.

IEERFBILRMNEIERFZ 2. REEERRINGIHARELES. EEXIMHZESRMRER
TrEEm R ERRAFRIENF N, et RPERIIESINS (CVCA ) RIS AFIZEE
B, Pt ARERS (CREDIA ) HEIBAMESEISK | RERSYZRIAFXINEF
SEARREFSRE  URPECWREARPES, INCERBEESERSAE / ERIDEXE
B EERF RS R e Ea O SRIF FAN RS,

Mr. Sun served as the Chairman of TPG Greater China and is currently a Senior Advisor
to TPG Global. Prior to joining TPG, he was chairman and founder of Black Soil Group, a
private Investment holding company. From 1995 to 2015, Mr. Sun was a partner at Warburg
Pincus and served as chairman of Asia Pacific for the firm and a member of the firm’ s
Executive Management Group. From 1992 to 1995, Mr. Sun worked as an Executive Director
in the Investment Banking Division and Principal Investment Area of Goldman Sachs (Asia).
He also worked as an associate at Lepercq, de Neuflize & Co., a boutique investment bank
in New York, and at the United Nations headquarters as a professional translator.

Mr. Sun holds a Bachelor of Arts degree from the Beijing Foreign Studies University and a
joint degree of MA/MBA from the Joseph Lauder Institute of International Management
and the Wharton School of the University of Pennsylvania.

Mr. Sun is the founder and honorary Chairman of the China Venture Capital Association
(CVCA) and the founder and Executive Vice Chairman the China Real Estate Developers and
Investors’ Association (CREDIA). He is a member of the Board of Governors of the Lauder
Institute at the Wharton School, and a board member of the China Entrepreneurs Club (CEC).
Mr. Sun is also an adjunct professor at United International College of Hong Kong Baptist
University and an Industry Supervisor at PBC School of Finance of Tsinghua University.
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Chirs SUN

¥y KKR $2EE5EH] SkA

. Partner
N ‘ KKR

FNgRSEAE | 2007 FEADN KKR FASERANE S |, BUE KKR IEERASKA | ARKPEXFAFRAUL
BWSs , FiEtrs. BitiRiE. 5. KNNESFREARE. IEEXNERMEEFENR
BEW , PEERREYER. BEEN. TEEL. WEIARIL, XL 22#R BHE
FEIMAGF—LESFRREVES  ARRES ST, 5087, TiMlk. FRAR. =
RER. FOHSFMENRE. I KKR ZAT, AMeEEIRTERA TR RITAEARERA.
INEERRTFILERAS: | SREFFFF TN,

Chris Sun (Beijing) joined KKR in 2007 and is a partner on the Private Equity team focused
on Greater China, also working extensively on other initiatives of the firm including Asia
NGT (Net Generation Technology) and Global Impact Fund. Mr. Sun currently sits on
boards of directors for Yuehai Feed Group, Gambol Pet Group, Jiangsu Yuguan, Xingsheng
Youxuan, Huohua Logic, Quanyi Pharmacy, ZJLD and Adopt A Cow. Mr. Sun also played a
significant role in advising on the investments in Modern Dairy, VATS Liquor Chain, Asia
Dairy, COFCO Meat, Sunner Development, ByteDance, and Natural Pet Food Group. Prior
to joining KKR, Mr. Sun worked as an investment banking analyst at Goldman Sachs & Co.
in the Natural Resources Group in Beijing. He holds a B.A. and an M.A., with honors, from
Peking University in China.
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Eric XIN

ERELX SHREMNA
Senior Partner
Trustar Capital

EERTFHEENPERNE FABRIIRBI S ERBZLSREGKA. EREAFLILT 2002F, 2
PERGCRIRAERIILENN , RETEH] , oRER | IFRcFE2EEME. SErREEEE
BEEAT LsSEEIE XS ATHEEEIESEMA  AeREFHERRTHIETIE SR,

EEEAAREEF RN THEEME AR AR EFFFTF.

Eric Xin is the Senior Partner of Trustar Capital and has been with the firm since 2002.
Previously, Mr. Xin was a management consultant at Mckinsey & Company in Shanghai and
Washington D.C focusing on helping Japanese and U.S multinationals source and set up
factories in China. Before that, he was a Deputy Manager for China Leasing Co., Ltd., the
largest leasing company in China and a subsidiary of CITIC Group.

Mr. Xin received an MBA from the Harvard Business School with Honors and a B.A. in
Economics from Beijing University.
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[
Ning ZHANG
ERIEZERITESER tFDL2ZEEESRA

Managing Partner
Morgan Lewis

SKTRIMEARFARDAZENEESKA | EETRERN. AWREARHRILS , TEHEER
ROGCHERWHSTBREANEEFENER. KRIDEAW. SR XEREMNZEAT
1 (EMER ) TEES ZREK , ERGESRAIAN EHATNSEERERRS.

EEANFELATDREREBHOZ NN - NEH. RSBRINEIE. SIMTEEE. &8
gEE L, EERFWHESFABHED - REEAEEN. MENKRERSRIE. FABRINE
ENRBERIAMERFAPEXAIAERE. KWIRHEE.

SKEBIPHRA R ROATBHRTRL , SHEEET. St BENSHREE. B
BRSIRR. HEm/ TE. HE. SRS, BWRS. B, seR. 7R EEHE,

Ning Zhang, managing partner of the firm’ s Beijing office, advises clients on transactions
involving mergers and acquisitions, private equity, venture capital, and capital markets,
including in the United States and Hong Kong. In particular, he has extensive experience
in representing leading Chinese companies in overseas expansion and cross-border
restructuring. Ning has experience handling a wide range of complex cross-border
transactions involving both private and public companies. In addition, he represents
international financial institutions, private equity funds, and multinational corporations in
investments, acquisitions, and divestments throughout the Greater China region. Ning is a
Registered Foreign Lawyer in Hong Kong and is admitted to practice in New York.

Ning also focuses on emerging business matters, counseling Chinese companies through
all stages of their life cycle. He advises clients on restructuring, debt and equity financings,
outbound investments and acquisitions, and public offerings in Hong Kong and the United
States, as well as trade sales and going-private transactions.

Ning works with diverse clients across a wide range of industries, including internet and
mobile, technology, media and entertainment, healthcare, retail, education, financial
services, real estate, mining, and manufacturing. He is fluent in Mandarin and English.
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Annabelle LONG

BAI &4 SlInREESAA
Founding and Managing Partner
BAI Capital

RFLZLERFRONEIRBEANES , AHRFEFSTOERSHRSTEREFELR. T
BAI Capital BISa R EIESKA , EXTIREFLBILN. mEEEKNEL , BEATERE. SRR,

HETE, BRSARCIHFE. (FAEEEEH (Bertelsmann) EEZRAMR | S 5EK
R SRR ESEEEPERIGIKARS FHitEs) BAI Capital #E N BB SIREN IR BN,

RFEZHR LHARSEES(TR |, ST =85MF (NYSE: EL), CFRITIAKX (HBAP), EEZE
BHS = aRkE Tapestry 55 (Coach 5 Kate Spade FIE2F] , NYSETPR), £EMUIIERERINSE
AFIRFRISE (NYSENIO) &,

RN TFEHBEAS T2k TR SRS (VBA) 301 , (EAZNMRR | BERTHINE
AEBERMAZRS  RRERLMEEARR, BEELEHREFSIE (World Economic
Forum WEF) "2 EF4TH" (Young Global Leader - YGL) , RERIFIEFHISIRHEOIRA (Midas
List), TABREATILIES,

Annabelle Yu Long is an experienced venture capitalist and board member with a strong
background in digital innovation, and business operations in Asia/Pacific. She currently
serves as Founding and Managing Partner of BAI Capital, a venture capital firm focused
on businesses operating in Asia and beyond with investments across Al fintech, consumer
retail, media and content innovation. Additionally, Ms. Long is a member of the Group
Management Committee of Bertelsmann, where she contributes to global corporate
strategy and development, and where she has led Bertelsmann's China growth strategy and
its transformation into a well-regarded global investment powerhouse.

Ms. Long serves as an independent director on the boards of The Estée Lauder Companies
Inc. (NYSE: EL), Tapestry, Inc. (NYSE: TPR, whose portfolio includes Coach and Kate Spade), and
NIO Inc. (NYSE: NIO; HKEX: 9866; SGX: NIO). In addition, she serves as an independent non
executive director on the board of The Hongkong and Shanghai Banking Corporation Limited.

Ms. Long holds an MBA from the Stanford Graduate School of Business and, as a
distinguished alumna, served on the School's Advisory Council as its first Chinese member.
She was named a Young Global Leader by the World Economic Forum (WEF) in 2011 and
has been actively involved in WEF activities. She has been featured in the Forbes Midas List
and Forbes Asia's Power Businesswomen list, among others.
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Hao CHEN

BRESF BIESK
Vice Chairman
Legend Capital

PRI&SEET 2001 FERIFASE. EROCREF RN TEERER , BRfIERKETEIEEK.
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K8 (002230.5Z ), £HES (603882.5H ). i&imFSK (4966.TWO ), Ei#fHEF(300613.
SZ) %,
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FHRSS.
PR&SERBEFRIIAFFTFAL

Mr. Chen joined Mr. Linan Zhu and Mr. Nengguang Wang in founding Legend Capital in
2001, and now serves as Vice Chairman of the firm.

Mr. Chen has been working in IT industry for over 15 years, with solid experience in
business management and operations. For almost two decades, Mr. Chen is focused on IT
investment, and led or participated in LC' s investments in Spreadtrum (NASDAQ:SPRD),
iIFLYTEK (002230.5SZ), KingMed (603882.SH), Parade (4966.TWO), and Fullhan (300613.5Z).

Before Legend Capital, Mr. Chen worked with Legend Group, and served in succession as
General Manager East China, General Manager of Network Center of Legend Advanced
System Ltd., (LAS), and then Vice President & Head of Business Planning of LAS.

Mr. Chen graduated as Bachelor in Computer Science from Huazhong University of Science
and Technology.
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Erhai LIU

MREF el miTSkA
Founding and Managing Partner
Joy Capital

X g maEE — T EXEIRE NI EN,
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X =Bt ZIRIRIE (BT "EREERIREBA" . (i) "hEEHRA 100" | 36 % "&
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X T RERTE AR AFBESERRFM TR, ItRAFOES M+, Fordham
University MBA/ £RFIN (L, BEAFHEOSRE Fhe EMBA , REMEBFRIAFBETL
BETE,

Mr. Erhai LIU has over 20 years of investment experience in venture capital industry.

Mr. LIU" s signature investments include: NIO, Mobike, Luckin Coffee, Tuhu, Mo menta,
Agara, 360 Lion, MegaRobo, Wicue, Happy Elements, Uxin.com.

Mr. LIU" s industry recognitions include: Top 100 Venture Capital Investors -Forbes China,
The most popular Entrepreneurs in China Welcome investors - 36Kr, China Investors Top100
- Zero2IPO, China Top50 Venture Capital Investors — JieMian News, The Midas List of Global
Top 100 Technology Investors — Forbes.

Mr. LIU holds an EMBA from Tsinghua University; a Master’ s degree in Global Fi nance and
an MBA from Fordham University; a Master's degree in Psychology from Peking University;
a Master's degree in Communication and Information System from Xidian University; and
a Bachelor's degree in Communication Engineering from Guilin University of Electronic
Technology.
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Allen ZHU

EWTENR FESMKA
Managing Partner
GSR Ventures

KREAEFSVTONRRESTESKA EEARATHETER . TEAFERA T RIRARRE |
REASTHEBLT. BTA. BRE, KESFMENRHRE. EMASVTENRZAET, KK
StbAHREID T BRMERABRNE , ABREZEHATEXER , RRTFEREIFLES
1. KWNRAEEEXRFEREFF M F IR DSEAFRETEEFFTF.

Allen Zhu is a Managing Partner with GSR Ventures, where he focuses on investments in
early-stage companies in the internet, mobile and new media sectors. Mr. Zhu led the Series
A investments in DiDi, Ele.me, Yingke, and Shanghai Great Wisdom. Prior to GSR Ventures,
Mr. Zhu co-founded eBaoTech, and also worked for McKinsey Greater China, where he
earned deep consulting and implementation experience. Mr. Zhu holds an MA degree
in international economics from Fudan University, and a BS in telecom from Shanghai
Jiaotong University.
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Richard CHANG
SHERITESER S1kA
Partner

Gunderson Dettmer

KETRITESHREIMESAPELSREA , BESHRPENS. EaRZUWSRERTHER
SEMERNRR.

KNSR T AR ABMNEN R N EHRM B RN ERRS. KEINEBERF LHATM
FART] EFMRERITR NI EMFASRIURRES | Bl EHAATAT. Sl EMFASR
BB RRAAVERSRZEE | BIEHEEEN. B, KENEEXEEIIFESHMNATIGE
BREENER  AERFEXURITAMXAIEGR S / ERER. B AT, SAFI8E.
SRR, Web3 fIRRGEMEHEF =LK,

REIMEN Fi R AFEZZRHSFEALOMBEIPHRI FE, KEIFEBRANE (Fi£) (China
Business Law Journal) “A-List jE{E¥E2a" =8,

Richard Chang is a corporate partner and currently leads our Beijing office. He is a member
of the firm’ s China practice, Life Sciences practice and Public Offerings/Public Companies
practice groups.

He focuses on the representation of emerging growth companies, in particular life sciences
and technology companies, throughout their corporate lifecycle. Richard advises clients in a
variety of transactions, including venture capital and private equity financings, mergers and
acquisitions, IPOs and other public offerings, as well as general corporate and securities
matters. Richard has substantial experience in life sciences/biotech, technology, Al, media
and telecommunication (TMT), fintech, web3 and blockchain sector across the greater
China and Asia-Pacific regions.

Richard earned his law degree from Duke University School of Law. He is admitted to
practice in the State of New York. Richard has been named to China Business Law Journal’ s
A-List as one of China’ s elite international lawyers multiple times.
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Daizong WANG

TPG NewQuest &{kA
Partner
TPG NewQuest

FLNERIEE 2016 F0N TPG NewQuest , EXFERERFTEREARFLXISS, MEFERIREFA
ERAUEIREET 25 FHLK , ASRLSFSSRIMEEREE. AN ER GP 5Tk S
BEeRZUEREESNEE.
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fRhE ; RS HEINEEATR CFO , E8\F) 2008 FAEEH _ LHEWEMFEW.

FEREEBESEEBRBITR IS E, MHERYZRITAFERMEF R I REEmLT
FAMEBRBAFTREFIFM., ERERRERSER.

Daizong joined TPG NewQuest in 2016 and co-heads the firm's Greater China business.
Daizong has more than 25 years of investment and private equity experience in China and
brings with him a diverse set of skills from deal origination and structuring to hands-on
operating experience with portfolio companies. He has worked closely with China-based
GPs and led secondary transactions including GP-led continuation vehicle deals in China.

Prior to TPG NewQuest, he was Managing Director at CVC Capital Partners, based in
Beijing. Before CVC, he served as Senior Vice President and CIO of a Chinese investment
holding group, and CFO of Little Sheep Group Ltd., a Hong Kong-listed restaurant group,
which was subsequently sold to Yum! Brands. Daizong also previously worked for 3i plc and
the investment banking division of Goldman Sachs in Hong Kong.

He holds an MBA from the Wharton School at the University of Pennsylvania and a
Bachelor's in Engineering from Shanghai Jiao Tong University. He is fluent in English and
Mandarin.
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Min FANG

£EE ERLEE,. PEMSRBUSSEAEES R
Managing Director, Co-Head of China Private Equity
Warburg Pincus

TI8ISERET 2007 FMANLFRE | MEARLFREETEMSRITUZAIRE. 7T5REER
BEEATMESK , FEBMIA, AR, 58 FLARERET RIS,

MMANEFZE , FREMRT RIS ISR , TERRESHNET SMAENERERWS. 75
FEFEE BEAFEREMFTF MR EEIMEEAFEF R MBA 241,

Min Fang joined Warburg Pincus in 2007 and is a Managing Director and Co — Head of
China Private Equity. He is currently the chairman of AFIONA, and serves on the boards of
Zhenshiming Pharmaceutical, Evercare, 58.com and United Family Healthcare.

Prior to joining Warburg Pincus, he worked at the Boston Consulting Group focusing on
management consulting for pharmaceutical and medical device companies. Min received a
BA in International Finance from Fudan University and an MBA from the Stanford Graduate
School of Business.
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SRR

Mingchen XIA

NOES EFLEE, TKIREREEE
Managing Director, Co-Head of Asia Investments
Hamilton Lane

EREMSET 2014 5 1 BIINXGEAR ( Hamilton Lane ) , MAESEREERTAIRAKEEE |
TRETAHXAIFASIRINESIREA.

ERERRINMEAFAERN R (S EE ) 2R REZERSMR. EIINXTELRZE ,
ERAERFERBIAFERATNERESRE  AEREASHINIAERNESR., FEitZa , B
4253BI7E Mitsubishi UF) Securities #] Mizuho Securities NS RRITFIFAR AR & SE,

B4R T DBRBAFRF TN , AEAR—AFRETAEEMT ( MBA ) F{iL,

Mingchen is a Managing Director and Co-Head of Asia Investments based in the Hog Kong
office.

Prior to joining Hamilton Lane in 2014, Mingchen was a Senior Fund Manager at Tolo
Marine Asset globally. Management in Japan, where he was responsible for private equity
fund investment Previously, he worked at Mitsubishi UF] Securities and Mizuho Securities.

Mingchen received an M.B.A. from Hitotsubashi University and a bachelors from Shanghai
Jiao Tong University.
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Qing XU

TRRE EESKA
Managing Partner
Oriza FOFs

RBL LB 20 FARAIRTIMIRRERER , ABPEISETHHNESKREEE B
2006 Fig , FRTARBENESBESMRT. KRR, EESRENEHEXEE , RESS5F
ERAURE T BIRIKETE. TTARRIBEARCET TBNEBESRBSEERR | liKATE
BESTIAYRT  BRiERETESEANLIRREES , EEAEE 270 ZTART  #5
RAEEEARY VC/PE I/ RAS | IRRESMIE(FRIGREI TR AT, SRR,

RERLEHATHITARE , LW OERE T T ERSTMIRBARIAR | B E——ZRIELR
REEEHRIRBIORIEBESEER , SFEEBFHNSRUFARE I | 2REERN
HEE TOP30, EFEMizHEES TOPL, HERRE GP XIHEE TOPl, ERMHHEESR
EEHR TOPL, RZRIUKBHUINIE LP, ESG RIUSERBEE. RELTHSRBEITAEKE
BEYNNBERSRAEAN BESTIAARERERAY. KREBESREA. FERMAOLIHIEA.
HEFEHRRA.

Ms. Xu Qing has over 20 years of investment management experience across large-scale
venture capital institutions, with deep expertise in China's venture capital market and fund
operations. Since 2006, she has led the ORIZA FOFs team, overseeing the full lifecycle of
fund-of-fund management - from fund formation and portfolio construction to ongoing
oversight and exits. Under her leadership, ORIZA FOFs pioneered one of China’ s first
comprehensive institutional FOF management frameworks, now widely regarded as a
market benchmark. The firm now manages more than RMB 27 billion in assets across
one of China’ s largest VC/PE portfolios, recognized for its consistent performance and
disciplined approach.

Ms. Xu has built long-standing trust with leading institutional investors through ORIZA
FOFS' professionalism and results-driven management. The firm remains the only FoF
manager consistently selected by the National Social Security Fund and has received
over half of the industry’ s top awards annually, including Global Top 30 Best Performing
FoFs, Best Return for Market-Oriented Government-backed FoFs, and ESG Investment
Contribution Award. Ms. Xu herself has been recognized as one of the World's Most
Influential FOF Investors, a Top 10 Contributor in the Fund-of-Funds Industry, and a Top
ESG Investor.
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Bin ZHANG
ESAS ASGE. RIURNSEE

Vice President, General Manager of Equity Investment Department
China Life Capital Investment Co.

K, MEESRFRBERATRDEE, KURRSLSEE , AEESHES. EENRE
EFRRUEESHNEESEF. RPUTIEEASE , BEERRFERAGS KNI AR ER
SRATHERTIE. BASRTULREETTRIUSESE-ER  ESREE5TEFIR. #
AHA. BESKSESAIIBRIRE  ERMNNE. SERER. RHRCIFSRERIE T FERILH

259,

Zhang Bin currently serves as Vice President of China Life Capital Investment Co., Ltd
and General Manager of its Equity Investment Department, leading the management
of strategic funds including the China Life S&T Innovation Fund and Dual-Carbon
Fund. A Peking University graduate, Zhang Bin previously contributed to policy-making
for technology commercialization at China Ministry of Science and Technology. Since
transitioning to finance, she has focused on equity investment and asset management
and has played key roles in projects such as JD Logistics, JUSDA, and Yingde Gases,
accumulating extensive expertise in logistics supply chains, green energy technological
innovation and etc.
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Catherine F. CHEN

RICRINSESAT JREMA
Senior Partner
Zhong Lun Law Firm

BREEIT , PERIDESAEREGUA | EEEHCHI AR EFME | BRBIERFEFFERE
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BEMNEES  BENHESREBRNTRWIRIT. BBRSGRE. BBARR. A SHREEETS S
®it, ARESFSPENEEEN. —FOIELL. BHMERREMIFELERRS. TSR
BRI, SRR SESYBTRATIRE | TAESEFIMRBATRME XK
REMDIRITAIIRIGER. FABRINEE R R RIERRERIRS. FSRINERERIIFASRIIRE
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Ms. Catherine F. Chen is a Senior Partner at Zhong Lun Law Firm. She obtained an LL.M.
from Columbia Law School in the United States, and both an LL.B. and an LL.M. from East
China University of Political Science and Law.

Ms. Chen focuses her practice on private fund formation, PE/VC investments, and capital
markets. She has many years of in-depth experience in private fund establishment, private
equity financing and investment, and both onshore and offshore capital markets.

In the area of private fund formation, Ms. Chen has assisted clients in establishing
thousands of private funds of various types. Her work includes advising on fund and
management platform structuring, equity incentive schemes for management teams,
co-investment arrangements, and the design of carried interest mechanisms, as well as
providing ongoing legal services on fund operations and compliance, secondary transfers
of fund interests, exits, and liquidation during the fund life cycle.

In the field of private equity financing and investment, Ms. Chen not only represents private
equity funds in their investments in target companies, but also advises numerous start-ups
and growth-stage companies on equity structure design and incentive plans, private equity
financing, and capital operations. She is particularly skilled in designing complex private
equity investment structures and transaction arrangements.
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Ms. Chen has received numerous awards and recognitions, including: being ranked for
many consecutive years by Chambers as a Band 1 lawyer in Investment Funds; for many
years by IFLR1000 as “Highly Regarded” in the Investment Funds sector, as well as being
named among Asia’ s Best Lawyers and Women Leaders; being recognized by Asialaw
Profiles as a leading lawyer in the Investment Funds field; and being ranked by The Legal
500 as a leading lawyer in Investment Funds.
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John QU

IEEES SIREESMHKA
Founding Managing Partner
Stamina Capital

MG ERTERAMEESKA | BE 30 SFEMIREEN., BETEERSRROBRA
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Mr. John Qu is the Founding Managing Partner of Stamina Capital. Mr. Qu has over 30
years of financial investment experience. He previously served as Managing Director of
China International Capital Corporation Limited ( CICC ), General Manager of the Asset
Management Department of China Reinsurance (Group) Corporation, and Deputy General
Manager of China Re Asset Management Co., Ltd., responsible for private equity and real
estate investment.

Mr. Qu also worked in China Life Insurance (Group) Company, China Life Insurance
Company Limited, People's Insurance Trust and Investment Company of China, and China
Southern Securities Co., Ltd., engaging in private equity investment, portfolio investment,
trust business, and overseas investment.

Mr. Qu obtained his bachelor of economics degree and master of engineering degree from
the School of Economics and Management, Tsinghua University.
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Libo GUO

LP 20 gUss A
Founder
LP Advisory

ELRFEER IR SRR MR ERB W , HEFENT I ARSREMIZE, WEE
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Mr. Libo Guo is a seasoned thought leader in the Venture Capital and Private Equity sectors,
possessing extensive expertise in industry research and investment advisory.

He currently serves as an expert judge for multiple national-level funds and sits on the
Investment Committees (IC) of over a dozen government guidance funds.

Mr. Guo frequently provides professional training to regulatory bodies and large central
state-owned enterprises (SOEs). He has delivered commercial due diligence (CDD) and
investment advisory services to numerous top-tier domestic LPs. Prior to founding LP
Advisory, he served as the Dean of CVSource Institute and held a position within the Beijing
Municipal Government.
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Guy CUI

EQT &fkA
Partner

EQT

EEBELIIN EQT NEKA , KPEXER , ARZESHERPEXARE, E£2012F 18
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DHSRERBRTHTEREE  E5LEES.
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Dr. Guy Cui is a Partner of EQT, Chairman of China, responsible for the firm’ s investments
in greater China. Prior to joining EQT in January 2012, he was a partner at HOPU Investment
Management Co. Ltd. He also worked at Morgan Stanley Asia Investment Banking as a
Managing Director; HSBC Global Investment Banking as a Managing Director and Head of
Resources and Energy Group Asia Pacific; ICEA Capital Limited as a Managing Director and
Head of Investment Banking Division; and N M Rothschild & Sons as a Managing Director
and Head of China.

Dr. Guy Cui obtained his bachelor of engineering degree and master of engineering degree
from University of Science and Technology Beijing (previously known as Beijing Institute
of Iron & Steel in April 1982 and June 1987 respectively, and obtained his doctor of
philosophy degree from University of Oxford in the United Kingdom in May 1995.
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. Partner
Jade Capital

FEREOERTEKA | TEXEERZZS. WRHNESFWERKRES. tESMREImE
BfERGREE ( 1519.HK) | MBEEER. RIS, SRE. FirBEslE.

EMAEERAZA , FEELRERTELKEREE (FhE ) WSS AVSHIT SRS
EEMERHESF. ZERBERTINFRERZAWL  ESTSRIREHBIE | ISR,
P EEREWVSIREESEEEFENEE

Li Chun is a Partner of Jade Capital, primarily focusing on investment opportunities in low-
altitude economy and logistics supply chain. His leading investment projects include J&T
Express (1519.HK), Zongteng Group, Aerospace Times Feipeng, GALAXIS, and Zhongji
InnolLight.

Prior to joining Jade Capital, Li Chun held positions at PwC and Taobao (China) Finance
Department, where he accumulated extensive experience in financial auditing and
corporate financial management over many years. He also previously served in the
Investment and M&A Department at SF Group, where he led multiple investment and
merger projects, garnering substantial expertise in business incubation, integration, and
management.
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Shirley SHI

SEEFEIE AREMALEIRMUSEER SR
Managing Director in Growth and Private Equity
Goldman Sachs Asset Management
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Shirley is a managing director in Growth and Private Equity within Goldman Sachs Asset
Management. Shirley joined Goldman Sachs in 2007 as an analyst in the Investment
Banking Division, rejoined as an associate in the Merchant Banking Division in 2011 and
was named managing director in 2021.

Shirley earned a BSc in Finance, Accounting and International Business, with first class
honors, from Washington University in St. Louis in 2007.
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Zhizhong YANG

XiRBEFEERE SMA
Partner
Ares Management Asia
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Mr. Yang is a Partner in Ares Management Asia, where he focuses on credit. Prior to
joining Ares in 2020, Mr. Yang was a Managing Director and the Head of China for the SSG
Group since 2019. Previously, Mr. Yang was Chairman and CEO of the Greater China region
at Nomura and Lehman Brothers and was a member of their respective Asia Executive
Management Committees, as well as a member of the Global Investment Banking Executive
Committee at Nomura. In addition, Mr. Yang was a Managing Director and Head of China
Corporate Finance at Morgan Stanley and was an Associate Director at Deutsche Morgan
Granfell Asia, where he focused on corporate finance. Mr. Yang began his career as an
Associate at Goldman Sachs. Mr. Yang holds a B.Eng. in Architecture and an M.Eng. from
Tsinghua University. Mr. Yang also holds an M.Sc. in Real Estate Development and an M.Sc.
in City Planning from the Massachusetts Institute of Technology
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Jeffrey FU

EE) thEFASERIRTUEXERSSIKA
China PE Industry Co-Leader
Deloitte
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Jeffrey Fu has over 30 years of professional service experience in accounting, auditing, and
capital market transactions, a very experienced audit partner. He has led Deloitte's service
to large public companies and IPO projects, obtained in-depth understanding of China PE
and VC Industry. He previously served as the Chief Partner of Deloitte Touche Tohmatsu
Certified Public Accountants LLP, based in Beijing. He also serves as the Co-Leader for
Deloitte China Private Equity Industry, taking efforts to elevate Deloitte's service for China
PE and VC Industry.
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Jerry LIANG
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Partner
CCV Capital
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Jerry LIANG joined CCV Capital as a founding team member in 2017. Jerry is the Partner
focusing on early-stage high-tech investment. He has involved in the top-performing
investment portfolios such as IceKredit, Quicktron, Perfect Corp(NYSE:PERF), etc.

CCV Capital is a global venture capital firm deeply rooted in the Silicon Valley ethos,
specializing in early-stage investments while upholding the esteemed legacy of KPCB.
Founded by Wei Zhou, the former Managing Partner of KPCB China, alongside the original
technology investment team, we seamlessly merge Silicon Valley’ s innovative spirit with
a broad global presence. We operate from offices in Singapore, Silicon Valley, and Beijing,
investing in pioneering global technologies.
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With assets under management approaching $2 billion, our founding team leverages
extensive entrepreneurial expertise to identify and cultivate high-potential startups. Within
our first decade, we achieved a 35% unicorn formation rate and led Series A rounds for
80% of our ventures, elevating many to become trailblazers in their sectors and achieve
successful public offerings.

Before joining CCV Capital, Jerry worked at KPCB China for several years as a Director
and participated in the investments of Himalaya, Mininglamp, Yixia.com, Limei Mobile
Ads(NEEQ: 838556), ULUCU (NEEQ: 837110), leveraging his in-depth insights into the
mobile internet market.

Prior to his tenure at KPCB China , Jerry also had experience at companies including
China Telecom, ZTE, Tencent, and Microsoft. During this time, he accumulated in-depth
knowledge and understanding of mobile internet technology, enterprise strategy, R&D and
operations.

Jerry also acted as the early investor of 3W coffee, where he created a successful
interpersonal entrepreneur network.

Jerry holds a Bachelor's degree in Communication Engineering from Beijing University of
Posts and Telecommunications, where he serves as an Enterprise Mentor.
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Wei CAI
KatlE SkA
Partner

Luminous Ventures

EHEDEEURNEKA , BRIEEX TR, ERFRERRES. tESMREIE
BIEEXARH (02208.HK) | BERK ( #HEEEN UM, 000338.52) . RZRFERE (02533,
) . BB UEER. B8, BSEMNF

IIANEEHRZ R , BREENHEABERELRAE, e, MEMREEEERRERERE
RENERHSIRRGERA. HiE, tREEANRBRIEMER S MR IEIR S | BEFL
. KB, MERFRIIMERFEEES . MAREERZAET , R R eIBERERIRE |
LETFHEHEARE., FEILZAT, 87 VantagePoint Venture Partners E{ERFEISE . FER
HEERARR. REFAEEFEAURTHACUERETE , BFENTILEERR.

Wei Cai is Partner of Luminous Ventures. Wei focuses on investment opportunities in
climate tech and deep tech. His key investments include Goldwind (02208.HK), Tsingtel
(acquired by Weichai Power, 000338.5Z), Black Sesame (02533.HK), Zhipu, JNERGY,
POLYTON, Feynman Dynamics, etc. Wei previously worked as Investment General Manager
at Wu Capital. Prior to that, he worked as Investment Director at Alibaba Group, responsible
for the group’ s early-stage technology and deep tech strategic investment. Prior to
Alibaba, he worked as Investment Vice President at Northern Light Venture Capital where
he focused on advanced technology investment. Before that, he worked as Investment Vice
President at VantagePoint Venture Partners, responsible for clean technology investment.
He also has industry operation experience at SINOPEC where he played various leading
roles in R&D, human resources and corporate strategy.
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Haojun LI
LFRF EBSMUKA

Managing Partner
Jiyuan Capital

FEFRECRIFAEEGUA , EXFTHERERATERENATMRRE. thEES8E5KR
BB ENMIB. IBPHT. Keep MiEHHITE.

IALZFEEARR , DEEBEFETERZALSE , BT TMT (USRI RERE, (brOBRAEE
EE T BEREE—R, ZEFERUTIEAS | BEMBEFEMT RN R TEL

Haojun Li is a Managing Partner at Jiyuan Capital, focusing on investments in consumer
technology and Al applications. He has led and participated in investments including
Rednote, Hellobike, Keep, and Didi. Before joining Jiyuan Capital, Haojun served as
Investment Director at Vertex China, where he led early- and growth-stage investments in
the TMT sector. Earlier in his career, he was a product manager at Tencent. Haojun holds a
master’ s degree in Microelectronics and a bachelor’ s degree in Electronics from Peking
University
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Swee Ting PAN

SEWMN EBEKA

Managing Partner, Head of China
JAFCO Asia

EinEL TEREEETMNEERSKA , TEPEXARE, BT 2008 FMAESIN |, 8
Biad 20 FRIENHRE R HEARI TR, it ESARE RIS  ARESERBERESL SHEIN( A
BES ). BaREAH Lucid( Nasdaq:LCID )., #=Esz3 I SIC( SUNRATE ), fH&/0) LEE,
KRS, FEEATE , LiS R&AB RN, BT SA0REIRHINE GEE LA EHRIZIBETIRE
J7 (SSE: 603990 ) . BYEEEMEMATIZ EHRIAFERBNRLEN | BEFWRHANZN SEE
F. BELTRBEEERERRINENRR T RENERMTIRIEERLR. EZTAERHEES
PR TR EIEMEE , REEZARAF BN IES L.

Swee Ting is based in Shanghai and currently manages all China investment activities for
JAFCO Asia. Swee Ting joined JAFCO Asia since 2008 and has over thirteen years of direct
investment experience in the China technology sector with proven exits such as: Shein
(#1 cross border fast fashion portal), Lucid (Nasdaq: LCID), Medical System (SSE: 603990),
Madhouse (trade sale to BlueFocus), Tudou (listed on Nasdaq and subsequently merged
with Youku) and Sungy Mobile (listed on Nasdaq).

She covers technology-enabled sector including but not limited to Internet, Fintech and
frontier technology. Her other investments include Palfish (leading online English education
company), Skyroam (#1 global wireless connectivity provider), Sunrate(Digital payment
platform) , DaFangYa (Internet home-buying platform), XiangKu (emerging local lifestyle
services platform), R&B Technology (energy optimization platform) and etc.

Prior to JAFCO Asia, Swee Ting led the business development for SINA USA, did product
management at Yahoo! Inc. and consulting experience at Sapient Corporation. Swee Ting
earned her Bachelor Degree in Computer Engineering from the University of Michigan, Ann
Arbor, and her MBA degree from Harvard Business School.
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Richard YANG

eI Lis EESMKA
Managing Partner
Sinovation Ventures

wINEIERIF TR EERSKA , ARQTERF. NERERKIKEIARE. B 2019 FLEE
b ES T IIEEM. SRR, AR, REEREFRIANRER  FSIFEAR T T8+ RETRH.
MEEA. EEMEEHESMHANRE. EIMAFIZZAE , /e +RFSEWIRE
23, EENTERZIERIAE  RETHEEEFF IR

Richard Yang is the Managing Partner at Sinovation Ventures, where he supports the
firm’ s seed, venture, and growth practices. He has led investments in companies such
as Megarobo, MediTrust Health, XAG, and Insilico Medicine, and has overseen more
than 30 transactions since 2019. Richard brings two decades of experience in technology
entrepreneurship and private equity investing. He holds a Bachelor of Science in Business
Administration from Washington University in St. Louis.
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Connie CHEUNG

EIRIEZHEINESET SKA
Partner
Morgan, Lewis & Bockius LLP

KERITEERBEZIERIDESAIEKA | BRASRIAIABIS. twESFIHIATRZIS
QR 20 5, SKERIDEZNEFAZIRIN, XBSIREUNBIRANRS | WS REHFES.
BER. Baiflk. 8B BETRE. BRSREA. TENRENEEFSMTIL

KEBIMEENIRATIIFAEES , BIFPRERR. Domain Elite, LRHEA ( GGV Capital ) .
IERIGEEEH ( Fortress Investment Group , BIFRAET JIEA ( Mount Kellett Capital ) ) . B
KEA (Permira ) FIHEFHRER ( Warburg Pincus ) EMEAXFPEMX IR EEHEREGEZEE L.
Iah , skEIMtE AERIMEFHBEEESBATEESTEIEEE.

SRERIMITEASIR (412 500 38) 2026 KHPHEXIERMEI HEFEAN" #E , S MNSME |,
EIEEBIXAY FASRI : IMBERT . RIESUEARIEE  ANEERT | LR "REIE(AHE )"
&, IO, KEBMEARBIOTESRIX (£ 500 38) 2024 WAXISEVEE | £ &8 | FASIRN
W STFRHEZ IR BEESKA. 2024 F |, S5 500—RZH (Mergers & Acquisitions) A
AR E "RIEPIRETHRS" . KEIIEGSK (TMEERERE) 2021 FEBEIMHEIDE,

Connie Cheung is a Partner at Morgan, Lewis & Bockius LLP specializing in private equity
and mergers and acquisitions. She has more than 20 years of experience advising on
complex corporate transactions. Her practice focuses on private equity, venture capital
investment, and cross-border mergers and acquisitions across a wide range of industries,
including digital commerce, internet, mobile technology, education, medical devices, media
and entertainment, retail, and waste-to-energy.

Connie regularly advises venture capital and private equity firms including Bank of China
International, Domain Elite, GGV Capital, Fortress Investment Group (formerly known as Mount
Kellett Capital), Permira and Warburg Pincus in their investments in the Greater China region. She
also advises domestic and foreign clients on Hong Kong general corporate and commercial law.

Connie has recently been recognized in The Legal 500 Greater China 2026 Guide as a
"Recommended Partner” in several categories, including “Private Equity: Foreign Firms”; "TMT:
Foreign Firms” , and “Corporate (including M&A)" in Hong Kong. She was also praised by
The Legal 500 Asia Pacific 2024 guide as a key partner for her outstanding work in the “Hong
Kong: Private Equity” practice area. In 2024, one of her advised transactions was named

“Mid-Market Deal of the Year” in the technology sector by Mergers & Acquisitions. Connie
was also recognized at the Asian Legal Business's inaugural Women in Law Awards 2021.
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Headquartered in Silicon Valley, Gunderson Dettmer is a
leading global business law firm, across twelve offices in
key venture markets throughout the world, including Silicon
Valley, Beijing, Singapore, Sdc Paulo, Boston, New York
San Diego, Ann Arbor, Los Angeles, San Francisco, Austin
and Atlanta. It advises more than 4,500 venture-backed
and public companies and more than 1,500 venture capital
and private equity funds with a carefully selected group of
approximately 400 senior attorneys worldwide. Since
launching the Beijing office at the end of 2012, the firm rap-
idly achieved prominence in China and across Asia among
top venture-backed companies and venture and growth
equity funds for its equity financings, joint ventures,
cross-border M&A and other strategic transactions. The
practice also earned acclaim from various publications,
including ALM' s Asian Law Awards, China Business Law
Journal and PitchBook for its work with companies and
investors. Partner of Gunderson Dettmer China has been
named to China Business Law Journal’ s A-List as one of
China’ s elite international lawyers multiple times.
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GUNDERSON DETTMER

Suite 2202, Building ¢

00022, P.R.China.
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FANGDA PARTNERS
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ACHIEVING
EXCELLENCE

Founded in 1993, Fangda Partners is
a full-service law firm advising on PRC
and Hong Kong laws.
BIRRIMESZFTMLF1993%F, =
—RENREDERS PEEBS
ATBREERRS NGRS MR
BB,

We are the firm of choice for businesses
requiring solutions to their most
difficult and complex legal issues.
I RGBS RER AL WiE
WHHE, BII—BEURBERSE
FEYHERRIE o

We are known for our cross-border
capabilities with a China edge.

BN PENAEESPERTH
BRERZPERRINMIBGNE,

We have been at the forefront of the
development of commercial law
practice in China for 30 years.
I ERB0ER, HANRETERE
AU AR RS HRRTR

Beijing Guangzhou Hong Kong Nanjing Shanghai
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i R H % R% Finance and Taxation Services
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CVCA Profile

RIS RIS ( CVCA) BT 2002 F , BAPEX AN &EFRISIIIRSFIFASIRAUREI T
SRR, MEITERURESR | FEERIZME. SWHES  BEHIBHIElE , BT HNE
WS BRFASRIUSBERPEMXAER. SRR, C(VCARIBERRSRANE , BIET—
AMERERSNBREZINAOINE , BIFIE. KKR, £F, TPG, RiE. NE. AR, 5.

a1tz B, IDG. FIALHR. BEEA, HRAR. PEEFFS. #ILERT, CVCA SRHUWEE
ERAPEXETESY) 390 32, BEYINNTEZZET ; ARTEESN 1,290 , BEE—
ART. EIAEHA—RIORZLRMNEBAT , BELRAEXIAEEFERRGHE |
EFRAPESS , FRINIRE T APEMKAIRS T ; B0 TEFE AR EFA
BERNMINESRIITIAR | B EARSRELFIHAIMIKEDNATHRREREIZ.

Founded in 2002, the Hong Kong-based China Venture Capital and Private Equity
Association (CVCA) is the oldest and longest-running trade group representing the venture
capital and private equity investment industry in Greater China. Through reliance on its
international team of experts, while upholding its independence and professional integrity,
CVCA is committed to promoting the healthy and sustainable development of the venture
capital and private equity industry in Greater China through market-oriented operations.
CVCA has more than 100 regular members and associates, including a number of the most
renowned and influential firms in China and the world at large, e.g., Carlyle Group, KKR &
Co., TPG Capital, Warburg Pincus, CDH Investments, Hony Capital, Goldman Sachs Group,
Sequoia Capital, IDG Capital, Qiming Venture Partners, Primavera Capital, FountainVest
Partners and CITIC Capital. To date, CVCA members run over 390 U.S dollar-denominated
investment funds in Greater China, with a total of US$600 billion in assets under
management (AUM); and 1,290 RMB-denominated funds, with more than RMB¥1 trillion
in AUM. With a wealth of investment experience and a proven track record in deal-making
globally and across varying economic cycles, these institutions are firmly committed to the
Chinese market, successfully investing in many industries in Greater China. Their substantial
investment in Mainland China not only contributes to the prosperity of the Chinese
private equity market and industry development, providing opportunities for many of
China’ s most innovative companies, these investments also align with China" s economic
development strategy, contributing to the advancement of China’ s real economy and its
economic transformation.
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Goals and Missions

o SHFARPHIX SIS BAIFAS BRI BRIATIFEURE ;

« EREFTHFNR , BHAIT BN EFFAS RGBT A PE KR SR EFENNEER
X

« BEERITWEWER, EITFRSENE |, FIERTF RIS BFIFAS RIS R R RATBERING ;

- BEERSERE LP 5 GP /A@SRFEES ;

 ESHTWERBIRENTAIKTE ;

- EERZENRRIEEEE ;

- DERRMHCREBRRG. RIVEREIIRTUSNSMEES ;

o IBHIER A SO ERZRINES.

« Support the sustainable development of venture capital and private equity investment
activities in Greater China;

« Popularize industry knowledge and promote understanding of the vital role that venture
capital and private equity investments has in enhancing the Greater China and global
economic vitality;

« Advocate policies that facilitate the development of the venture capital and private equity
industry through an active dialogue mechanism;

e Create both domestic and international communication platforms between Limited
Partners (LPs) and General Partners (GPs);

e Advocate for industry ethics standards and professionalism;
 Promote shared communication and information among members;

e Provide members with industry data, case studies, industry publications, and career
development/training services;

« Create more opportunities for investors to interact with start-up founders.
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Membership Benefits

« S5AMSIITTUERE MBS, BIFELSFAXE  REMTWIM | RATWXE , 45717
AlAIER ;

« SR, PIAIEWARTIVBRERRE—IL ;

« REHLUSRNES AN EDEIZSEENFE

« SINAHRELRN LP 5 GP NRZimEs , MESENS ;
c REEREERS

« RIS RNTSIRERNHILRY ;

- SAMSEMSRDBMNZRINS ;

« UEREENEREFDH SIS

« MUEMMS SRS SIS T REBISIZANED,

- Reflecting industry status, representing industry interests and concerns through
consultation on industry policies, government visits and other related activities via CVCA;

- Affiliation with an independent, neutral and professional industry trade organization and
community;

« Attendance at CVCA's seminar and training programs for free or at member rates;
 Free communication platform for LPs and GPs, expand cooperation opportunities;
* Get exclusive membership service;

e Access to CVCA's publications for free or at member rates;

 Networking opportunities with other CVCA members;

« Preferential rates for sponsorship and exposure opportunities at CVCA events;

« Special discount rates for other industry forums and events CVCA supports.
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Membership Obligations

- SRNBETETFTRXEHEIN  FRITWERANINE |
RNVFFFE. 2F. SENERN , R TRETUAIMSTER R SAED

=
=
SRNFFKPBNMEREES | FREMREIISSIFASRAUR S T R ESTE: , haHdRE T
SCHUMERE

SRNFFHERERFES M THUREARF D, FEESNEN D, BIRESINEAED |
BNt B ST RANME |

NS SHISHF NS BRRNE

SRR RNEEE,

Members shall comply with all applicable laws and regulations of the land, subject to the
supervision of the self-regulatory bodies of PE/VC industry;

e Members shall adhere to a long-term value creation goal, learn from the best practice of
international PE/VC industry, and provide value-added services to portfolio companies;

« Members shall conduct business within the overall framework of social responsibility,
avoid activities that are harmful to the public interest, the employee benefits and the
ecological environment; Members shall also encourage portfolio companies to carry out
their social responsibilities;

« Members shall conduct themselves in a fair, positive and congenial atmosphere and avoid
any activity that runs counter to the interests of CVCA and PE/VC industry in China;

« Members shall participate actively in activities organized by CVCA;

« Members shall pay membership fees on time.
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Board of Governors

PERIRBNSEESENSNASTY , MM ARREHERES. BESASRGET4EN
TIRRRFE. FERENTRALTAMN.

CVCA is under the leadership and strategic guidance of its board of governors comprised
of resourceful and devoted industry leaders and veterans elected by its members.

Al E R EiEE.S

Chairmen of CVCA

2002-2007 fh 3B TPGEHEH HERXEEK

2007 - 2008 EEERRS IDGHBA RlRESEK

2008 - 2012 KER HERAERERAT FEFSREFEHIITE
2013 -2014 B 5ARIRE ZTHIK. CEO

2014-2016 #)h 3B TPGEHH HEXEEK

2016 -2021 XUiglE SARAEA FEK

2021-2025 JRFF [ERAElR BUtREESKA

2025 - B ¥ NREF ZFEFKHREENTE

2002 - 2007 Chang SUN Chairman, TPG China
2007 - 2008 Hugo SHONG Founding Partner, IDG Capital Partners

2008 — 2012 Yichen ZHANG Chairman, Chief Executive Officer,
CITIC Capital Holdings Limited

2013 -2014 John ZHAO Founder and CEQO, Hony Capital

2014 - 2016 Chang SUN Chairman, TPG China

2016 - 2021 David H. LIU Executive Chairman, DCP Capital

2021 -2025 Duane KUANG Founding Managing Partner, Qiming Venture Capital
2025 - Franck K. TANG Chairman and CEO, FountainVest Partners
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Board of Governors

- n

IMEER =Ja3EiES.S

Chairman The Elected Chairman
IBFF s
Duane KUANG Frank K. TANG
FEREIR FIRAA
BIAEE KA BERNERITE

Chairman and CEO
FountainVest Partners

Founding Managing Partner
Qiming Venture Partners

BEHESEK

Honorary Chairman

FiE
Chang SUN

BEERS

glIaA. EEK
Chairman

Sunshine Oriental Limited

iy
U E =] =
Treasurer
BtE
Wei ZHOU
Bt EEAIE
BItAEREEKA

Founding Partner
Cyber Creation Ventures
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Governors

5
Min FANG

TR
EELEE, hEFERIUSEE
BRE

Managing Director, Co-Head of
China Private Equity

Warburg Pincus

HIZRiE
John QU

A

BIIREESKA

Founding Managing Partner
Stamina Capital

=i
Erhai LIU

TatE A

BIIARHUTEKA

Founding and Managing Partner
Joy Capital

XETE
Lefei LIU

CPE iRl&
BFEHTE
CEO

CPE
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Annabelle LONG

BAI &A

BIARETEAMA

Founding and Managing Partner
Bertelsmann Asia Investments

b i 3
Erfei LIV

TR
BFHUTEREIAEIA
CEO and Founding Partner
Asia Investment Capital

XUl
David H. LIU

EAEAR

BEK

Executive Chairman
DCP Capital

FhviH
Chris SUN

KKR #5556
BEkA
Partner

KKR

LA ECEEE 9 Family name strokes order
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Governors

FERE
Stephanie HUI

BEATEE

TWHFASBRN EEFBIS IR 2
HEXEEE

Head of Private Equity Asia /
Global Co-head of Growth Equity
Goldman Sachs Asset Management

FR
Luke LI

EMIRA
BIREAA
Founding Partner
Hillhouse

s
Zhizhong YANG

BYEi15)
atkA
Partner
Ares Asia

ERep{E
David QIU

KRS RER

FEESK

Chairman of China
A PAG

FHE
Kai-Fu LEE

BIFr 3%
EEKFEEITE
Chairman and CEO
Sinovation Ventures

iz
Ling YANG

ERARER
TWAREFERERSEE
Managing Director and Co-Head
Carlyle Asia Partners

Shangzhi WU

TR

EFER

Managing Partner
CDH Investment

3]
Neil SHEN

LI
EBHITERA
Steward
Sequoia Capital

LA ECEEE 9 Family name strokes order
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Governors

KSR
Yichen ZHANG

PERARNEIRAE
EERREFMTE

CITIC Capital

BRI&
Roman SHAW

fEEEA

BEK/ REESHKA
Chairman of the Board
Founding Partner
Detong Capital

78223
James MI

HENS

BIIRE KA

Founding Partner
Lightspeed China Partners

75
Johnathan ZHU

meies
BELEE
Managing Director
Bain Capital (Asia)

Chairman, Chief Executive Officer

Pt
Hao CHEN

EREA
EIEESS
Vice Chairman
Legend Capital

NS
Zheying LIN

HEEE
YN
Founder
Jade Capital

F=
7o

Leon MENG

Hnv.N; 7N

BB AFIEIESKA

Founding Managing Partner
and CEO

Ascendent Capital Partners

Rz
David CHOU

PR RBRARRDBIRAT
EIEES N

Vice Chairman

CDIB Capita

LA ECEEE 9 Family name strokes order
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Governors

L2450
John ZHAO

EXASHRE BSEISE
ShERIS S EEK. B
Executive Vice President
Legend Holdings
Chairman and CEO
Hony Capital

947
David YUAN

ApE

Bt EEGKA
Managing Partner
Redpoint China

B
Guy CUI

EQT
AtkA
Partner
EQT

RERRRS
Hugo SHONG

IDG &R
SIS
Founding Chairman
IDG Capital

ARz~
Fred HU

BLBALER

BB, EEKFR CEO
Founder, Chairman and CEO
Primavera Capital Group

BR=
Mingchen XIA

IXMEA

ERLEE, WRRBRELE
Managing Director, Co-Head of
Asia Investments

Hamilton Lane

55
Jixun FOO

EIFEAL
EEAKA
Managing Partner
JIYUAN Capital

[Ekith

Yechi GU
ESREREEEEERATE
ISESqBEE N N ks st t]

Assistant President and General
Manager of Private Equity Department

- . China Life Investment Management
@. Company Limited

LA ECEEE 9 Family name strokes order



2025CVCA

PREENBRETFES
E PE/VCRIEiEIR

2%

Governors

M
Lydia CAI

TPG Capital

BU &TkA

Business Unit Partner
TPG Capital

LA ECEEE 97 Family name strokes order
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CVCA Activities

RIS SINSFLBREMERIN / SRR BIECIR
CVCAAnnual General Meeting & China Private Equity/Venture Capital Summit

CVCA B ER]
CVCA Central Government Visit

CVCA ZHZFIDEERS
CVCA Case




2025CVCA

: hE R EhagEs
W EPE/VCEIEiSIE

CVCA &z

CVCA Activities

CVCA ER3TREWN

CVCA LP/GP Roundtable Meeting

CVCA FhEBNHSEFIFARIRIUR F ETRFE
CVCA ChinaVenture Capital and Private Equity Management Course

CVCA Lt 38Ean
CVCA Seminars
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