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The 17th Annual AVC] Private Equity and Venture Japan Forum return to Tokyo on June 22 & 23 this year. It

is the premier international alternative investments conference in Japan and offers GPs with the opportunity to
meet with over 200 institutional investors actively looking to source private market investment opportunities
across the globe. Join the AVC] Japan Forum to debate the latest market trends, LP developments and fundraising
opportunities with over 350 senior industry figures from across the globe.
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/ P r O gr amme Simultaneous interpretation in Japanese and English

Wednesday, 22 June 2016

8:00 LP Registration and refreshments

INVITATION
ONLY

8:30- LP-only session: Understanding and

9:30 investing in the asset class

This session will provide the ideal arena for new entrants to the

asset class to learn the fundamentals of private equity and strategies

that institutional investors employ to build a balanced risk-adjusted

programme from scratch.

Participants will be able to share their concerns and experiences

about investing in private markets with senior LP colleagues and

hear tips for effectively initiating and managing their programme

while making the right investment choices to succeed.

The session will provide LPs the unrivalled opportunity to hear

first-hand about PE from their peers, many of whom have decades

of experience in investing in the Japanese and global market and

working with GPs, funds of funds and advisors, in a confidential

setting. Attendance is open to LPs with current commitments and

to those without allocations who wish to find out more about the

industry.

¥ How can pension funds initiate a programme? Should you use
an advisor to assist?

¥ What should you look for when performing due diligence on a
GP and how do you select a GP?

¥ How does PE compare with other asset classes and what are the
fundamentals that LPs need to understand?

¥ When it comes to fees and terms, what are the expectations and
are GPs responsive to negotiations?

¥ How do you develop a programme over time to create a risk-
adjusted global portfolio?

¥ What returns should LPs expect for PE and the cyclical and
illiquid nature of the asset class?

¥ Which markets and strategies show the most promise over the
next five years?

¥ How do you mitigate against currency when investing in a
foreign GP?

9:00 Main conference registration and refreshmentsent

E Keynote address

The global view: The forces that will shape private equity

in 2016 and beyond

Uncertainty in the stock markets and political instability around

the world mean PE investors, especially in the emerging markets,

may take a more cautious approach than in recent years. However,

challenging macro conditions can translate into opportunity for

investors that can uncover attractive deals at lower valuations

and distressed opportunities. In this session a panel of leading

industry professionals will discuss their strategy for the next

two years and how they plan to navigate market and political

challenges.

¥ What is the 2016/2017 outlook for the region, and where will we
see the largest volume of deals?

¥ What skill set do you need to run a global private equity
institution in 20162

¥ If China sneezes, will the rest of the world catch a cold?

¥ How has the LP base changed, and where do the big
commitments to private equity come from now?

¥ How are the global managers viewing Japan right now, and is
the pipeline and opportunity there for the mega funds to access
large cap deals?

(1)
'.\

11:00 Networking coffee break =

Japan private equity: The state of the market in 2016

Fair valuations, strong exits, a fluid pipeline of succession
majority deals, numerous trade, strategic and secondary buyers,
a growing LP market and an increase (albeit only slight) in
large cap buyout deals point to this being a positive period for
the asset class in Japan. However, with Abenomics struggling,
fluctuations in the stock and currency market and upto10 GPs
fundraising in 2016, can private equity continue its period of
optimism?

¥ How do small to mid-market players see the next 12 months for
the industry?

¥ Is there a risk that valuations may reach double digits as
competition for deals intensifies?

¥ Which overseas markets are most attractive for outward M&A
and why?

¥ Will Japan’s corporate governance code really drive change?

E Executive address

12:45 Networking lunch

(1)
SEnS
Sector highlights: Finding the hot spots in a cool market
As the world experiences a low-growth period, for investors looking
to grow companies it is critical that they uncover the sectors where
consumer demand will deliver returns. In Japan there are a number
of sectors that investors believe are attractive based on present and
future economic and demographic trends. In this session a panel of
seasoned investors will share the sectors they will be betting on and
why they believe they can outperform in a flat market.
¥ Which sectors have performed particularly well in the last 12
months for exits?

¥ Where are we still seeing low multiples, willing sellers and non-
price-sensitive buyers?

¥ What do demographic and consumer needs in Japan tell us
about the industries and sectors that will be in demand over the
next decade?

¥ Where will the most active GPs be deploying their capital?

Portfolio spotlight: How PE works with its investee

companies to drive value

In recent years, Japanese companies looking at a succession

plan—both retirees and entrepreneurs—have found PE firms to

be viable partners, and the vast number of deals in the mid-

market have come from this type of seller. This was not always

the case, as Japanese business founders once viewed the asset

class with suspicion. In a highly practical session, executives

from portfolio companies and GPs will share their experiences,

observations and tips on how they worked together to grow the

business and how they managed their relationship.

¥ How did they manage to scale the business given macro-
economic restraints

¥ Why are company founders now willing to pass their business
into the hands of a GP?

¥ What issues and fears are likely to arise when PE is announces
as the new owner and how can you mitigate them?

¥ How important is the control issue, and how are decisions taken
at an executive level that shape the direction of the business?

15:15 Networking coffee break T

Domestic LPs’ views: The realisation of an alternative

asset programme

Japan’s limited partners are beginning to both examine the

opportunity and commit to alternative assets in the hunt for

higher returns. However, the process is a slow one as LPs get to

grips with the illiquidity, risk and long timeframe of this style of

investment. In this session, a panel of leading domestic investors

will discuss their investment strategy, portfolio construction

philosophies and thoughts on if and when we will see the

local players launch a meaningful program that involves large

commitments to the PE community.

¥ How should international funds approach domestic LPs when
fundraising?

¥ Do Japanese LPs have the talent to manage both a local and a
global investment programme?

¥ What are the expectations of LPs as they look to initiate a PE
programme?

¥ How do LPs select the partners and advisors to help them take
the first steps into PE investments?

¥ When will we see a meaningful commitment to the asset class,
and will this be a global or just a domestic play?
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Venture outlook: Boom times for Japanese start-ups and

investors

The Japanese VC landscape in terms of current players and new

entrants continues to mature and grow. We are witnessing large

corporations committing capital to the ecosystem as LPs, as well

as developing their own venture funds as they look for the talented

entrepreneur’s in Japan. So at this exciting time for the asset class,

what type of companies will reach an international market, will

competition drive up valuations too high and what can we learn from

the recent success stories of Japanese Start-ups that went global.

¥ Are we likely to see more corporates launching dedicated
venture fund in Japan?

¥ Which sectors and industries are hot at the moment, and
which locations have the most interesting start-up activity?

¥ Where are the exits for VC-backed companies?

¥ How supportive are LPs in funding the industry and are global
LPs committing capital?

Day one closing remarks from Sponsored by
Lead Sponsor and Cocktail Reception Host

Cocktail reception

POL/\RIS

Polaris Capital Group

Thursday, 23 June 2016

8:30 Registration and refreshments

W Opening remarks

@ Keynote address

Selecting the right partners and geographies for

infrastructure investments

Japanese investors have been active in infrastructure plays,

especially overseas as they look outbound at airports, rail and other

infrastructure projects. This asset class is also viewed as an entry point

for domestic institutional investors into the alternative investment

arena before committing to private equity. GPIF took this route by

committing to invest up to USD2.7bn in infrastructure assets over

the next five years in a co-investment deal with Ontario Municipal

Employees Retirement System and Development Bank of Japan.

¥ Where are the most active markets in Asia for infrastructure?
How do opportunities differ between the developed versus
developing markets?

¥ Have traditional private equity GPs pulled back from
infrastructure? Has this led to more or less opportunity?

¥ How are government initiatives opening up new infrastructure
opportunities?

¥ How do Japanese LPs view the infrastructure market, and is this
really a first step into a wider alternatives programme?

¥ How can investors access privatisation deal and is project
finance an area that is growing?

10:15 Networking coffee break T

ESG spotlight: Discover what LPs look for

when measuring a fund’s capabilities

Japanese GPs have been among the most forward thinking

and proactive when it comes to the implementation of an ESG

framework to manage financial and environmental risks, and

ensuring good governance and business practices. For the

uninitiated, a comprehensive ESG framework can enhance your

funds reputation, enable you to attract a wider pool of LPs and help

you achieve the best exit multiples. In this educational session a

panel of LPs and GPs will share why, how and when they look at

ESG and the opportunities it creates.

¥ What is ESG and why should GPs focus on it?

¥ What are the risks that are specific to Japan, and how can ESG
be used to safeguard your investments?

¥ How can ESG be used to manage environmental risks and
ensure good working practices?

¥ What can Asia GPs learn from their European counterparts?

¥ Are increasing numbers of LPs asking for greater disclosure and
standards of ESG from local funds?

The Asia view: How market trends and macro challenges

will affect the region

Private equity in the region is in an interesting period. Despite

macroeconomic and political instabilities, the growth story is still

attractive in comparison with the rest of the world. Admittedly,

the headlines relating to instabilities in China are sending ripples

throughout the investment community and a cautious investor

sentiment in 2016 has dampened the positive sentiment that the

region felt in recent years. However, as political stability seems

more assured and markets mature, will lessons from the past be

learned and how will the investment landscape evolve to remain

attractive?

¥ Which markets and sectors provide the best opportunities for
success?

¥ How does the macroeconomic and political situation affect
strategic planning?

¥ Looking forward, which sectors and regions will be best placed
to deliver in 2020?

¥ Will India overtake China as the hot ticket for investment, and
are LPs bullish once more?

¥ Where in Asia are GPs finding different sources of alpha? Is
distressed and special situation paying dividends?

12:15 Networking lunch }.%
()
Spotlight on alternatives: Strategies for mitigating the PE

J-Curve

While many Japanese institutions are actively committing capital
to private equity, even more are still reviewing their options

and weighing up the attributes of the asset class. Many of these
potential LPs are deterred by the J-Curve effect. This panel brings
together top GPs from diverse alternative investment disciplines
to showcase other options besides PE and VC funds that help
combat the J-Curve in their portfolio, including:

¥ Secondaries

¥ Debt and special situations

¥ Credit

The global alternatives LP: How you select partners and

create a portfolio

¥ Are LPs on the hunt only for yield, or is geographic focus still
important?

¥ Is manager selection now less about relationships and more
about performance analytics?

¥ What is the sweet spot for fund size in Japan? Is the latest
vintage delivering good returns?

¥ Which sectors do LPs view as potentially the most lucrative for
investment?

¥ Are language and cultural barriers a major issue for foreign LPs
looking at Japan when it comes to documents and reporting?

¥ Do fund size in Japan make it difficult for a foreign LP to
commit?

14:30 Close of conference
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