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Built and
Owned

The people, the money and the ownership behind China’s leading Al
companies.

China’s AI boom is founder-controlled, Big Tech-financed and, in places, state-funded
— often at the same time.

PEOPLE LEADING CHINA'S FRONTIER-MODEL OF DEEPSEEK'S CHINESE COMPANIES TENCENT HAS OF MOONSHOT'S CHINESE
AI INDUSTRY COMPANIES SETTING THE COMPANY HELD BY ITS INVESTED IN, DIRECTLY COMPANY TRACED TO
PACE FOUNDER OR THROUGH VEHICLES GOVERNMENT BODIES

Ownership percentages describe the Chinese operating company, which is what Chinese filings cover - Shareholdings traced on the
WireScreen platform, August 6, 2026 - Valuations are market or last-round figures, unaudited - Biographical source: The Wire China,

Who's Who: China’'s AI Industry, February 2025, to which WireScreen adds three investors - Prepared by WireScreen Research



WHAT WE FOUND

A start-up boom with unusually
concentrated power

Over the past eighteen months, a handful of Chinese AI companies went from obscurity to some
of the largest valuations in the industry. WireScreen followed their share registers through
Chinese corporate filings. Four findings from WireScreen data hold across the five companies
leading the boom.

At three of the five, founder control remains extraordinarily
concentrated.

Liang Wenfeng holds 81.6% of DeepSeek’s Hangzhou company — a look-through economic interest,
with the June round structured to leave the votes with him. Yang Zhilin holds 51.8% of Moonshot’s
Beijing company. And at listed MiniMax, Yan Junjie’s vehicles hold under a quarter of the shares yet
control the company through weighted voting rights — the exchange’s own designation.

DeepSeek 81.6% - Moonshot 51.8% - MiniMax: control by weighted votes

China’s Big Tech companies are financing their own challengers.

Tencent has invested in every one of the five Al tigers, directly or through investment vehicles;
Alibaba is in three. Both ship frontier models of their own, so they are financing the companies
they are racing against. Alibaba is the largest outside shareholder of MiniMax, at 12.6% of the listed
group.

Tencent 5 of 5 - Alibaba 3 of 5 - MiniMax's largest outside holder: Alibaba, 12.6%

State capital can sit several layers down.

WireScreen traced eighteen government bodies to 18.1% of Moonshot’s Beijing company — from
the national pension fund at 7.4% to a municipal asset commission at 0.1%. None appear on the
direct share register; every one is reached by following a fund or a partnership back to its
investors.

18 government bodies - 18.1% together - 0O on the direct register

“Private or state-owned?” is the wrong question.

Founder capital, tech platform capital and state capital overlap in different proportions in each of
the five. WireScreen can break down the blend of state and private capital in each start-up.

Three kinds of capital - five different mixes

Source: Chinese corporate registrations and exchange filings traced on the WireScreen platform, August 6, 2026. Look-through percentages
are computed from filed holdings rather than printed on any single document; Zhipu's control figure is printed in its listing prospectus.
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PART ONE THE PEOPLE

China’s Al elite comes from a
surprisingly small world

The Wire China’s February 2025 Who’s Who named fifty-two people leading China’s artificial
intelligence push. In this report, WireScreen added three investors whose firms sit on the share
registers of four of the five companies. Read alphabetically, the list is a directory. Re-sorted, it
shows how the industry is organised — and how small, credentialed and interconnected the

world at the top of it is.
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Grouped by function, the fifty-five fall into eight rooms: the founders shipping frontier models, the chief scientists
of the platforms, the chip and robotics companies, the surveillance firms, the investors, the professors, the state
laboratories and the officials who write the rules. The rooms are small and the walls between them are thin: the
same institutions — one university, one former employer, a handful of funds — recur from room to room. The full

fifty-five, with biographies and sourcing, are in the appendix.

Source: The Wire China, Who's Who: China’s AI Industry, February 2025. Groupings are WireScreen’s. The three investors added by
WireScreen appear in The Money and are excluded from every statistic quoted from the original list.
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PART ONE - ONE EMPLOYER

Before China’s Al boom, there was
Microsoft Research Asia

Sixteen of the original fifty-two have worked at Microsoft — a share no other employer on the list
comes close to — and most passed through one building in Beijing. The companies did not appear
from nowhere. They emerged from a talent pipeline built over decades.

TO THE START-UPS

Microsoft i i : .
. t? pagERaty - Chief executive, StepFun
Research Asia N
- i-Fu g .
RSP - BEIJING - OPENED % - Chief executive, 01.AI
1998 q
o Xuli -  Chief executive, SenseTime
g > 9 ~
Microsoft’s basic-research ~  YinQi
laboratory in Beijing trained a ‘:5 y > Chief executive, Megvii
rati f Chi 3 ;
ge.n < ?Uon of Ghinese computer § Yuka -~  Founder and chief executive, Horizon Robotics
scientists — and then watched them &« ?

leave to run the companies, faculties

and laboratories that now define the

field.
TO THE PLATFORMS

€ WangdJingdong - Chief scientist, computer vision, Baidu

&
A ZhouJingren . .
of 52 ? g -  Chief technology officer, Alibaba Cloud
y
WORKED AT MICROSOFT AT SOME POINT. s T
uDon T .o
FIFTEEN ARE NAMED IN THEIR OWN a g - Distinguished scientist, Tencent AI Lab
ENTRIES, LANDING IN SEVEN OF THE %
3 - D TianQi ] Yt .
EIGHT ROOMS — EVERY ONE EXCEPT THE @ Q > Chief Al scientist, Huawei
POLICYMAKERS "3

TO THE ACADEMY, THE STATE LABS AND THE MONEY

g Harry Shum -~ Council chairman, HKUST
@ Zhang Yagin = Chair professot, Tsinghua University

ﬁ Wang Zhongyuan

»

F el -  Founder, MiraclePlus

- President, Beijing Academy of AI

@ Pl - Venture partner, Source Code Capital
&5

The second pole: Tsinghua University /5% K%

Zhipu was founded out of Tsinghua’s computer-science department — Tang Jie and Zhang Bo, its chief scientist and the
oldest person on this list, are both here — and the university still holds 3.5% of the listed company. Andrew Yao runs its
College of AT, five of the original fifty-two work at Tsinghua alone, and its professors sit on the government’s AI
advisory bodies.

Source: The Wire China’s Who's Who entries, February 2025; Zhipu shareholding from its listing prospectus. Zhang Bo was a consultant to
MSRA, not an employee.
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PART TWO

THE COMPANIES

Five companies broke from the pack

Since 2023 five independent frontier-model developers have pulled clear of the rest — the five this

report examines as the Al tigers. WireScreen has traced each company’s share register as it

changed hands, several times over, in three years. All five were privately held until January 2026;
as of August 2026, three remain private.

FOUNDER OR HOLDING AND
LEADER ES]e CONTROL STATE BIG TECH STATUS
DeepSeek Liang 2023 81.6% 0.28% Tencent Private
RERER - Wenfeng Founder’s look-through A national Al fund — With CATL, JD, A second round and
Hangzhou From High-Flyer, economic interest in the the only outside voting  NetEase, IDG — a Shanghai listing
his quantitative Hangzhou company; the stake reportedly via a Liang- are reported in
hedge fund June round left the votes managed partnership, preparation, August
with him non-voting 2026
Moonshot Yang Zhilin 2023 51.8% 18.1% Tencent - Alibaba Private
Al Tsinghua, then Founder’s holding of the Eighteen government Reported group-level Restructuring for a
AEEE - Carnegie Mellon Beijing company b{)dles, nqne onthe investors; neither Hong Kong ll.s.‘tmg is
erE direct register appears on the.Beljmg reported.; timing
company’s register uncertain
StepFun Jiang Daxin 2023 99% State-backed Tencent Private
NHRER - Founder and The register WireScreen Shanghai state A Hong Kong listing
Shanghai chief executive; holds, filed before an vehicles, China Life is reportedly in
Yin Qi became April 2026 conversion to and Pudong Venture preparation
chairman in a joint-stock company; Capital joined its
January 2026 the rebuilt register is January 2026 round;
pending percentages await the
rebuilt register
MiniMax Yan Junjie 2021 Founder-controlled — Alibaba 12.6% Listed
FRERE - Co-founder, Weighted voting rights — The largest outside Hong Kong, January
Shanghai chairman and 72.1% of votes at listing; shareholder, per 9, 2026; HK$16bn
chief executive Yan Junjie’s vehicles held WireScreen’s August 6 placement and
22.7% of shares after the records; the July convertible
July 2026 placement. placement diluted completed July 2026
Figures cover the listed outside holders.
group Tencent also holds a
stake
Zhipu/ Founder 2019 30.2% 4.9% Tencent Listed
Z.ai group Eight shareholders acting Plus Tsinghua Plus Ant and Meituan Hong Kong, January
oy Out of Tsinghua; in concert, per the University at 3.5% pre-IPO 8, 2026
Beijing Zhang Peng is prospectus
chief executive

Why not Baidu, Alibaba, Tencent, Huawei or ByteDance? They are the incumbents — established platforms with
frontier models of their own. This report is about the independent challengers, the companies whose ownership is
still being decided. The incumbents appear here anyway: as shareholders.

Source: WireScreen platform records, August 6, 2026, for the Chinese company in each case; MiniMax figures cover the whole group because

its parent company is itself listed. Zhipu's 30.2% is printed in its listing prospectus; other percentages are WireScreen look-through

calculations from filed holdings.
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PART TWO - WHAT THE FILINGS COVER

These companies were built with two layers.
Now some are dismantling them.

One thing to know before the ownership numbers. Most of these companies were set up with a
holding company registered outside China — and that holding company files nothing in China.
What Chinese records do show is the business itself. That is where the government’s shares sit.

The holding company, registered abroad NOT IN CHINESE FILINGS

Usually incorporated in the Cayman Islands, with a Hong Kong company beneath it. This is
where the venture investors and the founders’ own money are held, and where the
company lists its shares if it goes public.

VENTURE MONEY IPO INVESTORS FOUNDERS" HOLDINGS ABROAD PUBLIC ONLY IF THE COMPANY LISTS

| beneath it sits the business itself |

The Chinese operating company WHAT THE FILINGS COVER

The licensed, staffed, revenue-earning business, filed with China’s corporate registry
under a legal name that often carries no reference to the brand. Its register is public — and
it is where domestic shareholders, including government bodies, actually hold their
shares.

LICENCES EMPLOYEES LEGAL REPRESENTATIVE DOMESTIC SHAREHOLDERS GOVERNMENT CAPITAL

Neither register is the whole company. The register abroad shows who financed the group but is generally not
publicly available; the Chinese register is public but stops at the border. Every ownership figure in this report is
built from the second kind — which is why it can include the government bodies the first kind never shows. The one
exception is MiniMax, whose parent company is itself listed, so the full group register is public. And the structure
itself is now in motion: under regulatory pressure on holding structures registered abroad, StepFun dismantled its
two-layer structure in April 2026, Moonshot is reported to be weighing the same ahead of a Hong Kong listing, and
Zhipu already lists as a China-incorporated company. Only MiniMax keeps a holding company abroad.

How to read every percentage in this report: WireScreen’s ownership figures are look-through calculations
over the Chinese operating company’s register — each shareholder followed back to its ultimate beneficial
owners — unless otherwise stated.

Source: PRC corporate registrations and exchange disclosures traced on the WireScreen platform, August 6, 2026. Stakes held through
structures abroad do surface — through corporate registrations, listed investors’ disclosures and IPO filings — and several in this
report are sourced that way.
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PART TWO - THE FINANCIERS

Tencentis betting on the field
it is competing against

The point is not how many investors the five have — it is how often the same ones recur. Tencent
has invested in all five — directly or through vehicles — while shipping frontier models of its
own; Alibaba is on three registers and is the largest outside shareholder of the one whose parent
is listed. Across WireScreen’s entity records, the same few venture firms appear behind them
again and again.

REPEAT INVESTOR DEEPSEEK MOONSHOT STEPFUN MINIMAX ZHIPU

Tencent ® ® ® ® ®

Platform - runs its own frontier models

Alibaba ®

Platform - runs its own frontier models

= 12.6% o

HongShan _ Y ® Y ®

Venture firm - Neil Shen - ex-Sequoia China

Qiming Venture Partners o — ®

Venture firm - Duane Kuang

5Y Capital ®

Venture firm - Richard Liu

Ant Group - Meituan ®

Platform-adjacent investors

CATL - JD - NetEase - IDG ®

June 2026 DeepSeek round - as reported - non-voting

Government bodies
Funds and partnerships, after look-through

0.28% 18.1% = = 4.9%

Neil Shen i/ - HONGSHAN Duane Kuang /37 - Richard Liu x/5 - 5y

His firm, spun out of Sequoia

QIMING CAPITAL
in 2023, sits on the registers of X .
Backed StepFun and Zhipu — Backed StepFun; earlier, first
four of the five. X . e .
and UBTech’s Zhou Jian, institutional money into
elsewhere on this list. Xiaomi and an early backer of

Horizon Robotics.

At DeepSeek the exposure is personal as well as corporate: WireScreen’s look-through records attribute 1.7% and
1.0% to Pony Ma and Xu Chenye, Tencent’s own founders. The three investors above were added to The Wire China’s
roster by WireScreen because the original list carried only three financiers — and their firms were already on the
registers of four of the five.

Source: WireScreen entity records and listing filings, August 6, 2026. A solid dot is a confirmed holding; positions from DeepSeek’s June

2026 round are shown as reported around the financing rather than from its register. Percentages are stated only where a filed or
prospectus figure is quoted elsewhere in this report. Tencent’s and Alibaba’s Moonshot positions are group-level and reported; neither

appears on the Beijing company’'s filed register. Alibaba’s stake has been reported from the mid-teens to 36% and never company-confirmed,

so no figure is given. HongShan's Zhipu position is held via Xiamen HongShan Yaheng, per the prospectus.
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PART TWO - FOLLOW THE STATE MONEY

Moonshot looks entirely private —
until you follow the funds

Moonshot’s Beijing company has thirteen direct shareholders: its founder, three co-founders and
nine investment funds and partnerships. Read the register and you would call it entirely
privately held. Follow each shareholder back to its owners on the WireScreen platform and a
different company appears, one with state backing.

WHAT THE SHARE REGISTER SHOWS WHAT FOLLOWING EACH ONE BACK SHOWS
GOVERNMENT BODIES AMONG THE THIRTEEN DIRECT GOVERNMENT BODIES AMONG MORE THAN THIRTY ULTIMATE
SHAREHOLDERS OWNERS - 18.1% BETWEEN THEM

Yang Zhilin 51.8% National Council for Social Security Fund
founder 2H (RIEH SRR L

A growth fund 11.8% Shenzhen Municipal Finance Bureau
investment partnership | T U S

A technology-innovation fund 4.0% SASAC of the State Council

investment partnership S IRER B 4

Three co-founders 13.4% Yangzhou Municipal People’s Government
holding personally B A RBUT

Seven further partnerships - Shanghai Municipal SASAC

investment funds EEmE? WA s £

Conclusion a reader would draw: privately held. Thirteen further government bodies

provincial, municipal and district bodies, 1% down to 0.1%

Recorded parately: state enterpr s 1.1% and guidance
funds 3. — kept apart, n r summed.

None appear directly on Moonshot’s share register. Every oneis
reached through a fund or a partnership.

Zhipu: the visible version DeepSeek: the smallest stake, the only vote
Government bodies hold 4.9% of the listed company and State ownership is just 0.28% — a national AI fund. But on the
Tsinghua University a further 3.5% — figures printed in its reported terms of the June 2026 round, that is the only outside
listing prospectus rather than reconstructed from filings. stake that votes: the commercial investors took non-voting units

and a five-year lock-up.
Source: Beijing Moonshot AI Co., Ltd. (tEAZEEEARHEAHR/AST), USCC 91110108MACG2KBH8F. The left panel is the register as filed; the right

is the result of following each shareholder back to its owners on the WireScreen platform, August 6, 2026. The 18.1% is the sum of
eighteen look-through positions — computed rather than printed. State-linked insurers holding a further 1.8% are not counted here.
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PART THREE - THE VIEW FROM WASHINGTON

Some of this ecosystem s already
inside U.S. controls

Why should anyone outside China care who owns these companies? Because Washington already
acts on the map WireScreen data draws. A red ring marks a person who works inside a company
or institute on a U.S. government restriction list, as marked on the February 2025 roster.

F

12 7 1

OF THE ORIGINAL FIFTY-TWO WORK INSIDE ARE MEMBERS OF THE COMMUNIST PARTY PERSON IS IN BOTH GROUPS
AN INSTITUTION ON A U.S. GOVERNMENT
RESTRICTION LIST, FEBRUARY 2025

The two markers almost never overlap. The restricted are engineers and executives at chipmakers, surveillance
firms and platform labs; the Party members are officials, laboratory directors and one chief executive. No
individual on the list is personally sanctioned by the United States.

Cambricon &2 The surveillance firms Zhipu &%

Chen Tianshi’s chip designer was SenseTime, Megvii and DeepGlint — The only one of the five AI tigers
added to the Commerce Department’s run by three people on this list — marked on the February 2025 roster. It
Entity List in 2022, which restricts appear on U.S. government restriction is now listed publicly in Hong Kong.
exports of American technology to the lists tied to their surveillance work.

firm.

Note on terminology: these are different lists with different legal effects — the Commerce Department’s Entity List imposes a licence
requirement on exports; the Defense Department’s Section 1260H list names Chinese military companies; the Treasury restricts investment.
Rings reflect the February 2025 roster: the Beijing Academy of AI was added to the Entity List in March 2025 and is not ringed here, and
the Defense Department’s June 2026 update added companies including Alibaba and Baidu, which would move more people into this column.

WIRESCREEN.AI PART THREE - WASHINGTON BUILT AND OWNED - WS-2026-034 - 9



PART THREE

Neither private nor state-owned

The question usually asked of Chinese technology companies is whether they are really private
or really controlled by the state. Among these five, that is the wrong binary. Three kinds of
capital sit in the same companies — in a different mix in every one of them.

WHAT IT ADDS UP TO

Founder capital

CONTROL REMAINS EXTRAORDINARILY
CONCENTRATED

Liang Wenfeng holds 81.6% of
DeepSeek’s Chinese company and
paid for the lab out of a hedge fund
he already owned; outside money
came in without votes and locked
up for five years. Zhipu makes the
point differently — eight
shareholders acting in concert.
Even at listed MiniMax, weighted

Platform capital
INCUMBENTS FINANCING THEIR

CHALLENGERS
Tencent has invested in all five,
directly or through vehicles;
Alibaba is in three. Both sell cloud
and both ship frontier models of
their own, which makes them
competitor and financier at once.
At DeepSeek the exposure runs to
Tencent’s founders personally, in

WireScreen’s look-through records.

State capital
ARRIVING LATER, THROUGH FUNDS

None of the five began as a state-
owned company. In the records
examined here, state capital arrives
afterwards and through
partnerships rather than directly —
eighteen government bodies
reaching 18.1% of Moonshot’s
Beijing company without one of
them appearing on its register, and

Shanghai state investors joining
StepFun’s latest round. At DeepSeek
the state holding is tiny, and it is
shares. the only outside share that votes.

voting rights keep the founder in
control with under a quarter of the

For these companies, “private or state-owned?” is too crude a question. The more useful questions
are who holds the economic interest, who holds the vote, which legal entity the stake sits in, and what lies
behind the shareholder on the register — and those are answered in the filings.

METHOD AND LIMITS

Chinese corporate filings stop at the mainland company: percentages here describe the Chinese operating entity, not a founder’s
economic stake in the wider group, except MiniMax, where figures cover the listed group. Look-through percentages — Liang Wenfeng’s
81.6%, Moonshot’s 18.1% — are calculated by WireScreen from filed holdings rather than printed on any document; Zhipu’s 30.2% is
printed in its prospectus. Direct registered ownership, look-through economic interest and voting control are three different
measurements, and this report labels which one each figure is. Ownership is not the same as control: votes, board seats, weighted voting
rights and nominee arrangements can each break the link. The data is a snapshot, traced on the WireScreen platform on August 6, 2026,
and several of these registers have changed hands repeatedly in three years. Each figure is graded internally as filed, measured, reported
or assessed; the grades, full sourcing and known gaps are set out in the web edition. Valuations are market or last-round figures and are
not audited.
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APPENDIX

THE FIFTY-FIVE

Who’s who, in one line each

Identity lines are condensed from The Wire China’s February 2025 profiles; figures that have
since moved — valuations, user counts, rankings — are omitted rather than updated. Full
biographies: wirescreen.ai/research/built-and-owned.

e WORKS INSIDE AN INSTITUTION ON A U.S.

GOVERNMENT RESTRICTION LIST,

FEBRUARY 2025
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MODEL BUILDERS

Jiang Daxin = K07 is chief executive of Shanghai-
based open-source model company StepFun Al
which he co-founded in 2023.

Kai-Fu Lee =7 % is chief executive at start-up
01.AI, which builds open-source models, and
chairman of Al-focused VC firm Sinovation
Ventures.

Liang Wenfeng 2774 is the chief executive and
owner of DeepSeek, an Al firm that develops open-
source large language models.

Tang Jie /575 @ is a co-founder of LLM developer
Zhipu AI, where he led AI development.

Wang Xiaochuan F/)\JI| is founder and chief
executive of Beijing-based Baichuan AI, which
develops open-source large language models.

Yan Junjie [5f275 is chief executive of Shanghai-
based MiniMax, the Al model and video company
he co-founded in 2021.

Yang Zhilin #7141/ is chief executive of Moonshot
Al the firm behind the Kimi chatbot.

Zeng Guoyang % [E¥ is the majority owner and
chief technical officer of ModelBest, which he co-
founded in 2022.

Zhang Peng 5/, @ is the chief executive at Beijing
Zhipu Huazhang Technology, or Zhipu AL a
company backed by the state as well as Alibaba
and Tencent.

Zhang Yutao 5k is chief technology officer and
co-founder of Moonshot AI, the firm behind the
Kimi chatbot.

D

D D

WIRESCREEN.AI

PLATFORMS

Liang Rubo 2% is chairman and chief executive
of tech giant ByteDance, a firm he co-founded in
2012.

Liu Qingfeng X|f5l4 @ m is the chairman and chief
executive of iFlytek, the Hefei-based firm he co-
founded in 1999.

Robin Li ZZ 7 is chief executive and chairman of
Baidu, the firm he co-founded in 2000.

Tian Qi (% @ is the chief scientist at Huawei
Terminal BG, the telecom giant’s AI consumer
devices unit.

Wang Haifeng Til% is the chief technology officer
and head of the AI group at internet giant Baidu.

Wang Jingdong T3 7 is the chief scientist
specializing in computer vision at internet giant
Baidu.

Yu Dong #i# @ is a Seattle-based distinguished
scientist at the global Tencent AI Lab, where he is
vice general manager.

Zhang Pingan (7% @ is the executive director
and CEO of Huawei’s Cloud Computing
Technologies unit.

Zhou Jingren &ii A is chief technology officer at
Alibaba Cloud and a senior vice president within
the larger Alibaba Group.

Zhu Wenijia 5371+ oversees Al development at
TikTok owner ByteDance.

SILICON AND MACHINES

e

LY

“D

Chen Tianshi [ X7 @ is the chairman and chief
executive of Cambricon Technologies, an AT
chipmaker that local media refers to as China’s
answer to Nvidia.

James Peng 77 is chief executive of Guangzhou-
based autonomous driving firm Pony.AI, which he
co-founded in California in 2016.

Wang Xingxing 4% is the founder, chief
executive and chief technology officer of
Hangzhou-based robotics firm Unitree.

Yu Kai #:7] is the chief executive of Beijing-based

‘i Horizon Robotics, the firm he founded in 2015.
Q Zhou Jian f#¢] is chief executive of Shenzhen-
= based Ubtech Robotics, which he co-founded in

2012.
THE SURVEILLANCE FIRMS

Lin Dahua #i£% @ is co-founder and chief
scientist for Al infrastructure at SenseTime, an Al
software company based in Hong Kong.

Xu Li %37 @ is co-founder and chief executive of
SenseTime, the Al software firm he co-founded in
Hong Kong in 2014.

N\ YinQiflF @ is chief executive of Beijing-based
g' Megvii, the firm he co-founded in 2011.
Zhao Yong X5 @ is the co-founder and chairman
&, of DeepGlint, an image recognition company.
THE MONEY

o D D @ W W

Duane Kuang /(¥ + is a founding managing

partner of Qiming Venture Partners, which he
started in Shanghai in 2006 with the American
investor Gary Rieschel.

Lu Qi [ifi% is the founder of MiraclePlus, a Beijing-
based start-up accelerator spun out of Y
Combinator.

Min Wanli 77 £ is founder and chief executive of
NorthSummit Capital, a venture capital firm that
focuses on injecting technology into traditional
industries.

Neil Shen i)t + is the founding and managing
partner of HongShan, the firm that was Sequoia
Capital’s China arm until it was spun out as an
independent business in 2023.

Richard Liu /7 + is a founding partner of 5Y
Capital, the Shanghai firm known as Morningside
Venture Capital until 2020; he was the first
institutional backer of Xiaomi.

Zhang Hongjiang 5771 is the former chairman of
the nonprofit Beijing Academy of AI, and a leading
voice in China calling for AI regulation to ensure
it remains under human control.

" D

APPENDIX

ACADEMY

Andrew Yao 1% (Yao Chi-Chih) is a professor of
computer science at Tsinghua University, where
he is dean of the College of AL

Harry Shum i@ ¥ is council chairman and
professor-at-large emeritus at Hong Kong
University of Science and Technology, and an
adjunct professor at Tsinghua University.

THE FIFTY-FIVE

THE ACADEMY CONTINUED

Qi Yuan %1t is a professor at Fudan University,
where he is dean of the Institute of Artificial
Intelligence Innovation and Industry.

)

Xue Lan ¢} is a distinguished professor at
Tsinghua University, where he is dean of the
Institute for Al International Governance and of
Schwarzman College.

Yang Yaodong #7j# 7 is a professor at the Peking
University Institute of AI, where he is deputy
director of Al security and governance.

& D

Zhang Bo 5/ is a professor of computer science
at Tsinghua University, where he has focused on
AI and neural networks since graduating almost
seven decades ago.

Wl

Zhang Linghan k)% % is a professor at China
University of Political Science and Law.

Zhang Yaqin 3k #) is the chair professor of AT
science at Tsinghua University, where he is also
dean of the Institute for AI Industry Research.

WP

Zhou Bowen {33 has led the Shanghai AI Lab,
one of China’s top Al research institutions, since
2024.

s

Zhou Zhihua J&75%¢ is a professor at Nanjing
University, where he is dean of the School of
Artificial Intelligence, and author of the 2016 book
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