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house based in Asia with an international focus.
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With our global partners, we are able to offer 
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INVESTMENT OPPORTUNTIES IN ASIA

Alpha Advisory is a strong advocate of the investment merits of Asia, in 
particular South East Asia. Whilst the 10-member Association of Southeast 
Asian Nations (ASEAN) only had a GDP of US$2.6tr (€2.4tr) in 2015 
compared with, for example, Germany’s some US$3.2tr (€2.8tr), it has a 
young population of 600m and a rapidly growing GDP per capital.  Annual 
GDP is forecast to grow 5% in 2016.

From a fundamental perspective, Asia is a compelling investment destination. 
The emerging markets of Asia represent over 85% of global population, 75% 
of land mass, 70% of global foreign reserves, 50% of the world’s GDP and 
yet just below 10% of global equity market capitalisation. It has a compelling 
combination of a burgeoning middle class (providing strong demand for 
goods and services) with a very high share of family owned businesses 
(where the founder managers are increasingly ageing and thereby providing 
a good supply of businesses to be sold).

Within the emerging markets, Asia is exhibiting the greatest growth 
potential. Increased political stability, improved corporate governance and 
transparency have helped overcome and alleviate investor concerns of 
yesteryear.

“In 1807, if you had moved to the U.K., you and your heirs would have been much, much better off for the next 100 
years. If in 1907 you had moved to the U.S., you and your heirs would have been much better off for the next 100 
years. My view is that the 21st century is going to be the century of Asia, of China. If I am right about the future, 
you are going to have a better life [if you move there], better opportunities and better everything going where the 
action is, where the assets are.”

Jim Rogers, co-founder of the Quantum Fund, International Business Times, August 2010
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Alpha Advisory sees an investment in ASEAN as a platform to invest into 
India and China and believes that this two-step approach has some 
advantages over a direct investment into these two countries. Investors 
looking at the Chinese and Indian markets will see large homogeneous 
markets that are attractive but investors looking at the ASEAN market can, 
in some respects, see more attractive markets, in particular, the ease of 
investment. With Singapore at the middle of ASEAN and at the trading 
crossroads, the region provides a unique opportunity to secure an “investor 
starter pack” for the whole of Asia. Growth rates across the region remain 
favourable:

CASE STUDY – INVESTING IN ASIA

Deal summary. Alpha Advisory guided a European based investor group in 
securing a controlling stake in a commodities based business in Asia.

Key situation. The target was a family controlled business (which is very 
common in Asia). The key challenges were to persuade the family to sell at 
a reasonable price, to remain involved (with a clear understanding of roles) 
and to ensure success of the investment.

How did Alpha Advisory add value? With our extensive track record in 
dealing with owner-managed businesses in Asia, we were able to give 
practical guidance on the negotiation tactics and key diligence areas. We 
were involved in all of the discussions from the outset, playing a key role in 
the following:
• Term sheet: we drafted the initial term sheet. We helped to negotiate and 

formalise the commercial terms;
• Due diligence: we guided the work of the third party due diligence 

professionals to ensure an efficient and cost effective process.                
We ensured that red flags and potential deal breakers were detected at 
an early stage and solutions developed; and

• Negotiation and completion: we negotiated the key commercial points to 
ensure that the business and deal points were properly reflected in the 
legal documentation.

THE INVESTMENT CHALLENGES IN ASIA

We are all familiar with the long list of issues that the lawyers and accountants 
will provide for the due diligence process. These include regulatory, 
financial, IP, fraud, HR as well as numerous other risks. These are important 
checklists to work through during due diligence but, to some extent, these 
risks can be mitigated with detailed diligence and a cautious stance. More 
challenging to manage, in our view, is avoiding over-paying for an 
investment.

The second challenge is that many of the mid-size companies in Asia are 
still not institutionalised, with the founder often being key to day to day 
management of the company. Deal structuring to ensure that the vendor or 
joint venture partner remains engaged throughout an agreed transition period 
is key. Similarly, ensuring commitment from staff is essential for success.

Navigating through the nuances and complexity of investing (and running 
businesses) in Asia requires local knowledge and insight.

Alpha Advisory has the necessary capabilities, resources and relationships 
to support investment activities into Asia – be it into a single country 
(market) or on a cross-border (multi-country) deal.

The following case study is for a European client investing successfully in 
ASEAN and, since then, the client has retained Alpha Advisory for further 
acquisitions to grow the business.
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THE INVESTMENT OPPORTUNITIES IN THE WEST

Whilst the 21st century might be the century of Asia, of China, at Alpha 
Advisory we believe that some may be dismissing the Western markets too 
quickly. It may not have the growth of Asia, but still has considerable invest-
ment merits. We would highlight the following aspects of Western invest-
ment opportunities: 

• Leading technology and IP – there is a deep pool of valuable 
technology and IP

• Global brands – a large portion of global brands are owned by 
Western companies

• Deep consumer markets – the Western consumer market remains 
a large portion of global consumption

• On-shoring of manufacturing – there are increasing examples 
of manufacturing reverting to the West

• Financial predictability, utility style income – generally, business 
are stable with predictable income

• Financial efficiency – many have high ROI / ROE figures that can 
exceed Asian competitors

• Availability of opportunities – investment opportunities are readily 
available

• Valuations – there is increasing evidence that valuations are often 
cheaper in the West

One major concern for Asian investors into the West is how to motivate the 
local workforce. The following case study demonstrates one way to 
address this concern.

CASE STUDY – HANDLING COMPLEX PRIVATE EQUITY DEALS

Deal summary. Alpha Advisory was appointed as financial advisor to a 
private equity fund’s investee company to resolve a dispute over the future 
of the investment.

Key situation. The private equity fund was keen to divest but management 
was of the view that it was too early in its growth phase. The management 
team was not supportive of a trade sale.

How did Alpha Advisory add value? We were asked by the private equity 
fund to work for their investee company and to develop a solution.               
We looked at all options from trade sale, refinancing by another private 
equity fund or alternative financing solutions. We worked closely with the 
management team assisting with their business strategy and detailed 
financial models. With the support of all parties, we then conducted an 
extensive assessment of the potential trade buyers and private equity funds 
across a range of geographies and considered possible alternative      
financing solutions.

We developed a novel process – allowing management a head start to 
secure refinancing against certain valuation hurdles and shortly thereafter 
ran a trade auction process in parallel to provide competition amongst 
investors.  The final solution was a negotiated compromise between a 
number of parties which delivered an excellent return for the private equity 
fund and management remaining as the shareholders of the business with a 
new owner.

COMMENTARY ON PRIVATE EQUITY FUNDS

Private equity funds and their investee companies have become a large part 
of the M&A environment in Asia and, during the last 10 years, Alpha 
Advisory has been a long term supporter for this industry.

According to the data provider Preqin, Asia focussed private equity funds 
have raised a total of US$39 billion and a further 315 funds are seeking to 
raise another US$83 billion. Alpha Advisory anticipates that private equity 
will continue to grow providing a good option for entrepreneurs, manage-
ment or family owned business that are looking for growth capital or to 
rejuvenate / institutionalise their business. Private equity has been increas-
ingly active in taking listed companies private and thereby providing a 
transition or ‘retirement’ plan for owners who would like to sell their major 
stakes in listed companies.

Alpha Advisory has strong relationships with the mid-market private funds in 
the region. We understand their investment focus and appetite. Alpha 
Advisory has worked for private equity as investment adviser, advising 
management groups raising capital and providing M&A advice to investee 
companies. Further, with an extensive global network, Alpha Advisory is well 
placed to handle sell side assignments to maximise exit value for the private 
equity investor.

CASE STUDY – INVESTING IN THE WEST

Deal summary. Alpha Advisory assisted a client in Asia to acquire a business 
in Europe by way of support for a management buy-out.

Key situation. The target’s parent company was in financial difficulties and 
had called in the receiver. Whilst the target was not financially stressed, the 
parent company issues were impacting its ability to secure new businesses 
so there was considerable pressure to find a quick solution.

How did Alpha Advisory add value? Alpha Advisory was lead adviser on the 
buy-out. This was a highly complex deal involving multiple parties (the 
European management, the backer / strategic investor, the parent company, 
its bankers and the receiver). We sourced the investor from Asia and 
managed the multi-party negotiations.

Not only was there time pressure from the receiver, but once we had identified 
the investor we had to help them expedite their own due diligence and board 
investment paper.

Of particular note for the investor was the arrangement with the European 
management. As part of the buy-out structure, management invested some 
of their own funds.  Alpha Advisory was pivotal in negotiating a long term 
buy-out of the management equity by the investor to ensure management 
were incentivised for the longer term and the investor has a long transition 
period to 100% ownership.

A l p h a  A d v i s o r y  i s  a  s t ro n g  a d v o c a t e  o n  t h e  i n v e s t m e n t  m e r i t s  o f  S o u t h  E a s t  

A s i a  b u t  o p p o r t u n i t i e s  i n  t h e  We s t e r n  m a r k e t s  s h o u l d  n o t  b e  d i s m i s s e d
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DAMIAN HILLS | MANAGING DIRECTOR

Damian is a Corporate Financier with 25 years’ experience in the Asia 
region. His career has encompassed mergers, acquisitions, disposals, 
fundraising and equity capital markets transactions in many countries 
and many sectors. Damian has in-house acquisition and integration 
experience as Associate Director of Corporate Finance at the multi- 
national conglomerate Williams plc and advisory experience ultimately as 
Managing Director at Société Générale in Asia. He has founded and 
managed his own operating business and has current board roles in a 
number of Asian companies. Damian is a Mathematics graduate, a fellow of 
the ICAEW and a member of the Corporate Finance faculty of  the ICAEW.

ZACHARY YEE ZHI QIN  | SENIOR ANALYST

Zhi Qin started his career with the financial services department of Ernst & 
Young as an audit associate, specialising in the external audit of financial 
institutions, including banks, insurance firms, funds and brokerage firms. He 
has done internships with Credit Suisse in the investment banking operations 
department, providing support for global trading in listed derivatives for Credit 
Suisse traders and external clients. Prior to this, he has worked at Standard 
Chartered as a credit evaluator in the SME credit department. Zhi Qin    
graduated from Nanyang Technological University with a Bachelor’s degree in 
Accountancy (2nd Upper Class Honours).

NIGEL JONES | MANAGING DIRECTOR

Nigel has a 30-year investment banking record with close to 25 years in 
Asia. He was trained in London but has spent half of his career in Asia with 
assignments in Japan, Korea, Taiwan and Singapore. As the former head of 
Morgan Stanley’s South Asia M&A and advisory group, he was responsible 
for building one of the region’s most successful advisory teams. Prior to 
this, Nigel was the head of Schroders M&A team in Japan. He has advised 
on many regional acquisitions, sales and joint ventures, as well as a 
significant portion of the major deals and privatisations in Singapore. Nigel 
has completed a number of capital markets and cross border M&A and 
listed company transactions in most countries across Asia.

JEFFREY GOH KENG LEE  | MANAGER

Jeffrey joined Alpha Advisory from Asian Agri, an Indonesian palm oil 
company, where he was a strategic planning associate focusing on corporate 
finance and business development. His previous experience includes a stint 
in Blue Ocean Capital Partners, a boutique investment banking firm 
specialising in corporate finance advisory services and Overseas Chinese 
Banking Corporation Mezzanine Capital Unit. Jeffrey graduated from 
Nanyang Technological University with a Bachelor’s degree in Business 
(First Class Honours), double majoring in Banking & Finance and Marketing. 
He is currently pursuing the CFA program

We provide advisory services in the areas of mergers and acquisitions, divestments, restructuring, capital markets and strategic 
consulting to businesses across all industries.

With our global partners, we are able to offer a comprehensive coverage of all major markets in cross-border transactions.

Our clients include companies, conglomerates and family businesses throughout the world.

ALPHA ADVISORY – a boutique investment banking house based in Asia with an international focus. DAVID LEWNES | SENIOR ADVISOR

As the healthcare director, David is intimately involved with all healthcare 
related clients; he adds value through the application of knowledge and 
experience gained from over 27 years in the healthcare industry, 21 of which 
were in Asia. He was previously the president of Publicis Healthcare 
Communications Group, with responsibility throughout the Asia-Pacific 
region for Medicus, Saatchi & Saatchi Healthcare and Discovery Medical 
Education. David has worked with most of the world’s top 20 pharmaceutical 
companies and major manufacturers of medical equipment and devices.

ONG KIAN MIN | SENIOR ADVISER

Kian Min is an advocate and solicitor practising as a consultant with Drew & 
Napier LLC. He was called to the Bar of England and Wales in 1988 and to the 
Singapore Bar the following year. In the course of his 18 years practice, his 
main areas of practice have been corporate and commercial law, such as, 
mergers and acquisitions, capital markets, IPOs, divestments, restructuring 
and corporate finance. He is also an independent director and chairman of the 
audit committee of several public companies listed on the Singapore Stock 
Exchange. He was awarded the President’s Scholarship and Singapore Police 
Force Scholarship in 1979 and holds a Bachelor of Laws (Honours) external 
degree from the University of London and a Bachelor of Science (Honours) 
degree from the Imperial College of Science & Technology in England. Kian 
Min also served as an elected member of parliament of Singapore for the 
period 1997 - 2011.

JANE CAI XIANJIN | ANALYST

Xianjin joined Alpha Advisory in 2014 after graduating from Nanyang 
Technological University with a double degree in Accountancy (2nd Upper 
Class Honours) and Banking & Finance (2nd Upper Class Honours). Prior to 
joining Alpha Advisory, she had done several internships with several public 
accounting firms in Singapore and China, including Deloitte & Touche LLP 
and Nexia TS. She is currently a member of the Institute of Singapore 
Chartered Accountants (ISCA) and is on track to obtaining the Chartered 
Accountant (Singapore) title and the CFA charter. Xianjin is a Chinese national. 
She speaks fluent English, Mandarin and Cantonese.

PAUL SEMPERE | SENIOR ADVISER

Paul was the former director and regional head of infrastructure finance 
(Asia), global markets division, Deutsche Bank, Singapore. He headed the 
project and leveraged finance assignments throughout the Asia-Pacific 
region. Previously, Paul was with the project and structured finance group of 
ANZ Investment Bank, London and Singapore, where he headed a team of 
project finance professionals focused on similar sectors in Asia. Prior to this, 
he was the vice president and head of infrastructure finance at Kidder 
Peabody London and the corporate finance division and leveraged finance 
group of County NatWest London. Paul holds an MBA in banking and finance 
from the Lubin Graduate School of Business, Pace University in New York.
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significant portion of the major deals and privatisations in Singapore. Nigel 
has completed a number of capital markets and cross border M&A and 
listed company transactions in most countries across Asia.

JEFFREY GOH KENG LEE  | MANAGER

Jeffrey joined Alpha Advisory from Asian Agri, an Indonesian palm oil 
company, where he was a strategic planning associate focusing on corporate 
finance and business development. His previous experience includes a stint 
in Blue Ocean Capital Partners, a boutique investment banking firm 
specialising in corporate finance advisory services and Overseas Chinese 
Banking Corporation Mezzanine Capital Unit. Jeffrey graduated from 
Nanyang Technological University with a Bachelor’s degree in Business 
(First Class Honours), double majoring in Banking & Finance and Marketing. 
He is currently pursuing the CFA program

We provide advisory services in the areas of mergers and acquisitions, divestments, restructuring, capital markets and strategic 
consulting to businesses across all industries.

With our global partners, we are able to offer a comprehensive coverage of all major markets in cross-border transactions.

Our clients include companies, conglomerates and family businesses throughout the world.

ALPHA ADVISORY – a boutique investment banking house based in Asia with an international focus. DAVID LEWNES | SENIOR ADVISOR

As the healthcare director, David is intimately involved with all healthcare 
related clients; he adds value through the application of knowledge and 
experience gained from over 27 years in the healthcare industry, 21 of which 
were in Asia. He was previously the president of Publicis Healthcare 
Communications Group, with responsibility throughout the Asia-Pacific 
region for Medicus, Saatchi & Saatchi Healthcare and Discovery Medical 
Education. David has worked with most of the world’s top 20 pharmaceutical 
companies and major manufacturers of medical equipment and devices.

ONG KIAN MIN | SENIOR ADVISER

Kian Min is an advocate and solicitor practising as a consultant with Drew & 
Napier LLC. He was called to the Bar of England and Wales in 1988 and to the 
Singapore Bar the following year. In the course of his 18 years practice, his 
main areas of practice have been corporate and commercial law, such as, 
mergers and acquisitions, capital markets, IPOs, divestments, restructuring 
and corporate finance. He is also an independent director and chairman of the 
audit committee of several public companies listed on the Singapore Stock 
Exchange. He was awarded the President’s Scholarship and Singapore Police 
Force Scholarship in 1979 and holds a Bachelor of Laws (Honours) external 
degree from the University of London and a Bachelor of Science (Honours) 
degree from the Imperial College of Science & Technology in England. Kian 
Min also served as an elected member of parliament of Singapore for the 
period 1997 - 2011.

JANE CAI XIANJIN | ANALYST

Xianjin joined Alpha Advisory in 2014 after graduating from Nanyang 
Technological University with a double degree in Accountancy (2nd Upper 
Class Honours) and Banking & Finance (2nd Upper Class Honours). Prior to 
joining Alpha Advisory, she had done several internships with several public 
accounting firms in Singapore and China, including Deloitte & Touche LLP 
and Nexia TS. She is currently a member of the Institute of Singapore 
Chartered Accountants (ISCA) and is on track to obtaining the Chartered 
Accountant (Singapore) title and the CFA charter. Xianjin is a Chinese national. 
She speaks fluent English, Mandarin and Cantonese.

PAUL SEMPERE | SENIOR ADVISER

Paul was the former director and regional head of infrastructure finance 
(Asia), global markets division, Deutsche Bank, Singapore. He headed the 
project and leveraged finance assignments throughout the Asia-Pacific 
region. Previously, Paul was with the project and structured finance group of 
ANZ Investment Bank, London and Singapore, where he headed a team of 
project finance professionals focused on similar sectors in Asia. Prior to this, 
he was the vice president and head of infrastructure finance at Kidder 
Peabody London and the corporate finance division and leveraged finance 
group of County NatWest London. Paul holds an MBA in banking and finance 
from the Lubin Graduate School of Business, Pace University in New York.
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In recent years, Alpha Advisory has completed 

transactions across a number of industries in Asia. 

The transactions have encompassed all aspects of 

inbound, outbound and intra-Asia M&A. We have 

been active in both the private and public sectors

Advised GMG Global on the 
sale of the company through 
a S$525 million partial offer

Natural resources

Advised private investors in 
the Kalbe Farma, Dankos 

Laboratories, Enseval  3-way 
merger in Indonesia

Pharmaceutical

Advised Quad Energy
on its US$105 million

bank financing

Oil & gas

Advised Unza on the 
US$250 million sale to 

Wipro Limited

Consumer goods

Advised on the public offer 
for Global Active Limited

Retail

Advised financial shareholders 
on the US$70 million sale of 

Asia Renal Care

Healthcare

Lead negotiator for Global 
Active in acquiring control 

of its Malaysia joint 
venture and the sale of its 

Korean business

Retail

Tr a c k  r e c o r d  i n  r e c e n t  y e a r s

tr
ac

k 
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Advised Celestix in its 
restructuring, plus 
divestment of 3i's 

shareholding and subsequent 

IT

Advised on the management 
buyout of Ademco from 

Rentokil Initial plc

Services

Advised on the acquisition
of SGX listed British & 

Malayan Trustees Limited

Financial services

Advised Novus Media 
Solutions on the acquisition 

of Firestarter, a digital agency

Media

Advised on the acquisition 
of a China healthcare 

communications agency

Advertising

Completed the sale of HJ 
Heinz's Korean oils and fats 

business to Ssangyong Corp.

Food & beverage

Assisted ES Cell International 
in its new Israeli joint venture 

with Hadasit

Bio-technology

Advised RCMA 
Commodities Asia in the 
acquisition of Momentum 
Technologies, Alan Grant 

and Corrie MacColl.

Rubber

Advised Texon on its sale 
to Navis Capital Partners

Footwear components
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Alpha Advisory

Advised UK based SLP 
management on management 

buy-out with SGX listed 
Sembcorp Marine

Oil & gas engineering

Advised UK based 
Viaton’s shareholders 
on sale of business in

UK and China

Chemicals / minerals
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w i t h  i n t e r n a t i o n a l  r e a c h

INTERNATIONAL NETWORK

Alpha Advisory works around the world providing a global service to its clients. Our clients benefit from global sector specific know-how, 
integrated execution standards and top notch resources in all major markets.

In Japan, Europe and North America we work 
closely with teams headed by former colleagues. 
In addition to this, Alpha Advisory is a partner of 
a group of repeatedly award-winning, partner- 
managed Corporate Finance boutiques providing 
financial advisory services to companies from 
various industries.

These partnerships allow us to combine the focus 
and dedication that can only come from local 
partner-managed advisory teams with the global 
reach and industry and country knowledge that is 
required for cross border transactions.

Advised investor group 
in securing controlling 

investment in this 
trading group

Trading

Completed the acquisition 
of trading book of UK based 

Plexus Cotton

Cotton

Provided strategic advice 
on Singapore private 

banking market 

Financial services

Completed acquisition 
of Syarikat Chuan Lee 

Rubber in Malaysia 

Rubber

Advised on the leveraged 
acquisition of US$450 
million Nasdaq-listed 

Brookstone, Inc

Retail

Appointed advisor to the 
Singapore government 

backed ES Cell Int’l on its 
US$45 million placement

Bio-technology

Provided independent 
valuation advice in 

connection with 
Basslink Pty Ltd 

Infrastructure

Advised Twinza Oil on 
the acquisition of PRL 

38 from ASX-listed Cott 
Oil and Gas 

Oil & gas

Advised Twinza Oil on 
fund raising and secure 
a leading energy private 

equity investor 

Oil & gas

Advised UK based Cromford 
Group in their sale of their 
interest in a Chinese JV 

Chemicals / minerals
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Alpha Advisory provides advisory services to accredited clients under Section 7 of the Second Schedule of the Securities and Futures Regulations, Singapore.

SERVICES

We provide advisory services on public and private transactions, including:

>  Mergers and acquisitions
>  Buy side and sell side engagements
>  Corporate reorganisation
>  Financial restructuring
>  Capital raising through debt and equity
>  Arrangement of acquisition financing
>  Strategic consulting
>  Financial modeling, valuation and financial due diligence



Alpha Advisory Pte Ltd
77 Kim Yam Road
Singapore 239372

+65 6884 8880 Tel
+65 6728 1526 Fax
www.alphaadvisory.com
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