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OWNERSHIP, MANAGEMENT, AND GOVERNANCE 
 

A. Sponsor and Ownership 

1. Aureos South-East Asia Fund (ASEAF) II is sponsored by Aureos Capital, a global 
private equity manager with a 19-year history of investing in small and medium-sized 
enterprises (SMEs) in emerging markets. Aureos Capital was founded in 2001 as a joint venture 
between CDC Group and Norfund, with the initial mandate to manage out an existing portfolio of 
139 investments. In December 2008, Aureos staff completed a management buyout from the 
two founding shareholders and today retains 100% ownership of Aureos Capital. With over 
$1.3 billion in funds under management, Aureos Capital has invested in 126 new transactions 
across Africa, Asia, and Latin America, with a current realized internal rate of return (IRR) of 
over 30%. The firm has a robust infrastructure for SME investing, covering over 50 emerging 
market countries, with over 90 investment professionals with experience in private equity, 
commerce, consulting, investment banking, and development finance, located across 
29 locations worldwide. Aureos’ experienced local investment professionals have broad sector 
knowledge and strong cultural understanding of emerging markets, with access to deep local 
and regional networks. The firm’s investment strategy is to invest in SMEs and build regional 
businesses, with a focus on growth, buyout, and consolidation transactions generating yield 
throughout the investment cycle. Aureos Capital is also a leader in applying environmental, 
social, and governance best practices, and believes that value creation is enhanced through 
improvements in those areas. 
 
B. Governance Structure 

1. Management  

2. ASEAF II’s investment team is comprised of 18 investment professionals with extensive 
private equity and SME business investment and operational experience. The senior team 
members, all of whom have worked together in ASEAF (ASEAF II’s predecessor fund), have a 
deep skill set, including (i) a track record of successful exits in Southeast Asia; (ii) a skill base 
covering the full range of SME needs; (iii) a wide range of relevant commercial experience 
gained from investment, financial, and operational roles, ensuring a broad perspective on 
issues; and (iv) an extensive, high-quality contact base of industry executives, providing a 
substantial flow of investment opportunities and a source of advice from sector experts at both 
pre- and post-investment stages. Biographical information for the team’s key members is as 
follows:   
 

(i) Hanjaya Limanto, managing partner. Based in Jakarta, Hanjaya joined Aureos 
as country partner in 2004 and has had over 20 years’ experience in investment and 
business operations. He has particular expertise in the consumer and retail sectors in 
Southeast Asia, and led ASEAF’s four Indonesian deals. With CDC Group and 
JD Ventura Corporation, an affiliate of the US-based venture capital firm Sycamore 
Capital, he developed expertise in seed financing, acquisition of distressed assets, and 
leveraged buyouts. Han worked for CDC for 4 years, with responsibility for technology, 
media, and telecommunications investments in Southeast Asia; while at Sycamore, he 
both ran a start-up in the consumer finance space, and made investments in the 
consumer goods sector. Previously, he gained experience in business operations and 
consumer sectors from his 8-year tenure with Procter & Gamble, doing both research 
and development (4 years) and marketing (4 years). Between positions with these 
organizations, Han spent 4–5 years on his own, generating, structuring, and negotiating 
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deals, and finding financing for those deals from third-party investors. He holds an 
undergraduate degree in chemical engineering from the Institut Teknologi Sepuluh 
Nopember Surabaya, Indonesia and a master’s in business administration from the 
University of Hawaii, US.   
 
(ii) Chye Lin Loh, managing partner. Based in Kuala Lumpur, Chye Lin joined 
Aureos in 2008 as managing partner of the Aureos Malaysia Fund, and has run that 
$25 million fund for the last 3 years. He is also responsible for investor relations with 
Asia-based investors, and sits on the investment committee of the Aureos Brunei Fund. 
Chye Lin has over 21 years of private equity and corporate management experience 
gained with institutions such as Citicorp, Walden, CDC, and Actis Capital.  His corporate 
management experience was as managing director of MP Evans in Malaysia. Chye Lin 
has extensive experience in deal structuring, negotiation, strategic development, and 
exits from businesses. Besides Malaysia, he has worked on investments in the 
Philippines, Thailand, and Viet Nam. He has served on boards of directors of companies 
in a range of sectors, including agri-processing, manufacturing, fast-moving consumer 
goods, electronics, plantations, and property. He has been a member of numerous 
investment committees. Chye Lin holds a master’s in business administration in finance 
from City University Business School, UK, and has a bachelor’s degree in engineering 
from Washington University, US.  
 
(iii) Srisant (Op) Chitvaranund, partner. Based in Bangkok, Op is responsible for 
investments across Thailand. He joined Aureos in 2007, and has over 14 years 
experience in the private equity industry, having spent most of his career in that industry.  
Since 2002, Op worked at TDI Advisory, where he raised and managed the Thai Direct 
Opportunity Fund, a local private equity fund that fully exited in 2006.  From 2000 to 
2002, Op managed Capital Thai Associates, an advisory company for two private equity 
funds seeking investments in Thailand. Prior to this, he established the Bangkok office of 
Walden International, where he helped manage an $800 million regional fund. From 
1995 to 1998, he was an investment manager at AIG, managing a range of direct 
investment portfolios. He holds a bachelor’s degree in finance and international business 
from Ohio State University, US.   
 
(iv) Kien Doan Dang, partner. Based in Ho Chi Minh City, Kien Doan joined Aureos 
in 2010 in preparation for ASEAF II. He has 9 years of investment banking and private 
equity experience in Viet Nam. Previously, he was chief executive officer (CEO) of 
Vietnam International Securities Company, and prior to that was an investment manager 
with Mekong Capital. Kien holds the Chartered Financial Analyst (CFA) designation (he 
was the first CFA charter holder in Viet Nam) and has completed the Australian 
Chartered Accountant course. Kien holds a bachelor’s degree in economics from the 
Vietnam Maritime University and a master of commerce in finance from the University of 
New South Wales, Australia.   
 
(v) Nicanor (Danny) P. Lizares, partner. Based in Manila, Danny has 17 years of 
combined investment banking and private equity experience, having advised on a 
number of private placements, mergers and acquisitions, and initial public offerings 
(IPOs). Prior to joining Aureos, he was head of corporate finance at BNP Paribas 
Peregrine and BNP Paribas Securities, where he did advisory work for Philippine clients 
(i.e., corporate finance, private placements, listing of companies via IPO.). He was also 
the chief representative of Prime East Securities (Hong Kong) in the Philippines. On 
completion of his master’s degree in industrial economics at the Centre for Research 
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and Communications in the Philippines, Danny joined Bear Stearns State Asia, where he 
participated in marketing and research of mortgage-backed securities. Danny holds a 
bachelor’s degree in economics from the University of the Philippines and a master’s 
degree in international relations from Boston University, US.   
 
(vi) Chris Roling, partner, portfolio manager Asia Pacific. Based in Singapore 
and reporting to the Indonesia office, Chris is responsible for global portfolio 
management for Aureos’ Asia funds. He joined Aureos in October 2009 from Terra 
Firma Capital Partners, where he was the managing director for portfolio businesses.  
Chris’s responsibilities at Terra Firma included pre- and post-acquisition operational 
change planning and implementation, performance monitoring, and governance 
processes. Chris joined Terra Firma from Imperial Chemical Industries, where he was 
senior vice president for finance, procurement, and logistics. Prior to that, Chris held 
senior international chief financial officer, general management, and strategy roles with 
Aventail, Getty Images, The Kellogg Company, RJR/Nabisco, and PepsiCo. Chris has a 
degree in international economics from the University of Washington, and a master’s in 
international business from the University of South Carolina, US. He also received a 
graduate diploma in Middle Eastern studies from The American University in Cairo, 
Egypt. 
 
(vii) Other team members. In addition to the senior partners, ASEAF II has a full 
complement of more junior staff, as follows: (i) Indonesia: Harianto Taruna (investment 
principal), Fany Soegiarto (associate), Ingawati Reksoatmodjo (associate); (ii) Malaysia: 
Joseph Loh (investment principal), Goh Wei Ling (associate), Mohd Rizal (analyst); 
(iii) Thailand: Naruedee Mekpanuwat (associate), Woralak Kusonpermpoon (associate), 
Tharee Wipuchanin (analyst); and (iv) the Philippines: Gregory Rivera (analyst), with one 
more junior staff to be hired.  These staff come from strong backgrounds in accounting, 
audit, and finance, and/or operations; with strong foundational skills, and are being 
trained in end-to-end deal processing by the more senior staff.   
 
2. Corporate Governance 

3. ASEAF II will establish an advisory committee consisting of 5–7 members selected from 
among the larger limited partners. The advisory committee will consult with the fund manager as 
to general policies and guidelines involving the changing of auditors and valuation policy, 
prospective investment sectors, and conflicts of interest. The advisory committee will establish 
an environmental, social, and governance subcommittee, the main function of which is to 
monitor the environmental, social, and governance systems set up by the general partner.   
 

3. Risk Management 

4. For private equity funds, risk management can be understood as the process by which 
the fund in question selects, analyzes, structures, and exits investments, i.e., the investment 
process and policies that aim to identify risks, balance those risks against the anticipated 
returns of the investment, and mitigate the risks to the extent possible. Aureos, an established 
global fund manager, adheres to a structured, consultative, and accountable decision-making 
process. Once preliminary due diligence and pre-screening have been satisfactorily completed, 
the team proposing the investment will prepare a report to the investment committee for 
consideration outlining the investment rationale, and proposed structure, and will seek approval 
to conduct further due diligence. Once a transaction has been fully negotiated, which may 
involve several further investment committee meetings, the investment will be presented to the 
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investment committee for final approval.   
 
5. The investment committee will comprise six senior Aureos investment professionals, as 
follows: (i) Sev Vettivetpillai (CEO of Aureos Advisers, chairman of the investment committee); 
(ii) Hanjaya Limanto; (iii) Srisant Chitvaranund; (iv) Chris Roling; (v) Raj Morjaria (Aureos 
Advisers partner); and (vi) one Aureos partner from the target countries or Singapore, appointed 
on a rotating basis. Biographical information for the investment committee members not already 
described above is as follows: 
 

(i) Sev Vettivetpillai, chief executive officer and chief investment officer of 
Aureos Advisers. Prior to joining Aureos at its formation, Sev was a senior investment 
executive at CDC, where he gained over 13 years’ experience in making private equity 
investments in the emerging markets. During his time at CDC, he was responsible for 
evaluating third-party fund investments and CDC’s portfolio of managed funds. He 
previously worked for 3 years in Ayojana, one of CDC’s fund management companies in 
Sri Lanka, as an investment manager responsible for originating, executing, and 
monitoring private equity investments. He was appointed CEO of Aureos in 2004, while 
retaining the position of global chief investment officer, where he was the architect of the 
Aureos investment philosophy and strategy including the implementation of the portfolio 
risk management systems. In 2008, Sev led the management buyout of Aureos from its 
institutional shareholders and was instrumental in setting up the Aureos global structure. 
He also worked at Vanik as a portfolio manager and at Mott Macdonald Group as an 
engineer. Sev graduated from Imperial College London, UK with a BEng (Hons) in civil 
engineering and holds the CFA designation. 

 
(ii) Raj Morjaria, Aureos Advisers partner. Raj has over 13 years of private equity 
investment experience in emerging markets and is responsible for quality control of 
investments; he represents the global team on fund investment committees, and tests 
and aligns the assumptions and investment theses of proposed transactions, to ensure 
they are in line with the funds’ strategies. He also provides guidance to executives on 
transactions during the life cycle of the investment. Additionally, Raj is responsible for 
initiating and implementing new fund initiatives and strategic projects for the group as 
well as fundraising with investors. Prior to returning to London in 2005, Raj was a partner 
in the East Africa region responsible for Aureos’ operations in Tanzania, from where he 
made and exited a number of investments. Raj commenced his career as an analyst 
with CDC Group in London. Raj graduated with a BA (Hons) in economics from Essex 
University, UK and holds the CFA designation. 
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FUND ORGANIZATIONAL CHART 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
CIO = chief investment office, ESG = environmental, social, and governance.   
Source(s): Aureos Capital. 
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