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HKVCA Mission Statement

The HKVCA's mission is to stimulate a vibrant venture capital and
private equity industry in Asia while promoting the role of member
firms in value creation, innovation and economic development.

The HKVCA provides a forum for networking and experience sharing
for its members, promotes industry professional ethics, international
best practices and standards, and represents the views of its
members before governmental and other relevant bodies.
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Chairman's Foreword 5iS

Dear Members and Friends,

It has been an honor for me to serve as the Chairman of HKVCA over the past
two years. | sincerely hope that our members are as pleased and as proud as
| am of what has been accomplished during that time, and that all of you will
join in helping the Board and our Association carry on the work that we have
been doing.

Conrad Tsang
Chairman

BHNF B RAERADS SR/ FRENRERA]

BREEREEEIENAFHIBEFTBOULKAEREDEF R - KA
HRLE R2ANENE - AP ELBEESHRRBESNASR -
BENTEBMOIESR HESEREDa KR -

FE
BT

The growth in the
number of HKVCA
members over the

previous year

HKVCA Secretariat Team

Secretary General

Joanne Yuen

Director, Marketing and Operations
Celine Chan

Research Manager

Alfred Lam

Assistant Membership Manager

Shire Xie

Assistant Manager, Committees and Communications
Colin Tam

Marketing Executive

Kamy Chan

Marketing Executive

Kin Kwok

Administration and Executive Assistant
Iris Choy

Accountant

Kimie Leung

Website: www.hkvca.com.hk

Annual Report 20142015 1



Alvin Lam
¢ CVC Capital
: Partners

H
.
.

Derek Sulger
¢ Lunar Capital
¢ Management

“Te

H. Chin Chou

: Morgan Stanley Asia

: PRESIDENT
: Vincent Chan
¢ Spring Capital Asia

Jie Gong
: Pantheon Ventures
P (HK) LLP

i SECRETARY
: Lucian Wu
¢ HQ Capital

David Pierce
¢ HQ Capital

: Rebecca Xu

i Asia Alternatives

¢ Advisor Hong Kong
i Limited

: CHAIRMAN
: Eric Mason

: The Church Pension Fund

Craig Wilkinson
: HKVCA

PRESIDENT

: Johnny Chan

: Crosby Asset

¢ Management (HK)

: PRESIDENT

: Conrad Tsang
: Strategic Year

: Holdings Limited



i Melissa Guzy
: Arbor Ventures

! Gabriel Li
¢ Orchid Asia Group
: Management

O—

£ VICE CHAIRMAN
: John Levack
: Electra Partners Asia

Peter Chen

=

b H . ' )
! PRESIDENT ! Marvin Lai
: K. O. Chia : iTM Ventures
: Grace Finandial

: TREASURER : VICE CHAIRMAN

: Alain Fontaine : Joseph Wan

: Ocean Equity Partners : Cinven HK

" . AN =¥
Denis Tse Siddharth Sharma
i Asia-10 Advisors : + GE Equity ;
ilimited i Varun Bery ! Steve Wang
: TVG Capital Partners : Pine Field Capital

: Partners



tis my great privilege to deliver this report detailing the

outstanding work undertaken by the Hong Kong Venture
Capital and Private Equity Association (HKVCA) over the
course of the past year.

Membership

The year was a strong and largely positive one for our
industry and so too it was for the HKVCA. During the
period covered by this report, our membership numbers
continued to grow unabated. At the time of writing we
have a diverse and accomplished membership of more
than 320 professional firms, representing practitioners
across the full spectrum of private capital markets.
Our member firms hail from Hong Kong, Greater China,
the Asia-Pacific region and other parts of the world,
including Europe, North America, and frontier markets
such as Russia. Indeed the international nature of our
membership is itself a reflection of Hong Kong's unique
status within China and of the fact that Hong Kong is not
simply a regional centre but a global centre for business
and finance.

Major Events

As a driving force for growth and professionalism within
our industry, and as part of our ongoing commitment
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to our members, the HKVCA organizes a full and very
active calendar of events. These range from high profile
conferences and industry-relevant lectures to both
informal and formal training programs and social events.

Traditionally our two most high-profile events have been
the annual Asia Private Equity Forum and the annual
China Private Equity Summit. However, since its initial
launch in 2013, the Hong Kong Venture Capital Forum
(HKVCF) has proven so successful that it is entirely fair
to say that it has become one of our flagship events and
now an annual fixture on the calendar for the private
equity and venture capital industry. This year's event
featured leading regional venture capitalists discussing
the evolving venture environment, including the latest
developments and trends in financial technology
(fintech), medical technology (medtech) and the internet
of things (loT).

This year marked the fifth year we have held the Asia
Private Equity Forum (APEF) and the fourteenth year we
have held the China Private Equity Summit (CPES). These
events have gone from strength to strength and featured
many of the industry's best known experts as speakers
and panel members, with each attracting more than 500



participants from around the world. Both of these annual
conferences, which take an enormous amount of work
and preparation on the part of our members and the
HKVCA staff, offer vitally important alternatives to events
being offered by commercial providers, ensuring that a
broad spectrum of expertise and a diversity of discussion
is available to the financial services industry.

The HKVCA's Private Equity Fundamentals Course, which
we have been running since 2009, is a comprehensive
course offered through a series of modules with the goal
of providing professionals with a greater understanding
of the core principles involved in the private equity and
venture capital industry. We have continued to work very
closely with our partners, the Hong Kong Exchanges and
Clearing Limited (HKEx), and the MBA programs at the
University of Hong Kong and the Hong Kong University
of Science and Technology. During the period covered by
this report, 138 persons attended the course, the highest
number since its inception.

Of course our members like to have their fun too, and in
that spirit the HKVCA held a number of popular social
events over the course of the year. Chief among them
was our annual Gala Dinner, held on the evening before

Increase in number

of sponsors for the
Asian Private Equity
Forum and China
Private Equity Summit

compared to 2013
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member firms
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2014-2015
Chairman’s Report: Year in Review

FEEI

the APEF on January 20, 2015. Close to 200 guests were
able to enjoy a live music performance and delicious food.
Our annual Golf Day, held on April 24, 2015, and our series
of wine tasting evenings, both proved especially popular
and were consistently oversubscribed.

Development of the Profession

The HKVCA continues to recognize the importance of
our efforts aimed at promoting professional development
and industry awareness. One of our newest initiatives,
undertaken by the Research Committee, has been the
release of our first and second issues of the HKVCA
Journal in December 2014 and June 2015 respectively. We
also published a joint special report examining private
equity in Hong Kong. Research is a valuable resource, and
we have worked to partner with commercial, academic,
trade and public sector organizations in new initiatives
that benefit the Association in particular and the venture
capital and private equity industry in general.

| am also pleased to report that, thanks in no small
measure to the outstanding work of our Technical and
External and Public Affairs Committees, the Inland
Revenue (Amendment) (No. 2) Ordinance 2015, extending
the profits tax exemption for offshore funds to private
equity funds, was gazetted on 17 July 2015 and came
into operation on the same day. Now that the exemption
has actually become law, we expect to see a steady
increase in the number of fund managers setting-up and
expanding their businesses in Hong Kong, enhancing our
role as a global financial centre.
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Anticipating and helping to shape developments in the
way governments interact with, regulate and tax our
industry is among the HKVCA's most important missions
and this will remain an absolute priority as our industry
faces increased regulation, both in Hong Kong and
around the world.

Board, Committees and Staff

| have mentioned only a very few of the HKVCA's many
activities in this report. In fact, we have a number
of members and committees that have been very
active over the course of the year and their work is
deservedly highlighted later on in this annual report.
Likewise, members of our Board of Directors have given
significantly of both their time and energy to make the
Association an invaluable asset to its membership. |
would like to convey our most sincere gratitude to our
Board of Directors.

| would be remiss were | to fail to acknowledge the work
of the HKVCA's small but dedicated staff, led by Joanne
Yuen, our Secretary General. Joanne and the HKVCA
team have done a terrific job in the past year and we
could not have achieved what we have without their
commitment.

Conrad Tsang

Chairman

Hong Kong Venture Capital and Private
Equity Association
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Committee List 2015-2016

INAZE IS 2015-2016

APEF Organizing Committee
APEF HRERE

David Pierce (Chairman)

HQ Capital

Johnny Chan
Crosby Asset Management (Hong Kong) Ltd

Alain Fontaine
Ocean Equity Partners Ltd

Jie Gong
Pantheon Ventures (HK)

Steve Wang
Pine Field Capital Partners

Conrad Tsang
Strategic Year Holdings Limited

External and Public Affairs
Committee

HIPRRERS

John Levack (Co-Chairman)
Electra Partners Asia

Heag Kong Business Delegation to Busdapest, Warsaw and Dusseldorf
WIS A S A - MR R RS [

Conrad Tsang (Co-Chairman)
Strategic Year Holdings Limited

Denis Tse
Asia-10 Advisors Limited

Eric Mason
The Church Pension Fund

Johnny Chan
Crosby Asset Management
(Hong Kong) Ltd

K. O. Chia
Grace Financial

David Pierce
HQ Capital

Vincent Chan
Spring Capital Asia
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Education Committee
BHEERE

John Levack (Co-Chairman)
Electra Partners Asia

Siddharth Sharma (Co-Chairman)
GE Equity

Joseph Ferrigno
AMCG Partners

Vincent Warner
Chepstow Capital Advisors Ltd

Craig Wilkinson
HKVCA

Marvin Lai
iTM Ventures

Bonnie Lo
NewQuest Capital Partners

Alain Fontaine
Ocean Equity Partners Ltd

Peter Lee
Veeco Invest (Asia) Ltd

Finance Committee
MEERE

Alain Fontaine (Treasurer)
Ocean Equity Partners Ltd

Joseph Wan
Cinven HK Ltd

Craig Wilkinson
HKVCA

Lucian Wu
HQ Capital
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Committee List 2015-2016
INBZEFE 2015-2016

Limited Partners Committee
BREMKANEZERE

Lucian Wu (Co-Chairman)

HQ Capital

Jie Gong (Co-Chairman)

Pantheon Ventures (HK)

Sander van Maanen
Alplnvest Partners

Rebecca Xu
Asia Alternatives Advisor Hong Kong Limited

Peter Chen
Canada Pension Plan Investment Board Asia

Eric Mason
The Church Pension Fund

Peter Kim
Coller Capital

Wen Tan
FLAG Squadron Asia Limited

Juan Delgado-Moreira
Hamilton Lane

David Pierce
HQ Capital

Anthony Chan
Isola Capital

Pamela Fung
Morgan Stanley Alternative Investment
Partners

Kent Chen
Neuberger Berman Asia Ltd

John Stephens
Pomona Capital

Jonathan English
Portfolio Advisors (Hong Kong)

Alexa Zhang
Wilshire Hong Kong Limited
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Real Asset Committee
EEBRTFERE

Eric Mason (Co-Chairman)
The Church Pension Fund

Conrad Tsang (Co-Chairman)
Strategic Year Holdings Limited

Didier Lamarche
Adam Smith Capital

Charles Lam
Baring Private Equity Asia

Marco Weber
Blackrock Asset Management

Sharon Chiu
The Church Pension Fund

David Pierce
HQ Capital

Alex Downs
Ironsides Holdings Limited

Marvin Lai
iTM Ventures

Asel Umurzakova
J.P. Morgan Asset Management

YiZhang

Oaktree Capital (Hong Kong)
Limited

Alain Fontaine

Ocean Equity Partners Ltd

Michael Susanto
PAG

Adam Goern
TPA & Co Ltd

Varun Bery
TVG Capital Partners

John Lee
Orion Partners (Hong Kong)

TK Chiang
Orion Partners (Hong Kong)

Nomination, Membership and Organization Committee

’"EZ SFEMAR

Johnny Chan (Co-Chairman)
Crosby Asset Management
(Hong Kong) Ltd

William Ho (Co-Chairman)
CVC Capital Partners
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David Pierce
HQ Capital

Lucian Wu
HQ Capital

Steve Wang
Pine Field Capital Partners

Conrad Tsang

Strategic Year Holdings Limited

Colin Sau
TR Capital Group
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Venture Committee
BEERE

Melissa Guzy (Co-Chairman)
Arbor Ventures

James Savage (Co-Chairman)
Hendale Capital Limited

K. O. Chia (Advisor)
Grace Financial

Ernest Wong
Adamas Finance Asia Limited

Simon Mak
Ascent Partners Group Ltd

Denis Tse
Asia-10 Advisors Limited

Lawrence Chu
BlackPine (HK) Limited

Sam Kwok
Garage Technology Ventures

Patrick Lim
MB Consulting Ltd

Steve Wang
Pine Field Capital Partners

Young Professionals Committee
IERATFERE

Hilary Hung (Co-Chairman)

The Blackstone Group

Steve Wong (Co-Chairman)
TPG Capital Limited

John Levack (Advisor)
Electra Partners Asia

Thomas Tsao
CCB International Asset Management Ltd

Sharon Chiu
The Church Pension Fund

Samson Choi
Deloitte

Jerry Lam
Peterson Group
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Committee List 2015-2016

INAZETIE 2015-2016

Technical Committee
BARAEGE

John Levack (Chairman)
Electra Partners Asia

Emily Wu
Alter Domus

Denis Tse
Asia-10 Advisors Limited

Melissa Obegi
Bain Capital Asia

Patrick Cordes

Baring Private Equity Asia
Zeke Arlin

Baring Private Equity Asia
Susannah Lindenfield
The Blackstone Group

Tim Janke
The Blackstone Group

Ruth Woolmer
Canada Pension Plan Investment Board Asia

Wayne Bannon
Carlyle Asia Investment Advisors

Mark Shipman
Clifford Chance

Susan Gordon
Deacons

Anthony Lau
Deloitte

Richard Guo
Fangda Partners

Ying Zhang
Fangda Partners

K. O. Chia
Grace Financial

James Savage
Hendale Capital Limited

Linda Wang
Hony Capital

Simon Ho
IDG Capital Partners

Asel Umurzakova
J.P. Morgan Asset Management

Darren Bowdern
KPMG

John Gu
KPMG
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INLAND REVENUE DEPARTMENT

Hebert Pang
New Horizon Advisors (HK) Ltd

James Ford
O’Melveny & Myers

Florence Yip
PricewaterhouseCoopers
Shirley Xie
PricewaterhouseCoopers

Lorna Chen
Shearman & Sterling

Vanessa Chien
TPG Capital Limited

Everton Robertson
Travers Thorp Alberga

Jos Briggs
Travers Thorp Alberga

Carried Interest Working Group

Wi#E#R 28 TEH

John Levack (Chairman)
Electra Partners Asia

Patrick Cordes

Baring Private Equity Asia
Zeke Arlin

Baring Private Equity Asia

Simon Cooke
Clifford Chance

Travis Benjamin
Deacons

Anthony Lau
Deloitte

Tony Jasper
Deloitte

Ami Cheung
Ernst & Young

Jane Hui

Ernst & Young
Ying Zhang
Fangda Partners

Sara Wong
Fangda Partners

William Chan
Grant Thornton Hong Kong

James Savage
Hendale Capital Limited

Justin Dolling
Kirkland & Ellis

Darren Bowdern
KPMG

Asel Umurzakova
J.P. Morgan Asset Management

Stephen Tang
Lunar Capital

Adam Williams
Morgan Stanley Asia

Angel Lu
Morgan Stanley Asia

Rositta Tsang
Morgan Stanley Asia

James Ford
O’'Melveny & Myers

David Smith
PricewaterhouseCoopers

Robert Keys
PricewaterhouseCoopers

Steven Lim
PricewaterhouseCoopers



Research Committee
MRERE

Denis Tse (Chairman)
Asia-10 Advisors Limited

Joseph Ferrigno
AMCG Partners

Akihiko Yasuda
Asia Alternatives Advisor Hong
Kong Limited

Conrad Yan
Campbell Lutyens Asia Pacific Ltd

Joseph Wan
Cinven HK Ltd

John Levack
Electra Partners Asia

Sam Kwok
Garage Technology Ventures

Alain Fontaine
Ocean Equity Partners Ltd

TK Chiang
Orion Partners (Hong Kong)

PRC Committee
bEERE

Conrad Tsang (Chairman)
Strategic Year Holdings Limited

Rebecca Xu (Vice Chairman)

Asia Alternatives Advisor Hong Kong Limited

Alvin Li (Vice Chairman)

CCB International Asset Management Ltd

S. C. Mak (Vice Chairman)
FUEL Capital Partners

Derek Sulger (Vice Chairman)
Lunar Capital

Bonnie Lo (Vice Chairman)
NewQuest Capital Partners

Jacob Chiu
HQ Capital

Grace Zheng
Jifa (HK) Holdings Limited

Ryan Law
Morgan Stanley Asia

Gabriel Li
Orchid Asia Group Management Ltd

Paul Yip
PAG

Jie Gong
Pantheon Ventures (HK)

Steve Wang
Pine Field Capital Partners

Vincent Chan
Spring Capital Asia

Steve Wong
TPG Capital Limited
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Committee List 2015-2016
INBZE TS 2015-2016

Wine Tasting Committee
BERE

Marcus Thompson (Chairman)
Headland Capital Partners

Alain Fontaine
Ocean Equity Partners Ltd

Anthony Chan
Isola Capital

Golf Committee
BREXERE
Varun Bery (Chairman)
TVG Capital Partners

Robert Partridge
Ernst & Young

Sunil Chandiramani
Symphony Asia

Adam Goern
TPA & Co Ltd
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Social Committee
HRFHERE

Craig Wilkinson (Chairman)
HKVCA

Joseph Wan
Cinven HK Ltd

K. O. Chia
Grace Financial

Alain Fontaine
Ocean Equity Partners Ltd
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HKVCA Event List
th&iEaN

HKVCA Organized Events £ InE5)

2014.9.5

2014.9.15

2014.9.17

2014.9.18

2014.9.29
2014.10.8

2014.10.10
2014.10.10

2014.10.21
2014.10.27
2014.10.30

2014.11.3
2014.11.6

2014.11.7
2014.11.10

2014.11.17
2014.11.24

2014.12.4

2014.12.10

Annual General Meeting 2014

HKVCA Luncheon Talk: An on-the-ground view
of the current state of the Chinese real estate
industry

HKVCA Private Equity Fundamentals Course 2014
— Early Stage Investment

HKVCA Private Equity Fundamentals Course 2014
—Module 1 and Module 2

HKVCA LP Brownbag Luncheon

HKVCA Private Equity Fundamentals Course 2014
— Module 3 and Module 4

HKVCA Members Monthly Breakfast Meeting

HKVCA Private Equity Fundamentals Course 2014
— Module 5

HKVCA Luncheon Talk: Shanghai Free Trade Zone
HKVCA Luncheon Talk: Fraud Risk in Asia

HKVCA Private Equity Fundamentals Course 2014
— Case Studies

PE Course “Thank You Lunch”

HKVCA Young Professionals Charity Fundraising
Beer Pong Competition

HKVCA Members Monthly Breakfast Meeting

The 13th HKVCA Wine Tasting Event: Don't be
Mortified - try Fortified!

HKEx Feedback Seminar

HKVCA Luncheon Talk: Legal and Regulatory
Change in China - the Impact on Private Equity

HKVCA Brownbag Luncheon Talk: Embracing 020
with a Leading Edge

HKVCA Masterclass: Investment Workshop in
Education Markets
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2014.12.12
2015.1.9
2015.1.20
2015.1.21
2015.2.6
2015.3.6
2015.3.13
2015.3.30

2015.4.10
2015.4.13

2015.4.16
2015.4.21

2015.4.24
2015.4.27
2015.5.8
2015.5.1

2015.5.18

2015.6.1
2015.6.5

HKVCA Christmas Cocktail 2014

HKVCA Members Monthly Breakfast Meeting
HKVCA Gala Dinner 2015

5th Asia Private Equity Forum 2015

HKVCA Members Monthly Breakfast Meeting
HKVCA Members Monthly Breakfast Meeting
2nd Hong Kong Venture Capital Forum 2015

HKVCA Luncheon Talk - Mezzanine in China- In
Search of Yield in an Imperfect World

HKVCA Members Monthly Breakfast Meeting

HKVCA Brownbag Luncheon Talk - New Rules on
Indirect Transfers of Assets: How may they Impact
the PE/VC Business?

HKVCA Young Professionals Mixer

HKVCA Brownbag Luncheon Talk - Getting Private
Equity Deals done in Indonesia

HKVCA 12th Annual Golf Day 2015
HKVCA LP Brownbag Luncheon
HKVCA Members Monthly Breakfast Meeting

HKVCA Luncheon Talk: Protecting Brand and
Reputation During a Crisis

The 14th HKVCA Wine Tasting Event: Three Shades
of Wine

14th China Private Equity Summit 2015
HKVCA Members Monthly Breakfast Meeting



2015.6.15

2015.6.26

2015.7.16
2015.8.21
2015.8.31

HKVCA Luncheon Talk - Case Study CVC/HKBN:
Hong Kong Broadband Network — From MBO to
IPO in < 3 Years

HKVCA Brownbag Luncheon Talk - Unique Insights
from Real Asset Professionals: Management of
Multi-Asset Funds

HKVCA Young Professionals Mixer
Annual General Meeting 2015

HKVCA Brownbag Luncheon Talk - SEC Inspections
and Enforcement and Volcker Rule Update

Co-organized Events &1 z)

2014.10.27

2015.1.20
2015.2.3

2015.6.12

2015.8.20

How to be an Effective Non-Executive Director in
Private Equity Asia - Co-hosted with the FT

Asian Financial Forum (AFF) Deal Flow

Conference Call on China's Draft Foreign
Investment Law to Revolutionize Foreign
Investment Regime in China - Co-hosted with Paul,
Weiss, Rifkind, Wharton & Garrison and Han Kun
Law Offices

HKVCA-PRI Lunchtime Workshop: Getting to Grips
with ESG

HKVCA-IRD Seminar

AFF Deal Flow - : L

Project Presen ns
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Meeting i#5P &Y

2015.3.20

Meeting with German Delegation

Publications th& T4

2014.12.1

2015.6.1

HKVCA Journal First Issue — A New Leaf in Asia
Private Equity

HKVCA Journal Second Issue — Private Equity Ideas
for Hong Kong... and Beyond

Media/Press {&1§

2014.9.3 Taiwan Business Weekly (Conrad Tsang)

2015.1.9 Bloomberg — The Challenges Facing Hong Kong
Startups (Melissa Guzy)

2015.1.15  Tencent Finance — /NEFEBIREANREELF
FEZRESHEILFNS (Conrad Tsang)

2015.1.30 EJInsight — Serial Entrepreneurs Could Coach HK
Start-ups (Conrad Tsang)

2015.3.13 Speech of Mr Gregory So (SCED) at the Hong Kong
Venture Capital Forum

2015.7.23 Hong Kong's New Tax Break for Offshore Private

Equity Funds Raises Questions - by TaxNotes.com
(John Levack)

2500 E R BUILDING ENTREPRENEURIAL SPIRIT IN HK
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2015.5.13 Hong Kong Private Equity Community in Support of

Supporting Events 3Z#%iE3h Nepal
2014.9.9 2014 Global Merger & Acquisition Forum - by CAPE 2015.5.29-30 HKTDC Entrepreneur Day 2015
2014.9.9 The Private Equity International Family Office & Private 2015.6.2 Private Equity in Russia: New Reality — New
Investor Forum 2014 Opportunities by Da Vinci Capital
2014.9.15 Treasury Markets Summit 2014 - by HKMA and TMA 2015.6.4 International IP Commercialization Council (IIPCC)
H Kong Chapter L h
2014.10.10  Unlocking Value in the PRC: The Changing Nature of ong ang thapter Launc
Restructurings on the Mainland - by JLA ASIA 2015.6.5 E-Challenge - by Young Entrepreneurs Development
C il (YDC
20141028 Think Asia Think Hong Kong Road Show - by FSDC and ouncil (YDC)
HKTDC in Paris 2015.6.24-25 APAC Innovation Summit 2015
2014.11.4-8  Cross-Straits Four-Regions Entrepreneurship 2015.6-11 EY Entrepreneur of the Year 2015 China
Competition an.d 3rd Chlpa Angel Ipvestment & 2015.7.20 "Show Me the Money” - by Paperclip
Entrepreneurship Education Summit 2014
) 2015.7.30 KPMG Top Women Startups: What do they do and Why
2014.11.6 Hang Sgng PRD Environmental Ayvards - by the should you invest
Federation of Hong Kong Industries
2014.11.6 Taiwan Investment Summit 2014 Welcome Dinner - by o ) -
TVCA APEF Organizing Committee HAERE
2014.11.7 Taiwan Investment Summit 2014 - by TVCA ——
Organized Event E7)EZE
2014.11.11 2014 StartmeupHK Venture Forum - by InvestHK g jJ\'E jJ
2014.11.14 TiE Hong Kong Investor Forum 2015.1.21 5th Asia Private EqUIty Forum 2015
2014.11.14  EY Entrepreneur of the Year China (EOY) Awards Gala ' - -
Dinner in Beijing
2014.11.24  Best Corporate Governance Disclosure Awards 2014 -
by HKICPA
2014.12.6 6th Global PE Beijing Forum - by CAPE
2014.12.8-9  Brazil Private Equity Forum - by Latin Markets (LM)
2014.12.9 Shanghai International Private Equity Forum 2014 - by
SHPEA
2015 E&Y Entrepreneur of the Year China 2015
2015.1.15 2015 Innovation & Capital Forum - by Zhongguancun Ed : : 2R 2 A
X : . g . ucation Committee ]
VCA R BRAIZA S “2015EFRAREF T 9 ST BEERS
SHARIE : .
; Organized Events E7niEzh
2015.1.15-23 International Financial Week 2015 - by AIMA
2015.2.2-4 Super Investor Asia 2015 2014.9.15 HKVCA Luncheon TaIk:. An on-the-grour.Id view of the
current state of the Chinese real estate industry
2015.2.11 Riverstone Global Energy and Power Fund VI - by J.P. ) )
Morgan Private Bank and Riverstone 2014.9.17 HKVCA Private Equity Fundamentals Course 2014 —
Early Stage Investment
2015.2.28 Charitable Performance “Sharing of Love & Joy” for ) )
Hong Kong Spinocerebellar Ataxia Association 2014.9.18 HKVCA Private Equity Fundamentals Course 2014 —
Module 1 and Module 2
2015.3.18-25 Finanzebs goes Hong Kong ) )
2014.10.8 HKVCA Private Equity Fundamentals Course 2014 —
2015.3.23-27 Mines and Money Hong Kong Module 3 and Module 4
2015.4.9 Cyberport Youth Coding Jam 1000 2014.10.10  HKVCA Private Equity Fundamentals Course 2014 —
2015.4.14 Seminar: Lifecycle of India Focused Funds - by IVCA Module 5
2015.4.24 HKUST MBA Finance Conference 2015 2014.10.21 HKVCA Luncheon Talk: Shanghai Free Trade Zone
2015.4.25 HKSFA Seminar - Rising City in a Sinking World : Why 2014.10.27  HKVCA Luncheon Talk: Fraud Risk in Asia
we Must Build Capacity for Hong Kong to Realise our 2014.10.30  HKVCA Private Equity Fundamentals Course 2014 —
"Outsized" Future Case Studies
2015.4.30 LP Outlook for Emerging Markets: EMPEA's 2015 2014.11.3 PE Course “Thank You Lunch”
Global Limited Partners Survey Results
2014.11.24  HKVCA Luncheon Talk: Legal and Regulatory Change
2015.5 The HKIRA 1st Investor Relations Awards in China - the Impact on Private Equity
2015.5.12-13  IFC/EMPEA 17th Annual Global Private Equity 2014.12.4  HKVCA Brownbag Luncheon Talk: Embracing 020
Conference (2015) with a Leading Edge
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2014.12.10

2015.3.30

2015.4.13

2015.4.21

2015.5.1

2015.6.15

2015.8.31

HKVCA Masterclass: Investment Workshop in
Education Markets

HKVCA Luncheon Talk - Mezzanine in China- In
Search of Yield in an Imperfect World

HKVCA Brownbag Luncheon Talk - New Rules on
Indirect Transfers of Assets: How may they Impact
the PE/VC Business?

HKVCA Brownbag Luncheon Talk - Getting Private
Equity Deals done in Indonesia

HKVCA Luncheon Talk: Protecting Brand and
Reputation During a Crisis

HKVCA Luncheon Talk - Case Study CVC/HKBN:
Hong Kong Broadband Network — From MBO to IPO
in < 3 Years

HKVCA Brownbag Luncheon Talk - SEC Inspections
and Enforcement and Volcker Rule Update

Co-organized Events &I z)

2014.10.27

2015.6.12

2015.8.20

How to be an Effective Non-Executive Director in
Private Equity ASIA - Co-hosted with the FT

HKVCA-PRI Lunchtime Workshop: Getting to Grips
with ESG

HKVCA-IRD Seminar

Supporting Events 3Z%iE3h

2015.4.24
2015.6.2

HKUST MBA Finance Conference 2015

Private Equity in Russia: New Reality — New
Opportunities - by Da Vinci Capital

External and Public Affairs Committee

HIRFREBERE
Meeting 9N &Y

2015.3.20

Meeting with German Delegation

Supporting Events 3Z#i&30

2014.9.9

2014.10.28

2014.11.6

2014.11.6
2014.11.7
2014.11.14

2014.11.24

2014.12.6
2014.12.8-9
2015.1.15-23
2014.4.14
2014.4.25

2015.3.18-25
2015.5
2015.5.12-13

2015.6.4

The Private Equity International Family Office &
Private Investor Forum 2014

Think Asia Think Hong Kong Road Show - by FSDC and
HKTDC in Paris

Hang Seng PRD Environmental Awards - by the
Federation of Hong Kong Industries

Taiwan Investment Summit 2014 Welcome Dinner
Taiwan Investment Summit 2014 - by TVCA

EY Entrepreneur of the Year China (EOY) Awards Gala
Dinner in Beijing

Best Corporate Governance Disclosure Awards 2014 -
by HKICPA

6th Global PE Beijing Forum - by CAPE

Brazil Private Equity Forum - by Latin Markets (LM)
International Financial Week 2015 - by AIMA
Seminar: Lifecycle of India Focused Funds - by IVCA

HKSFA Seminar - Rising City in a Sinking World:
Why we Must Build Capacity for Hong Kong to Realise
our "Outsized" Future

Finanzebs goes Hong Kong
The HKIRA 1st Investor Relations Awards

IFC/EMPEA 17th Annual Global Private Equity
Conference (2015)

International IP Commercialization Council (1IPCC)
Hong Kong Chapter Launch

Annual Report 2014-2015
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Limited Partners Committee

BREKANERS
Organized Events E InEzh

2014.9.29 HKVCA LP Brownbag Luncheon
2015.4.27 HKVCA LP Brownbag Luncheon

R

PRC Committee FEERE

Organized Event E7piEzN

2015.6.1 14th China Private Equity Summit 2015

20 Annual Report 20142015
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Co-organized Event &71i&EzN

2015.2.3 Conference Call on China’s Draft Foreign Investment
Law to Revolutionize Foreign Investment Regime in
China - Co-hosted with Paul, Weiss, Rifkind, Wharton
& Garrison and Han Kun Law Offices

Media/Press {Ei%

2014.9.3 Taiwan Business Weekly (Conrad Tsang)

2015.1.15 Tencent Finance — /NS ZEEIREANIREB LR A
EZ£HiERFHHS (Conrad Tsang)

Supporting Events 3Z#§i&3)

2014.9.9 2014 Global Merger & Acquisition Forum - by CAPE

2014.10.10  Unlocking Value in the PRC: The Changing Nature of
Restructurings on the Mainland - by JLA ASIA

2014.11.4-8  Cross-Straits Four-Regions Entrepreneurship
Competition and 3rd China Angel Investment &
Entrepreneurship Education Summit 2014

2014.12.6 6th Global PE Beijing Forum - by CAPE

2014.12.9 Shanghai International Private Equity Forum 2014 - by
SHPEA

2015.1.15 2015 Innovation & Capital Forum - by Zhongguancun
VCA RF R UIR R NS “2015E PRI EF TRI €IS
5RKIRIR

2015.2.11 Riverstone Global Energy and Power Fund VI - by J.P.
Morgan Private Bank and Riverstone

2015.6-11 EY Entrepreneur of the Year 2015 China

Research Committee ARERE

Publications th& Tl

2014121 HKVCA Journal First Issue — A New Leaf in Asia
Private Equity

2015.6.1 HKVCA Journal Second Issue — Private Equity Ideas
for Hong Kong... and Beyond

Supporting Project 3Z#%IiH

2015.4.30 LP Outlook for Emerging Markets: EMPEA's 2015
Global Limited Partners Survey Results

Social Committee {3 ERE

Organized Events E7niEzh
2014.11.10  The 13th HKVCA Wine Tasting Event: Don't be
Mortified - try Fortified!
2015.1.20 HKVCA Gala Dinner 2015
2015.4.24 HKVCA 12th Annual Golf Day 2015



2015.5.18 The 14th HKVCA Wine Tasting Event: Three Shades
of Wine
g oo 2014.11.4-8
Supporting Event 3 #%i&5h
2015.2.28 Charitable Performance "Sharing of Love & Joy" for
Hong Kong Spinocerebellar Ataxia Association 2014.11.11
2014.11.14
2015.4.9
Technical Committee ERE
BAZRS 2015.5.29-30
Organized Event £IME3N 2015.6.5
2014.11.17  HKEx Feedback Seminar 2015.6.24-25
2015.7.20
Media/Press {£1% 2015730
2015.7.23 Hong Kong's New Tax Break for Offshore Private

Equity Funds Raises Questions - by TaxNotes.com
(John Levack)

2014.11.6

2015.4.16
2015.7.16

Venture Committee SIEEZERE

Organized Events E &zl

2014.12.12
2015.3.13

HKVCA Christmas Cocktail 2014
2nd Hong Kong Venture Capital Forum 2015

Supporting Events 3Z#%i&3)

Cross-Straits Four-Regions Entrepreneurship
Competition and 3rd China Angel Investment &
Entrepreneurship Education Summit 2014

2014 StartmeupHK Venture Forum by InvestHK
TiE Hong Kong Investor Forum

Cyberport Youth Coding Jam 1000

HKTDC Entrepreneur Day 2015

E-Challenge by Young Entrepreneurs Development
Council (YDC)

APAC Innovation Summit 2015
“Show Me the Money"” by Paperclip

KPMG Top Women Startups: What do they do and
Why should you invest

Young Professionals Committee
WERAFTEERS

Organized Events EJhi&zh

HKVCA Young Professionals Charity Fundraising
Beer Pong Competition

HKVCA Young Professionals Mixer

HKVCA Young Professionals Mixer

Supporting Event 3Z#%iE3)

Co-organized Event &I zh

2015.5.13

2015.1.20 Asian Financial Forum (AFF) Deal Flow

Hong Kong Private Equity Community in Support
of Nepal
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Private Equity Forum 2015

by the Hong Kong Venture Capital and Private

Equity Association (HKVCA), was held on 21 January,
2015 at the Hong Kong Convention and Exhibition Centre.
This one-day event featured more than 60 speakers and
panelists representing general partners, limited partners
and advisors, and attracted over 550 delegates, of which
more than half were senior level and C-suite executives.

The 5th Asia Private Equity Forum (APEF), organized

Distinguished guests at this annual flagship event included:
Tsang Chun-wah, John, GBM, JP, Financial Secretary, the
Government of the Hong Kong SAR; Gabriel Li, Managing
Partner & Investment Committee Member of Orchid Asia
Group Management; H. Chin Chou, Managing Director,
Morgan Stanley; and Christoph Rubeli, Partner & Co-Chief
Executive Officer, Partners Group.

Leading industry practitioners addressed the most
relevant topics currently facing the private equity industry
and investors in many of Asia’s leading private markets,
including China, India, Southeast Asia, Japan and Korea.
Among the issues discussed were value creation strategies,
the latest real estate market trends in Asia, fundraising,
investor relations and challenges in exits and liquidity.

- Asia
Private Equity Forum 2015

22 Annual Report 2014-2015

Conrad Tsang, Chairman of the HKVCA, said: “The HKVCA
is again delighted to have collaborated with the Hong
Kong Government in Asia Financial Week and to provide
at the Asia Private Equity Forum a venue for in-depth
discussion and analysis of the increasing quantity and
quality of private equity investment activity in this region”.

David Pierce, Chairman of APEF, said: “We have been
fortunate to secure a formidably talented and experienced
group of more than 60 speakers and panelists addressing
the broad scope of private market investing in Asia, making
APEF 2015 one of the most content-rich events of its kind
anywhere”.
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The 14thCPES/ ¥

>

HKVCA China Private Equity
%""‘ 22 T @%%ﬁﬁ’m“éﬁi_

Hong Kong Venture Capital and Private Equity Association

(HKVCA) , took place on 1 June, 2015. This one-day flagship
event featured more than 50 speakers and panelists representing
limited partners, investors, advisors and consultants and attracted over
430 delegates.

The 14th China Private Equity Summit (CPES), organized by the

Held at the Hong Kong Convention and Exhibition Centre, distinguished
guests at this event included: Professor K C Chan, Secretary for Financial
Services and the Treasury, Hong Kong SAR; Eric Mason, Managing
Director, The Church Pension Fund and Shuang Chen, Executive
Director & Chief Executive Officer, China Everbright Limited.

The key focus of the event was the growing global competitiveness of
Chinese private equity firms and their increasingly international outlook.
Leading industry practitioners addressed such topics as the expansion
of Chinese private equity firms outside China, the “One Belt, One Road”
strategy and the increasing number of Chinese enterprises going global.
There was also discussion of the economic relationship between Taiwan
and mainland China and the outlook for the TMT sector.

KP

cutting

3 Eqwty Summit

June 1, 2015

Conrad Tsang, Chairman of the HKVCA, said: “The China Private Equity
Summit has once again brought together distinguished guests and
industry experts to address the latest developments and trends in the
private equity market in China. Chinese firms are striving to become
regional and even global players, but they face stiff competition and
changing market conditions. As one of the largest associations of our
kind, we will continue to represent the opinions of our members in
order to embrace the challenges and new opportunities that lie ahead
and encourage more global and cross-border investment.”

International
Capital
Corporation H( | VCA

b B¢ Y AR5 10

~ Poseidon
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HONG KONG VENTURE CAPITAL FORUM

March 13, 2015 (Fri)

organized by the Hong Kong Venture Capital and Private

Equity Association (HKVCA), concluded on 16 March,
2015. The event, which featured more than 20 industry-leading
speakers and attracted over 200 delegates including industry
investors, entrepreneurs, and participants from across the
venture ecosystem, examined the theme “future technologies
and Hong Kong", a reflection of recent local innovation in the
financial and medical technologies sectors and the rapidly
growing interest in the “internet of things".

The 2nd Annual Hong Kong Venture Capital Forum,

In addition to the three panel discussions on fintech, medtech
and the internet of things, delegates were invited to participate
in demonstrations by five emerging technology-based
companies in the online fashion, peer-to-peer lending, game
development, e-database marketing and event management
industries.

Distinguished guests at this flagship event included Gregory HONG Kk,
SO Kam-leung, GBS, JP, Secretary for Commerce and Economic Mareh 13, 2033 (v Q
Development, and keynote speaker Jun Wang, Managing
Partner of Fosun Kinzon Capital.

Conrad Tsang, Chairman of HKVCA said, “This was our second cutting through cog
dedicated venture capital forum in Hong Kong, reflecting a
burgeoning interest in informed debate around the financing
opportunities and challenges for early stage technology
investors and entrepreneurs.”

Venture Forum Sponsers

CADWALADER
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CADNWALADER

KPMG
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Networking
PN

Extensive opportunities to help you
share information and connect at
every level in the private equity and
venture capital communities,
whether it’s sector specific, regional
or global.

Hong Kong Venture Capital and Private Equity Association
ERAERALERENG S

28 Annual Report 20142015



Standards
EATE

Take advantage of the Association’s
resources to promote good
practices and establish industry
standards by getting involved in
setting standards and creating
benchmarks that help raise the
profile of the venture capital and
private equity industry.

Representation
g g

Use the Association to showcase
your specialist expertise, increase
your profile and become more
involved within the industry, with
opportunities to join special
interest groups and sit on
industry-related committees.

|
1

=
=
—

Information

Exchange

- H=kw3r

Skills Upgrade (&R
abis

IkaeteH Keep up with all the latest industry
and local investor news, exchange
information and share experiences
with industry players who share
common interests and goals.

Gain recognition as an HKVCA
member. Not only does it show
your dedication towards the
profession, but it also helps you
expand your knowledge as well as
reflect on your progression in the
financial services industry.

1

It's a delight to see how well
the HKVCA is structured,
focused and executing to assist
in building and accelerating
the private equity and venture
capital ecosystem in Hong

Kong , ,

The HKVCA is the premier
association of its kind in Asia
with the longest history and
the biggest membership body.
It connects industry players,
large and small, regional and
global. It not only networks
GPs with each other but

Eric Mason provides a platform to connect

Managing Director them with LPs and

The Church Pension Fund government bodies , ,
Johnny Chan

Chairman & CEO
Crosby Asset Management
(Hong Kong) Ltd




HC VCA

Hong Kong Venture Capital and Private Equity Association

— BB AERAEREHE——

Hong Kong Venture Capital and Private Equity Association

BERERAXRRALERERE

Room 2001, Wilson House,
19-27 Wyndham Street, Central, Hong Kong
§,§=I=I§E'§J=ﬁfi]19 2TERBIER[E2001F

Telephone E&E : (852) 2167 7518
Facsimile {;i;E 1 (852) 2167 7530
E-mail EHP : hkvca@hkvca.com.hk
Website #8it : www.hkvca.com.hk
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