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Transfer and Transformation of Scientific & Technological Achievements
B RERERIEED, FREE AT —RIRSR RSB IEXIZERIE

In order to standardize the transformation of S&T achievements, a series of laws and regulations have been promulgated

1 » Approved or recorded by the competent
: department, the research institutes shall

i decide on its own transformation behaviors
: such as investment and pricing of scientific
,  and technological achievements.
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> BRSBTS 5B IRSTREFR : > The right to use the results and the right to
= | autonomy of research profit shall remain with the institute.
> BRRRMEMLBIRAR, MSTEHER : institutions » The proportion of reward amount and
EZEBEBRER | . personnel shall be specified.

> Research institutes have been granted
greater autonomy in the disposal of S&T
achievements.

To unleash the vitality
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: of transformation of | functions were decentralized to competent
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LZ _Eg@@@iﬁf&ﬂ@ﬂﬁ;_ﬁﬂﬁ] _______ S&T achievements W departments. . .
I » Internal control and risk prevention and control
R} 4 . _ Mecchamisieg skall be eotablished and fusproved. _ _,
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Science & Technology Equity Investment Fund

[ ZFEAR, SREMIK, MELELE, j
“Economy is the body, and finance is the blood. Both symbiose and prosper.”
/ \ FASRL
« ERFHERRNZINZFAHIHAKE, HEFHNEAREHRTRERE, MKREEY ZRRRE RIRR
mAEAHIGAEO, =EEEXKEFEEELRE. Economic Private
« The development of new economy should rely on the capital market; and Develop- Equity
the development of new economy depends on the venture capital; ment Investmen
meanwhile venture capital must exist in the capital market. The three are t
highly dependent on each other.
« XUESSEIE, VEIRENHEEEST SKAMEMS, KISIRSRBERDXERNIER. S
« Liu He, former Vice Prime Minister, stressed that as a catalyst to drive the = 7
expansion of the new economy, venture capital had the most critical role. Capital Market

« XUBSETHY "NERE" B— 15, BMERNRE, BiRETIE EmEARAEY
—MIREST,, BEKERESE. VC, PE, URKREESHES—IERNEES.

« Liu He described "venture capital" as a catch-all term for private equity
investment, a type of investment that invests in the equity of unlisted

K companies, including angel funds, VC's, PE's, and FoFs. /
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S&T funds help promote economic transformation and upgrading.
(EER, BEAATRSNTHIEEREE., )

In recent years, the capital market have entered the fast lane of marketization reform in China.
» Science and Innovation Board: 2018F 118, JEFEFEXEEIRKIIFHENR, NEFETEFER "HENAR" .
* Registration System: 202056, BEREIEE RIS RIEMHIERIEIGE, AT 7 FERREENES.

k Beijing Stock Exchange: 2021591, JAFEEEMIRIZALR, IFEEETEEFTARE. -/
«  20108~20174, EP%A%HQ&?Q’&@%?FE%@U%&% 2012-2022 China’ s Equity Investment Market
FER, FAEIERPUERDENIRIEEHT. BIESCEE 2012-20224F HEIUS AHIFISAER (RIESETENE. VC. PE)
R AHS A RN EEHMERS . 2020 ERBURAT
From 2010 to 2017, the amount of private equity 10,600 e e
investment and the number of cases in China w2209, 010.19: . :
increased year by year. o |
2018 (KT eI R SR FSAIESEL) ' CRLE e
(BREFM) &fo, FASRNTIZIRRISIEGRTKYE., it 744940 7e30e o NS
At 1,808 5,254.96
In 2018, the "Guidance on Regulating the Asset = B
Management Business of Financial Institutions" was 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 7 2022
released. Immediately the scale of investment and B A el L Rl

financing in the private equity market shrank. .
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VRIBHESE S&T FoF

=,

- 2018FLARY, RITERMERNEESRANEES TR —. 2018-20205, BETHIHFRIFEM, TERFEE2018F+HE h
ARRITELIRAH (XFREEMBE~ERISHESER) (FEFN)  MHEEST~ETEXRRIRE

- Before 2018, banks were one of the biggest sources of funding for private equity funds. From 2018 to 2020,
the fundraising market remained low, mainly due to the "Guidance on Regulating the Asset Management
\_ Business of Financial Institutions” , which had a huge negative impact on China's fund industry. )

25%, BEGIHARSESELERE.

K continues to develop.

[ 2022 FRERREATIRATRAR, BASBRISEE, FA |
T 2 I, KRBGRIER S, RRRERAR e
BT, AT R, SR, BRI

In 2022, China's equity investment market as a whole developed
steadily. The total amount of funds raised remained stable, and
the value of funds raised remained above 2 trillion yuan. In spite

of this, the problem of fundraising is still troubling market

participants, and the trend of the polarization of fundraising

Ve thijfaad
&S CAS Capital

2017-2022F P ERIIGKEEFER
2017-2022 Fundraising of Equity Investment
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Development of FoFs in China

FEFAERNEBEES R AR D AU :

The development of private equity FoFs in China underwent four stages:

2018 ES
2010~20184F F‘!IJ!EEQE.!M‘B&‘E
2006~20104F Egﬁif??ﬁf Professional de\S,:?g:.i(LLi
2001~2006£F EREABIEEE 1 ret-based operation of industrial FoFs
BHHFSISEEHE 2006~2010 of private capital FEMRER Stage 4

Market-based operation

2001~2006 of state capital

Mainly led by

2018551, RS,
BRERGEIAR (KTiH—

SE=MEg Stage 3

government guide funds SR Stage 2 . 20104, FraEErsAT St DI
BEXURERANESH EN) |, EEEERSE

20065, ##ElR (FTR

FE—BER Stage 1
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Practlces of FoFs of Chinese Academy of Sciences
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About Chinese Academy of Sciences (CAS)

1044 mmes A+ \

104 Research |nstitutes, 3 Universities
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wniversity of Chinase Academy of Sciences
=%
(1 )
e EF'ELF‘JE?C#
(3) University of Sclence and T
i U bw .tﬁf‘-l—'ﬁ’éxar-
e (164 ShanghaiTeoh University
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(29)
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32% '

37%

v 22NERZEESRIFRARRIRR
v 22 winners of the State's top
science and technology awards

v 973EERIFEZR319A
v 319 Chief scientists

v EZRRBIFEAFEHAR 14517

v 145 state-level innovation
research groups
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Practices of FoFs of Chinese Academy of Sciences

RERFZEREIRBIRARMN 720025, URPREFE—ARUREERRZNER. £k, SREVESEEBSRT
EHRANE, FEBEENAIRERESRE, URNEE, EERE. SRERIEREEAERIS.

Chinese Academy of Sciences Holdings Co., LTD. (CASH) was established in 2002. On behalf of the CAS, it is
responsible for exercising the investor's rights on the state-owned enterprises directly invested by CAS, and
assumes the corresponding responsibility for maintaining and increasing the value.

State Council
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» LE » supervision
FrEFIE B ‘ CASH
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ﬁﬁgﬂﬁh ﬁgﬁ Enterprises Enterprises
ﬁﬁﬁ.‘ﬂ/ &ﬁﬁ.‘lk Invested invested

=S A directly by CAS institutions directly by CAS
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IPractlces of FoFs of Chinese Academy of Sciences

HERZ5
"REATEN"
“Act of Take-the-
Lead” of CAS
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"BRZNBIFT”
(BrEiab)
Department

of Asset
Management

of CASH
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Core Advantages of Interconnection &

Innovation FoF

¥
ERHSIREESRAWs1R, LTSGR

CASH directly holds 51 enterprises, 22 of which are wholly controlled enterp
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B CASH supervises over 1,000 enterprises invested by institutions affiliated to the

CAS institutes.

wRIiHiEig 15004
B It has invested more than 45 funds with a total scale of 120 billion yuan,

B SIREERISFRR, BHiE1200{Z7T,

involving in more than 1,200 companies.
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Boost S&T

innovation;

v Realize capital
appreciation;

v" Serve the local

Y

economy.
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Practices of FoFs of Chinese Academy of Sciences

BEEAWSEET Ba=AE. VO PE| XEMAFHRATSFBZNMERES
About the FoF With the coverage of all stages of funds including angel funds, VC's, PE's, Mezzanine fund and Special assets

HEHME({Z7T) miatEE RREVES & ERERES
Value of the fund Market- Achievement CAS Funds
(in 100 million) based Transformation
Funds Funcﬂs

ERH=iRB2007 FiEFREREESREIS, x'?'z

FEREFREEESIRFNEIHEINZ—, 2

ERTHiz EELER. BB, SRGEMIHEI0
HEHATREA. 50-100 |

« As one of the earliest professional teams in PR ‘<.
China, CASH has been engaged in fund

investment business since 2007.

.t zﬁTZOé%%E%MfE/\T EE4SEEE, L@
NS RERETOZTE, EEiEE8IE1500 10 )
{Z7t, LHIRE140R%. t

« A total of 45 funds managed by more than .
20 fund management companies have
been invested, with the total subscribed &
contribution exceeding 7 billion yuan. The 1~3 '
total fund scale exceeded 150 billion yuan, S

and more than 140 corporations went BH [572:9: RlizHA
publi C. Early Stage Growth Stage Maturity Stage
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Practices of FoFs of Chinese Academy of Sciences

BESWSEERHR &R Upgrading and Development of CASH FoF

« According to the

(o R CBEhelE NE, ERERAERIBMNES, FHARESEENT
BRATE (A “PRIREE" )
ENEWHEIBES AAPME.

PRREF

“Interconnection & Innovation" program, CASH initiated the establishment
of the Interconnection & Innovation Fund, and established the fund management company -
\_ - CAS Capital Management Co., LTD.

AEE
I ERSR RS EIE i R, BT —ERME. &ES
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BE&EIE
FoF

FRHERNREFESESIRIZAIE, FRb
RAEEIZEEIAMZR2001Z7T (BRIES00
1Z7t) HORRIREAENEIFA~LEBE S, FRA
EEMERORESREEE, EIEHNES
ZR0FULBRESTIEBIINI AR,
BiEX FESHIRINEEZR,
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Industrial Fund

IEERHZIR N PRI e R 21 R W55
TR FRESAER, PRBRNET TR
Ml B RIS, RETENGHERIRHIR
B T2EEH—NEEEAR. SinsEdlis.
R RERSEMESR. FeRSFWEH.

ElHzEIFRBRSS
Services on S&T
and Innovation

EIEAR R RIS WSR2 FrYiE
ERIANR, PRIBTR IS EE S BT
MEEEH, DAHtERERE. Pl el O
B, TE"CESIR. BRPHD. FEaxE
FEAVEERFSIE, BT EAE R,
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Interconnection & Innovation FoF - Investment Strategy

3 FEZ% M
Fulcrum Main Lines Types

AR FEEIRE

' JEIREIE REREAKI iR
“S&T innovation" as the Advantage of CAS;

" . ’ ) Primary investment;
investment fulcrum; Science and innovation center y

Direct Investment;
Secondary Investment.

and national strategy;

ESPRE EA EZRN " ER AN NERSERIINEENEEN, TRERTRWOR ERS. BILERI MIEmED, REESEFI,

BIFLU BRI MRES R, BSE PRIRIUE H ME P OEIR MER BRI PREL, W' FESRZ+BEERRR+E2 R
5 =M TIRE, FTIEREATWRBEMINA. EEPREEERINES @R,
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Thanks for your attention !
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