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ZEFDIZE (F1Z%T)
ExR 20206F 20215 20228  2023%F
ES| ‘ 46 ‘ 5.1 ‘ 5.2 ‘ 5.4

EEFE1TIFDIFE (F{Z%T)

7k 20206 20215 2022 2023%F

HliEdk 19.2 215 216 222
LT 112 11 101 107
HEm 729 8.18 751 767
HENSBF=m | 168 192 191 195
RBIEWIRE 167 213 222 2.29
HEEZ 4.48 456 5,01 541
TERS 142 175 1.88 199
BERFEL 183 2.60 255 261
RITI 217 218 214 2.39
%fggg 5.86 6.32 578 574
BitES5HEE 168 186 192 213
g, BifS
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BB
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SEFDIUA R EMER, FhELBRESD
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2023, £EWINAFBERS AFIZET, ®I5 LA
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BEIL AR TR, RIS AR AR/ LAY
EESE.

Pl SRR B, FlElk SR E S

MTUSTERE, L RINATE BERILRE, £E
FOIBEE R FHIE LT, B THENE, Hep
X BUBIZ5 5 BT AR o e BRoR o XN (A HL 35
EESRIESEHRFMANE SRS, iR
EARFSEFEERX NG 55

V-Val

RARBERP T REEFE
MBARHFERERRE, EERS|SNENLEHT
BEET. A+ ARARFE SR T ALB0%NIRH
BH, RAEEFDD EBRB T EAREEARES
BEN, RE S TAERFA=E,

B MRS 7758, M 519 M e
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E=xR 20206F 20214 20222  2023%F
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MEXREEITIFDIFE (FZ5%7T)

Tk 20205 20214 2022 2023%F

PRI Zp:

RASFFREW 110 137 146 157
HliEdk 188 2.01 212 224
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RBIEWIRE 0.22 0.26 0.26 0.29
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% HESEA | o5 047 050 | 048
EitiE5HE%E 0.28 033 0.38 0.41
EREXLF 0.5 0.2 0.25 0.27

IR MEAFITE, HEREARLREEARBREEAHARE
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IR 12.0%, 79 2019 FLIRMIBAINIE, RIFHF
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ZRLFE 2025 NVCA Yearbook by National Venture Capital Association (NVCA)
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ZRIRIR: Canada’ s Venture Capital Landscape 2025 by Business Development Bank of Canada (BDC)
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- SFERIEHL (Data Center) EE R NIRHESLHEL00%
HEMER S, QIERENRERERE, FEEREER
R E 212 =TT FE20 N R TRE D A FIIFHR
#9120%,
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e REMNEERRERHRERE, FEERNE
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375 % 7T,
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nFERIEM
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California Franchise Tax Board;California Department of Tax
and Fee Administration
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TERAIANMN WL SR IIE 5h, 2019 F B EIRE L, T
BIEHENeEE L LIEE, HF WA KINAME R
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BIFTE . 7Rl & DA E PR F RIS AL B RAFF K, B2 b
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North American Market Insights
-A Strategic Panorama for
Decision-Makers

o1

Macroeconomic Fundamentals and
Investment Attractiveness

North America, primarily the United States and Canada, remains one of the world’s most

dynamic regional economies, contributing nearly one-third of global GDP.

- Growth Trends: The IMF projects North America’s real GDP growth at approximately 1.7%
to 1.8% for 2025 to 2026, below the pre-pandemic average (3.7%), reflecting trade tensions
and policy uncertainties.

- Inflation and Interest Rates: Both the US and Canada have brought inflation back toward
the 2% to 3% target range. Monetary policy is gradually easing, yet real interest rates remain

restrictive, shaping a cautious but stable investment sentiment.

- Structural Pillars: The US dominates through diversified hubs, including California’s
technology and cultural economy, Texas’ energy and advanced manufacturing, the Northeast’s
finance and life sciences, and the Midwest’s industrial core. Canada complements this with
Toronto’s financial and Al cluster, Montréal’s gaming and digital industries, and Vancouver’s

cross-border e-commerce as well as creative sectors.
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Foreign Direct Investment and Capital Flows

North America continues to attract strong foreign capital inflows, though patterns reveal

tightening scrutiny.

- US: The FDI stock reached USD 5.4 trillion in 2023, concentrated in manufacturing (chemicals,
electronics, and life sciences). Growth is slowing due to CFIUS reviews and sector-specific
restrictions yet returns remain stable at approximately 5%.

- Canada: The FDI stock surpassed CAD 1.5 trillion in 2024, driven by manufacturing, finance,
and mining. The Investment Canada Act revisions (Bill C-34) intensified national security
reviews, particularly in critical minerals and technology.

- Capital Sources: Inflows remain dominated by advanced economies, including the US for
Canada and the EU and Japan for both countries. Asia-Pacific investors, particularly from
Japan, Hong Kong, and China, are steadily increasing their footprint.

11103
Venture Capital and Innovation Ecosystem

Risk capital remains a defining strength of North America, anchoring global innovation.

- US VC Market: Largest globally, deploying USD 215 billion in 2024 (57% of world share).
Key sectors include Al (USD 97 billion), life sciences (USD 42 billion), and clean energy (USD
27 billion). Regional clusters are diversifying, with California leading Al, Boston dominating
life sciences, and New York advancing fintech and blockchain.

- Canada VC Market: Posted CAD 7.9 billion in 2024, up 10% from prior years, concentrated
in ICT (57%) and Al (30%). Ontario, BC, and Quebec account for 86% of total activity. Despite
reliance on US funds, domestic dry powder (approximately CAD 11.5 billion) provides resilience.

- Challenges: Tighter exit channels, higher interest rates, and rising geopolitical barriers.

- Outlook: Al commercialization, biotech and digital health integration, and localized supply

chain technologies are the most investable themes.

Page 03
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Business Environment and Market Access

The US and Canada both rank highly in global competitiveness and innovation indices.

- US: Offers flexible company structures, R&D tax credits such as California, and state-level
incentives, such as Texas energy credits and Nevada tax exemptions. IP protection is robust,
with more than 368,000 patents granted in 2023.

- Canada: Promotes entrepreneurship through the Startup Visa program, SR&ED R&D tax
credits, and the Strategic Innovation Fund. Export Development Canada provides financing

and insurance to support internationalization.

- Accelerator Ecosystem: Global accelerator programs, such as Y Combinator, Plug & Play, and

MassChallenge, create pipelines for scaling ventures across technology and industrial sectors.

11105
Opportunities and Structural Challenges

Opportunities

> Innovation policies: Both governments actively fund Al, quantum technologies, clean energy,

and advanced manufacturing.

> Localization demand: Rising appetite for local brands and supply partnerships provides

foreign entrants with strategic entry points.

> Cross-cultural leverage: Chinese and Asian entrepreneurs’ bilingual advantage and supply

chain integration create competitive positioning.

Challenges
> Regulatory barriers: Heightened scrutiny on semiconductors, Al, biotech, and energy.
> Brand trust cycle: Building consumer recognition in North America is long and capital-intensive.

> Compliance risks: Complex data protection, ESG, and cultural sensitivity requirements.

Page 04
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Strategic Response

Firms should diversify supply chains, such as Mexico near-shoring; exploit tariff exemptions
where temporary; invest in compliance modeling; and expand multi-platform marketing beyond
single social media ecosystems.

11106
Trade Facilitation and Logistics

- USMCA (effective since 2020): Preserves zero-tariff treatment, modernizes digital trade
and IP protection, and simplifies rules of origin, enhancing cross-border operations.

- Infrastructure: Advanced multimodal networks, including the Chicago intermodal hub,

Memphis/Louisville air freight centers, and Vancouver/LA/Manzanillo ports, support seamless trade.

- Digital Customs: The US ACE system and Canada’s SWI (Single Window Initiative) streamline
electronic submissions, reducing compliance costs for SMEs.

- E-commerce Facilitation: Section 321 exemptions (USD 800) were suspended in 2025,
reshaping low-value parcel trade. Platforms such as Amazon FBA and Shopify SFN mitigate
logistics complexity.

- Strategic Role: North America is evolving from a consumer endpoint to a regional supply

chain hub, with Mexico playing a central role in near-shoring and cost-effective manufacturing.

1107
Consumer Market and Demographic Dynamics

North America’s consumer base is vast, affluent, and diverse.

- Population: approximately 500 million people with high per capita income, aging demographics,
and strong immigration inflows.

- Consumption Patterns:
> High-income households drive premium consumption in housing, education, health-
care, and experiences.

Page 05
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> Digital Transformation: E-commerce penetration continues to rise; DTC models and
omnichannel retail are accelerating.

> Cultural Diversity: Ethnic minorities, particularly Hispanic and Asian populations, are
reshaping food, fashion, and digital content markets.

> Sustainability: Consumers increasingly demand eco-friendly products and ESG alignment.

11108
Strategic Industry Trends

- Artificial Intelligence: The US dominates in foundation models and commercialization, while
Canada leads in academic research. VC and startup ecosystems accelerate adoption across sectors.

- Clean Energy and Climate Technology: Backed by legislation (Inflation Reduction Act,
Canadian Net Zero initiatives). Key growth areas include hydrogen, carbon capture, electric
mobility, and green infrastructure.

- Life Sciences and Healthcare: Strong clusters in Boston, New York, and Toronto. Key trends

include Al-driven drug discovery, digital therapeutics, and advanced medical devices.

- Advanced Manufacturing and Supply Chains: US reshoring policies and Canada’s
resource-based manufacturing reinforce a shift toward resilient, technology-enabled, and
green supply chains.

11109
Geopolitical and Policy Risks

- Trade Policy: The US tariff policies (301 list extensions, digital service tax disputes) remain volatile.

- Technology Controls: Export restrictions on semiconductors and Al technology affect
cross-border ventures.

- Platform Regulation: TikTok bans, data privacy laws, and advertising restrictions challenge
digital-first strategies.
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- Energy and Climate Policy: Retrospective tariffs on solar imports and new tax credit

criteria create compliance costs.

- Strategic Implications: Entrepreneurs should embed “policy risk buffers” into investment
models and proactively diversify markets.

1110
Implications for Global Chinese Entrepreneurs

For Chinese and Asian entrepreneurs expanding into North America:

- Short-term strategy: Leverage tariff exemptions, optimize cross-border e-commerce channels,
and localize branding.

- Medium-term strategy: Invest in nearshore production (Mexico/Canada), build partnerships
with US accelerators, and align with ESG standards.

- Long-term strategy: Position around Al, life sciences, and clean energy, fields where North
America will remain the global innovation frontier.

- Core Advantage: Cross-cultural fluency and integrated supply chains enable entrepreneurs to
act as “bridges” between Asian and North American markets.
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North America presents a paradox: slower macro growth and regulatory headwinds
coexist with unparalleled innovation ecosystems, high-value consumer demand,

and resilient supply chain advantages.
For decision-makers, the region remains indispensable.

The path to success lies not in circumventing challenges but in strategically
aligning with innovation clusters, embedding compliance into operations, and
leveraging North America’s dual role as both a consumer giant and a supply
chain hub.
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|lICharles Zhang

From a One-Yuan Tire Valve to a Global
Auto-Parts Leader

-tive Component Manufacturing

In just over two decades, Baolong scaled from a single tire-valve maker in Shanghai to a
global Tier-1 supplier across TPMS and air suspension, serving major OEMs worldwide. The
engine: regulation-led innovation and patient R&D (a 15-year TPMS program that turned
profitable in 2017), plus a decisive U.S. acquisition of Dill, which unlocked North American
OEM access. Baolong then cascaded premium tech into the mainstream, co-developing with
NIO and winning Li Auto, XPeng, BYD, and Geely, pushing air suspension share to 26.9%. An
“R&D near customers, production near markets, service local” footprint (19 plants, 11 R&D
centers) and a TPS-based Baolong Production System shifted the firm from founder-driven
to system-driven, building resilience through trade shocks and enabling a move from
low-margin mechanics to high-value intelligent systems.

Key Lessons

- Regulation and safety mandates can be growth accelerators when paired with long-cycle
R&D and early certification.

- Targeted M&A for market entry, combined with localized R&D/production, creates durable

OEM access and supply-chain resilience.

- Institutionalizing lean systems and empowering local teams (not expatriate control)
sustains global scale and quality.

Page 09




NUS WM E VLK

TINUS
<ol EMBA

National University
of Singapore

lIlJoe Wei & Grand View Capital
A New Investment Paradigm in the Globalization Era

.enture Capital

Founded in 2016, Grand View Capital backs “born-global” founders with a playbook that
sequences markets and builds around ecosystems. Joe Wei’s method combines a three-layer
market model, using the home market as the resource base, expanding in emerging markets
for incremental scale and operating know-how, and then validating in developed markets
under higher standards, with a three-stage brand path of embracing the ecosystem,
enabling the ecosystem, and creating the ecosystem. Rather than chasing short-term waves,
GVC targets “node enterprises” that sit at critical junctions of value chains and amplify entire
ecosystems, such as MenuSifu in North American Asian dining SaaS, Shoplazza in cross-border
e-commerce, and Woto/creator services. The firm augments its investment strategy with a
global community of outbound founders and a USD fund focused on Al and globalization,
launched at the inflection point of GenAl, reducing single-market risk while expanding both
capabilities and market reach.

Key Lessons

- Sequence globalization: home base, expand in emerging markets for scale, and validate in
developed markets.

- Back node enterprises that connect and amplify ecosystems; they show resilience and
outsized spillovers.

- Move from embracing to enabling to creating the ecosystem to build durable brand power.

- Localize beyond language: align product logic, values, and user context to achieve
cross-cultural fit.
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I'Renee Wang
From Castbox to an Al-Native Product Matrix

-et; Al and Entertainment

Starting from the Castbox podcast app, Renee Wang pivoted Guru Network from a single
audio product into a born-global M&E and Al portfolio of 50+ apps across 175 countries,
with over one billion downloads. Triggered by weak audio monetization and platform giants’
entry, she installed a rigorous “Why x Why Me” gate, matching real demand with team
advantage, to expand into casual games and Al products. Organizationally, Guru built a
reusable big middle platform (design/engineering/ops) to ship many products in parallel and
fostered a safe-to-experiment culture (company-wide Al challenges), so Al moved from add-on
to DNA, progressing from Al-enhanced features to Al-native experiences and workflows. The
result is a resilient, cash-flowing product matrix and an organization designed to continuously
discover, test, and scale global entertainment products in the GenAl era.

Key Lessons

- Use a matrix strategy with a clear gate, “Why x Why Me,” to match real demand to core
capabilities and de-risk multi-product bets.

- Build a shared middle platform and a psychological-safety culture so that many small bets
iterate fast and compound.

- Aim for Al-native, not just Al-enhanced: redesign interaction models and organizational

processes around Al to create a durable advantage.
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Il Jeff Li

Building a Global Cross-Border Commerce
SaaS Platform

-border E-commerce; SaaS

Founded in 2017 in Toronto, Shoplazza targets underserved SMB merchants with a one-stop
cross-border commerce stack, including storefront, payments, and growth tools, competing
by service depth and local enablement rather than pure tooling. Seeing gaps in Shopify’s
localization and SMB handholding, Jeff Li built a service-first platform with dedicated onboarding
for global payments and compliance, then lifetime growth features (memberships, Al segmentation,
and automated promotions). The model scaled to over 500,000 customers, approximately $2B
GMV, with sales concentrated in North America and Europe. In the US, Shoplazza’s toughest
proving ground, the team shifted from vendor to business partner, exemplified by consolidating
Vitamin World’s six fragmented systems into a “six-in-one” online-offline platform and
attaching a customer-success squad for end-to-end adoption and ongoing optimization. To
compound execution, Shoplazza is weaving Al agents into workflows, including order tracking
decomposition, multilingual product copy, and trend-driven SKU generation, and is preparing
an MCP server for multi-model tool orchestration. The firm is also launching niche, high-ROI
utilities, for example, “image-to-embroidery,” that open new B2B and B2C revenue streams.
The result is a resilient, trust-centric SaaS that turns Al into durable merchant outcomes,

delivering faster launches, higher repurchase rates, and localized compliance at scale.

Key Lessons

- Win on service as a moat: move from tool seller to embedded partner covering integration,
payments, compliance, and customer success to earn trust and stickiness in demanding
markets.

- Use Al where it affects profit and loss: embed agents in core merchant workflows (creation,

listing, and support) and ship small, verticalized apps that unlock new revenue.

- Focus deeply rather than broadly: specialize in overlooked SMB cross-border segments;

solve “no tools / no know-how / no service” end-to-end, then replicate playbooks globally.
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|[l'Yan Liu

From Algorithms to Prompts - 43 Prompts’
Al-Native Approach

.nternet; Al

A three-decade internet veteran who helped shape China’s video era (6Rooms playlists,
progressive caching, virtual-gift monetization), Yan Liu is now building an Al-native stack that
treats prompts as a co-equal discipline to algorithms. 43 Prompts operationalizes a three-layer
prompt architecture: system prompts (values/safety), context engineering (memory/state),
and user prompts (task orchestration), and demonstrates it in products such as Summira.ai
(“Shanding”), an agentic biography maker that coordinates approximately 70 prompts and
100 workflows. Hard-won insights came from music-model R&D (where switching prompt
language unlocked style fidelity) and “digital life” experiments that surfaced identity, memory,
and ethics as first-class design considerations. Around this thesis, Liu runs four engines: a
lab shipping constant Al-native prototypes; a fully agent-run fund; an enterprise consulting
arm for prompt engineering, such as core Al kernel advisory; and an academy training
cross-disciplinary prompt engineer. The result is a differentiated path that sidesteps the
big-model arms race, codifies “prompt science,” and transforms Al from a tool into a relationship
that is agentic, contextual, and ethically aware.

Key Lessons

- Treat prompts as infrastructure: formalize system/context/user layers to make model
behavior reliable, auditable, and composable.

- Build agentic apps, not add-ons: move beyond “Al-enhanced” features to multi-prompt,

multi-workflow systems that initiate, plan, and self-evaluate.

- Compete where scale matters less: instead of chasing parameter counts, win on

prompt/process IP, domain data, and ethics-by-design to earn durable trust.
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|[lHao Chen

Compliance as Trust Capital: How Hao Chen & Legend
Trading Built a Cross-Border Bridge for Digital Finance

'=inTech

Founded in Silicon Valley in 2018, Legend Trading chose the slow, durable path in a fast,
“grow-at-all-costs” crypto cycle by treating compliance as the core trust asset and building
a bridge between banks, brokers, payment networks, and digital-asset liquidity. Under CEO
Hao Chen (physics and CS; big tech and top three exchange experience), the company
standardized group-level risk, AML, and clearing while executing locally through configurable
modules, enabling licenses, reporting, and bank integrations to adapt market by market (for
example, an early MiCA filing in the EU and deep bank connectivity across Asia). Starting
institution-first, Legend delivered a 24/7, multi-venue trading stack, including smart order
routing into global liquidity, automated FX/fiat rails supporting more than 60 currencies, and
mobile workflows, before extending to high-frequency retail use cases. The result is a 150-country
footprint, over 1,000 institutional clients, and approximately $12 billion in annual volume
anchored by a culturally fluent, equity-aligned team that blends U.S. transparency with Asian
execution speed. Legend’s playbook shows how to convert regulation into product design,

organization into localization, and technology into repeatable, cross-border financial outcomes.

Key Lessons

- Build compliance into the product: unify risk, AML, and clearing centrally and localize
execution (licenses, reporting, banking connections) to turn regulation into a scalability

engine.

- Earn trust before scaling: Starting with institutional clients, prove reliability (routing,

settlement, 24/7 operations), then expand to retail. Trust compounds faster than marketing.

- Lead with local teams and global standards: empower in-market executives and foster a
rapid-feedback culture while maintaining a common technical and governance baseline to

survive policy and cycle shifts.
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Il William Wang

Rewiring North American Restaurant Tech with
Long-Termism

.staurant SaaS

Founded in New York in 2013, MenuSifu built a one-stop operating stack, including smart POS,
in-house payments, data/CRM, and Al-driven automation, specifically designed for North America’s
“Asian dining” long tail (Chinese, Korean, Thai, Vietnamese, etc.). Starting with “demo first,
pay later” validation and mid-range pricing, light customization and deep service, the company
reached positive cash flow early and now has approximately 400 employees across the US and
China, coverage in all 50 states, and more than 15,000 restaurants, holding the number one market
share in the Asian-restaurant segment for seven straight years since 2018. Seeing fragmentation
in U.S. payments (multi-state taxes, terminals, and acquirers), MenuSifu paused growth in 2021 to
rebuild its core around payments and compliance, collapsing ordering, payments, and reconciliation
into a single data loop that powers memberships, pricing, inventory, and finance. The platform
is extending from software to outcomes: supply-chain finance (“Ruyi Finance”), online
ordering/omnichannel (MealKeyway), market-entry support (WEFOOD), and Al/automation on
the line (smart workstations, automated bubble-tea machines) to stabilize quality and offset labor
shortages. Guided by William Wang’s long-termism, which emphasizes “solving the real work first,”
MenuSifu turns small independents into chain-grade operators: faster service, more accurate

financial records, richer first-party data, higher repeat rates, and compliant payments at scale.

Key Lessons

- Win the neglected vertical: focus on the unique needs of Asian dining, such as multi-language
support, multi-tax compliance, and cross-border supply chains. Deliver a fully integrated

solution covering POS, payments, data, and growth tools to build defensible customer loyalty.

- Position payments as the backbone: owning payments, settlement, and compliance transforms
fragmented transactions into a compounding asset that supports CRM, pricing, financing,

and additional revenue through payment share.

- Implement automation to mitigate labor constraints: use Al and kitchen automation to
streamline peak-hour operations, ensure consistent quality, and enable small operators to
achieve chain-level throughput and operational resilience.
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Il Richard Wang

Brand Without Borders: Richard Wang & Aiper’s
Global-Local Playbook in Smart Hardware

-Iardware; Yard & Pool Robotics

Founded in 2020 with the mantra “Al for Person,” Aiper created the wireless pool-cleaning
robot category and scaled it through a tight loop of user-value design, global brand building,
and local execution. Targeting US and EU households that spend $3,000 to $6,000 per year
on manual pool upkeep, Aiper went all-in on cordless and intelligent sensing, including path
planning, obstacle avoidance, water-quality monitoring, and remote control, then compounded it
with omnichannel distribution, and is now available in more than 8,000 retail doors (Walmart,
Home Depot, Lowe’s, Costco, Sam’s Club, Best Buy, OBI, Leroy Merlin, Fnac) and fast digital.
The company has delivered more than 10 times revenue since 2020, announced an approximately
S$200 million Series C and a strategic partnership with Fluidra, and is extending from pools
to broader yard automation (e.g., smart irrigation). Its “hexagon” moat spans R&D (dual
centers in Shenzhen/Suzhou; more than 600 patents, around 60% invention patents; Scuba X
Gen-3 underwater comms; over 40 Al algorithm team), Brand (born global storytelling with
lifestyle staging at trade shows), Channels (parallel online and big-box with line differentiation),
Supply Chain (Vietnam approximately 1 million units per year and China around 2 million
units per year capacity; new Malaysia site; platformized motors and sensors), Service
(localized after-sales as an asset), and Organization (“rebar-and-concrete” core and local
talent). Go-to-market is localized by region: North America emphasizes direct/KOL and first
launches, while Europe follows a distributor-led model with comprehensive service and

repair. This approach transforms the “export brand” into a trusted local companion.
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- Focus on owning a category: cut distractions, fully address the most significant unmet user
needs, including cords, safety, and limited intelligence, and define the spec of a new standard

(cordless design combined with Al).

- Build a capability matrix, not a spike: orchestrate R&D, brand, channels, supply, service,
and organization so each side reinforces the others; hedge capacity across geographies and

reuse core modules for speed and cost.

- Global does not mean generic: build trust locally, design for local lifestyles, and tailor

go-to-market strategies by employing direct and KOL channels in North America and

distribution-led models with superior service in Europe.
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Il Kevin Zhang

From U.S. Commercial Real Estate to a Century-Old
Culinary Heritage—Meile’s Dual-Curve Strategy

-state Investment; Chain F&B

ki €«

As a second-generation CEO, Kevin Zhang built Meile’s “dual-curve” engine: durable cash
flow from US hospitality real estate together with a scalable, story-rich Chinese heritage
food and beverage (F&B) brand. On the heavy-asset side, he entered Los Angeles lodging in
2014 (Hilton DoubleTree and later a Marriott), lifted NOI through cost and mix optimization,
and kept leverage conservative, using refinance only after cash safety was proven, so rising
NOI against stable or declining cap rates expanded asset value and financing headroom (for
example, an approximately 195% increase in NOI and a doubling of the Marriott asset value).
He localized US team management, equity and bonus ladders, private feedback mechanisms,
and strict compliance with labor laws to turn cultural friction into retention and operating
gain. In parallel, he modernized the 130-year-old brand “WowoDian” (a Mianyang non-heritage
bun craft) for global rollout, choosing Singapore’s central business district (CBD) as the first
stop. Consumer testing led to recipe redesign, such as finely minced fat for aroma without
visible chunks; new SKUs like pepper chicken and salted egg yolk pork; and a brand shift
from “breakfast bun” to “casual small meal” with a fuller menu, contemporary store design,
and narrative marketing. The flagship quickly found product-market fit across white-collar
professionals, residents, and tourists. A five-year plan aims to establish approximately 300
stores across Southeast Asia and North America. The result is a barbell strategy. Stable hotel
NOI supports the pace of expansion, while the light asset brand grows through effective

positioning, menu optimization, and premium location selection.

=
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- Pair stability with scalability: let conservative, cash-generative real estate underwrite a
lighter, brand-driven growth in NOI combined with cap rate discipline to create optionality
without excessive leverage.

- Localize people before processes: in mature markets, culturally aligned HR, including
incentives, feedback mechanisms, and compliance, is the fastest path to service quality,
retention, and better profit and loss performance.

- Heritage needs translation, not direct replication: treat the century-old brand as intellectual
property (IP), and re-engineer the product, positioning, and site selection to align with

mainstream demand, such as CBD locations, high-traffic areas, and modern casual small

meal use cases, to enable scalable growth.




NUS LA kv

B2 ® r\Jl_lS; ~ BUSINESS
—=ir  EMBA

National University
of Singapore

|l Bella Tu

How “Emotion Value” Is Rewiring Retail: MINISO’s
Times Square Experiment

’ Retail

By launching a flagship in Times Square, MINISO shifted its value proposition from focusing
solely on shelves and SKUs to emphasizing scenes and emotions. This was achieved through
a glass-framed, color-forward space featuring dedicated zones for IP-themed products,
blind boxes, plush toys, fragrances, beauty tools, and snacks. This design transformed shopping
into an immersive and visually engaging experience. The store opened with record
single-day sales for the brand and instantly trended across Instagram and X, validating an
emotion-first playbook in the world’s toughest retail arena. Rather than competing on price
or assortment alone, the team orchestrated atmosphere, interaction, and sharable moments
to convert footfall into advocacy, and then expanded by launching a second Times Square
flagship. The U.S. business subsequently scaled tenfold to more than 200 stores across over
40 states, proving that “happy retail” travels. The product remains the anchor, but emotion,
expressed through scene design, IP co-creation, and lifestyle storytelling, drives the growth
of awareness, customer affinity, and basket size in global markets.

Key Lessons

- Shift from product value to emotion value: design spaces and narratives that spark delight
and encourage sharing, allowing IP and lifestyle cues to transform purchases into memorable

experiences.

- Prove it on the retail high ground: if your concept succeeds in the U.S,, the resulting credibility
and operational playbooks can be replicated globally, accelerating partner buy-in and

market expansion.

- Compete by evolving the experience: continuously refine scenes, interactions, and content
rather than focusing solely on SKUs, creating a sustainable competitive edge that can withstand

both price competition and shifting trends.
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||| Steven Jiang

From Tools to Infrastructure—Using Al to
Build a Talent Ecosystem

.cruiting SaaS; Al

Founded in Silicon Valley in 2015 with the vision “let jobs find people,” hireEZ has advanced
recruiting from passive postings to proactive, Al-driven infrastructure. The platform aggregates a
dynamic global talent graph containing 10 billion profiles and unifies it with ATS and CRM
systems, powering semantic sourcing that understands skills and trajectories rather than just
keywords, reducing time-to-hire by often around 30% for high-need roles. With a rebrand
focused on Outbound Recruiting, hireEZ integrated CRM, automated outreach, and analytics
powered by EZ-GPT for personalized candidate messaging. In 2025, it added Agentic Al,
which allows for autonomous sourcing, screening, engagement, and interview coordination.
The result is a comprehensive platform that turns recruiters from operational triage to strategic
roles, and it is used by Walmart, Amazon, Verizon, Humana, USAA, Zoom, Northrop Grumman,
and others across technology, retail, telecommunications, healthcare, and financial services.
Beyond the product itself, hireEZ competes on trust, emphasizing enterprise-grade security,
privacy, and compliance, as well as a culture designed for global execution, including simple
values, transparent communication, and a flat organizational structure. In turbulent talent markets,
hireEZ treats recruiting as core infrastructure, using a data-to-model-to-workflow flywheel

that builds long-term candidate networks and converts Al into measurable business velocity.

Key Lessons

- Build infrastructure, not features: own the data layer, semantic understanding, and
end-to-end workflows so recruiting functions as an integrated system rather than a collection

of separate tools.

- Make recruiting proactive: implement an Outbound approach that expands candidate
networks ahead of demand, and use agentic Al to automate sourcing, engagement, and

scheduling while humans evaluate candidate fit.

- Win trust first: in mature markets, security, privacy, and compliance are prerequisites;

product value then becomes the universal gateway for global adoption.
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[ Arvin Sun

Using Al to Rebuild Pet Communication - From
Vertical Application to Global Markets

ll; PetTech

Founded in Silicon Valley in 2022, Traini builds an Al-native bridge between humans and
pets by moving beyond rule-based trackers to a multimodal Pet Perception & Interaction
(PPI) stack that integrates vision, audio, and motion, running transformer models that infer
emotion, intent, and behavior in real time. A “use-is-train” loop, designed to be privacy-safe
and edge-optimized, transforms everyday interactions into labeled signals, continuously
improving both accuracy and personalization. Training began with a consumer-first approach,
focusing on emotion cues, behavior insights, and non-medical guidance to create a data
flywheel. It then expanded upstream by commercializing APIs and SDKs that enable pet food
personalization, risk alerts for insurers, and smart hardware solutions such as translator collars
and cameras co-developed with partners. The company’s globalization strategy follows a
two-step model. First, it trains a robust general model in English. Then, it fine-tunes the
model locally using regional data and expert labeling, incorporating breed-specific embeddings
and cultural interaction nuances. This approach ensures that the product accurately understands
the unique needs of pets and owners in each market. The result is a vertical Al platform that
turns empathy into utility, converting limited and specialized domain data into defensible

product value across both consumer and business channels.

Key Lessons

- Go vertical, not generic: focusing on one high-emotion, high-frequency use case outperforms a
universal model; own the associated data, labels, and feedback loops that generalist approaches

cannot replicate.

- Be truly Al-native: design the product so that models drive interaction through multimodal
inference, continuous learning, and on-device responsiveness, then package capabilities as
APIs and SDKs for B2B scale.

- Globalize through local understanding: combine a strong base model with region-and breed-specific

fine-tuning and expert co-labeling; cultural adaptation is as critical as technical model performance.
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