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Commonwealth ofPennsylv .
Subscriber Name: State Em 10 ees' Retirement S stem

SUBSCRIPTION BOOKLET FOR

LIMITED PARTNERSHIP INTERESTS

IN

ASIA ALTERNATIVES CAPITAL PARTNERS V, LP

LIMITED PARTNER INTERESTS OF ASIA ALTERNATIVES CAPITAL PARTNERS V, P, ("THE
PARTNERSHIP") ARE BEING OFFERED TO QUALIFIED INVESTORS PURSUANT TO THE
CONFIDENTIAL PRIVATE PLACEMENT MEMORANDUM OF THE PARTNERSHIP DATED F BRUARY
2017, AS SUPPLEMENTED FROM TIME TO TIME (IF APPLICABLE). THE OFFERING OF SE URITIES
DESCRIBED HEREIN HAS NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITI ACT OF
1933, AS AMENDED (THE "SECURITIES ACT'), OR THE SECURITIES LAWS OF ANY STAT OR ANY
OTHER JURISDICTION, NOR IS SUCH REGISTRATION CONTEMPLATED. THE LIMITED ARTNER
INTERESTS WILL BE OFFERED AND SOLD UNDER THE EXEMPTION PROVIDED BY SECTI N 4(A)(2)
OF THE SECURITIES ACT AND OTHER EXEMPTIONS OF SIMILAR IMPORT IN THE LAW OF THE
STATES AND OTHER JURISDICTIONS WHERE THE OFFERING WILL BE MADE.

THE DISTRIBUTION OF THIS SUBSCRIPTION BOOKLET AND THE OFFER AND SALE OF SE URITIES
IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. THIS SUBSCRIPTION BOO ET DOES
NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO UY ANY
SECURITIES IN ANY STATE OR OTHER JURISDICTION WHERE, OR TO OR FROM ANY PERS N TO OR
FROM WHOM, SUCH OFFER OR SOLICITATION IS UNLAWFUL OR NOT AUTHORIZED. LIMITED
PARTNER INTERESTS OF THE PARTNERSHIP ARE OFFERED SUBJECT TO THE RIGH OF THE
GENERAL PARTNER OF THE PARTNERSHIP, ON BEHALF OF THE PARTNERSHIP, TO RE CT ANY
SUBSCRIPTION IN WHOLE OR IN PART. EACH ACQUIRER OF LIMITED PARTNER INTERE TS MUST
BE PREPARED TO BEAR THE ECONOMIC RISK OF AN INVESTMENT FOR AN INDEFINITE P RIOD OF
TIME AND IS ENCOURAGED TO SEEK INDEPENDENT LEGAL, ACCOUNTING, INVEST NT AND
TAX ADVICE.
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ASIA ALTERNATIVES CAPITAL PARTNERS V, LP
INSTRUCTIONS

This Subscription Booklet relates to the offering of limited partner interests ("In rests")
in Asia Alternatives Capital Partners V, LP (the "Partnership" and together with its rela d
entities, the "Fund"). The purpose of this Subscription Booklet is to assist Asia Alterna ives
Private Equity Partners V, L.P., in its capacity as the general partner of the Fund (the" eneral
Partner"), in determining whether a subscriber for Interests (the "Subscriber") is eligibl to
become a limited partner of the Partnership (a "Limited Partner"). This Subscription B oklet
includes the following elements:

1. INSTRUCTIONS;
2. SUBSCRIBERQUESTIONNAIRE;
3. SUBSCRIBERCONTACTINFORMATIONFORM;
4. SUBSCRIPTIONAGREEMENT;
5. AMENDED& RESTATEDLIMITEDPARTNERSHIPAGREEMENT(attached as

separate document);
6. CONSENTTOELECTRONICDELIVERYOFSCHEDULEK-l (included as Exhi it A);
7. AUTHORIZINGSIGNATORYLIST (included as Exhibit B);
8. PRIVACYNOTICE(included as Exhibit C);
9. OFFERINGLEGENDSSUPPLEMENT(included as Exhibit D);
10. US TAXFORMS(W-9, W-8BEN, W-8IMY, W-8EXP ANDW-8ECI) (attac ed as

separate documents);
11. INTERNATIONALTAX FORMSPACKET(attached as a separate document);
12. SELF-CERTIFICATIONFORMSFOREITHERINDIVIDUALSORENTITIES,AS

APPLICABLE,(THE"SELF-CERTIFICATIONFORMS") (attached as separate
documents); and

13. FOR CANADIANSUBSCRIBERSONLY,CANADIANADDENDUMTOTHESUBS RIPTION
AGREEMENT(attached as a separate document).

If the Subscriber is either:

1) a "Tax Exempt Limited Partner", or

2) an uERlSA Partner" (each as defined in the Partnership Agreement),

the General Partner has established certain parallel funds and feeder funds that have een
designed for applicable capital commitments made by any such Subscriber. Please co tact
counsel to the General Partner if you have questions in determining which investmen vehicle
is the most appropriate based upon Subscriber's status.
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Instructions for Completion

Subscribers must:

1. complete and return the Subscriber Questionnaire;

2. complete and return the Subscriber Contact Information Form;

3. execute and return both copies of the Limited Partner Signature Page to e
Subscription Agreement;

4. complete and return the appropriate US tax form;

5. complete and return the International Tax Forms Packet;

6. execute and return the consent to electronic delivery of Schedule K-l;

7. complete and return the Anti-Money Laundering Documentation ("AML
Documentation") listed below;

8. execute and return an Authorizing Signatory List on the form provided 0 on
Subscriber's form if available;

9. complete and return the applicable Self-Certification Form; and

10. if Subscriber is a resident of Canada, complete and return the Canadian
Addendum to the Subscription Agreement.

In addition, for Anti-Money Laundering purposes, Subscribers must submit the llowing
documentation as follows:

Standard KYC - Limited Partnership (Certified Copies required)

a) Certificate of registration (or equivalent)
b) Limited partnership agreement or partnership deed
c) Details of registered office and principal place of business
d) Standard KYC (as outlined in this section for each entity type) on the general p er or

members with 10% or more voting interests
e) Authorized signature list with specimen signatures

Standard KYC - LLC (Certified Copies required)

a) Certificate of formation (or equivalent)
b) Operating agreement (or equivalent)
c) Standard KYC (as outlined in this section for each entity type) on all managing embers

or members holding 10% or more of the voting interest
d) Authorized signature list with specimen signatures
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Standard I(YC - lndix idual (Certified Copies required)

a) A certified copy of a current passport or other valid government issued photogra hie
identification which includes nationality, date and place of birth and with signa e page
where applicable

b) A form of verification of residential address (e.g., a utility or residential phone b 11,or a
bank reference or bank statement), which is dated no earlier than 3 months prior 0 the
date of the provision of the document(s) required under (a) above

Standard I(YC Corporation Private Irust Corporation (Certified Copies required)

a) Certificate of incorporation (or equivalent)
b) Memorandum of Association and Articles of Incorporation (or equivalent)
c) Details of registered office and principal place of business
d) Register of members/shareholders
e) Register of directors and officers
f) Standard KYC (as outlined in this section for each individual/entity type) on all

shareholders holding 10% or more of the voting shares
g) Standard Individual KYC on two directors (one being the executive director, if

applicable)
h) Authorized signature list with specimen signatures

Standard, \0.1 L 'I( YC I'(J!"a Trust (Ccrti licd Copies required)

a) Declaration of trust or trust deed
b) KYC (Standard KYC (as outlined in this section for each individual/entity type) n the

Trustee(s)

If two or more individuals are purchasing Interests jointly (including spous s), each
individual must complete a separate copy of the Subscriber Questionnaire and pro ide the
AML Documentation and each individual must execute the Signature Pages.

Delivery Instructions

Once completed and executed, the appropriate subscription documents should b
or faxed to counsel to the General Partner at or

Originals ofthe appropriate subscription doc
should be delivered to counsel to the General Partner at the following address:

Pillsbury Winthrop Shaw Pittman LLP
Four Embarcadero Center, 22nd Floor
San Francisco, CA 94111
Attention: Deborah Carrillo

All subscription documents will be returned to the prospective Subscriber if the
subscription is not accepted.
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Acceptance of Subscriptions

In order to become a Limited Partner, a US Subscriber must be both an "accredi ed
investor" as defined in Regulation D under the Securities Act of 1933, as amended, and
"qualified purchaser" as defmed under the Investment Company Act of 1940, as amend d. In
order to become a Limited Partner, a non-US Subscriber must meet the qualifications a licable
to such Subscriber set forth in the Offering Legends Supplement. The acceptance of
subscriptions and the order of acceptance is within the absolute discretion of the Gener Partner,
which may require additional information prior to making a determination. The Genera Partner
will seek to notify the Subscriber of its acceptance or rejection of the subscription prior 0 the
date of the proposed investment. If the subscription is rejected, the Partnership will pro ptly
refund (without interest) to the Subscriber any subscription payments received by the
Partnership.

Capital Call Payments; Closing Date

The initial capital contribution and each subsequent contribution drawn down b
General Partner (in accordance with the terms of the Amended and Restated Limited P ership
Agreement of the Partnership, as amended and/or restated from time to time (the "Partn rship
Agreement")) must be paid by wire transfer to an account designated by the General Per.
The General Partner will notify Subscribers of the relevant account information prior to he date
on which Subscribers are required to make the wire transfer to fund their initial capital
contributions.

The General Partner will notify each Subscriber as to the amount and due date 0 the
initial capital contribution and each subsequent contribution.

Additional Information

For additional information concerning subscriptions, prospective Subscribers sh uld
contact David E. Lillevand or Kim rly V.
Mann of Pillsbury Winthrop Shaw ittman
LLP, counsel to the General Partner.
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ASIA ALTERNATIVES CAPITAL PARTNERS V, LP
SUBSCRIBER QUESTIONNAIRE

Each Subscriber for limited partnership interests (the "Interests") in Asia Alternatives C pital
Partners V, LP (the "Partnership") or its related entities (collectively and together with e
Partnership, the "Fund"), is required to complete this questionnaire so that the Partners p may
determine the Subscriber's eligibility to invest in the Partnership. Capitalized terms use without
definition in this Subscriber Questionnaire have the meanings given to them in the Subs ription
Agreement.

1. Legal Name of Subscriber: Commonwealth of Pennsylvania

State Em 10 ees' Retirement S stem

Legal Address:

Harrisbur PA 17101-1716

2. Subscription Amount

Please indicate the total requested amount of Capital Commitment for which yo would
like to subscribe:

US$
3. Background

Entities
(a) Legal form of entity:

o Corporation or Company
o General Partnership
o Trust (specify type):
IXJ Other (specify type):

o Limited Liability Company
o Limited Partnership

(b) Jurisdiction where organized:

(c) Year of organization:

(d) Jurisdiction of domicile (the jurisdiction where business is managed or
controlled):

(e) Total number of shareholders, partners or other holders of equity or bene icial
interests or other securities, including any debt securities other than short term
paper of the Subscriber (if the number is more than 100, it is sufficient to respond
"more than 100"):

shwillrich
Typewritten Text
50,000,000
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(f) Is the Subscriber a wholly-owned or majority-owned subsidiary of anothr r entity?

DYes ~ No

Individuals (if subscribing with spouse, please indicate answers for both)

(a) Citizenship: ---------------------1---
(b)

(c)

(d)

Date of birth:

U.S. state or non-U.S. country of residence: +- _

Form of ownership desired:

D Trust 0 Individual

o Joint Tenants 0 Tenants in Common
0* Community Property (Arizona, California, Idaho, Louisiana, Nevad: , New

Mexico, Puerto Rico, Texas, Washington or Wisconsin)

(*Note: If the Subscriber is married and lives in a community pro}"trty
state, both the Subscriber and the Subscriber's spouse must sign tJ,e
Signature Pages to the Subscription Agreement.)

4. AccreditedInvestor Status Verification
Each Subscriber must qualify as an "accredited investor" pursuant to at least one of the
following tests. Please check all statements that apply, or, ifnone apply, consult counsel
to the General Partner. Unless otherwise indicated, responses should be given b
reference to the specific person for whose account the Interests are being acquir . In the
case of a trust that is considered a "revocable grantor trust" for income tax purp es, the
response should be given with respect to the grantor.

The undersigned represents and warrants that the undersigned is an "accredite
investor" within the meaning of Regulation D under the Securities Act of 1933, s
amended (the "Securities Act") and has checked the applicable statements belo
pursuant to which the undersigned so qualifies.

(a) 0 The Subscriber has total assets in excess ofUS$5,OOO,OOO,was not f rmed for
the purpose of investing in the Partnership and is one of the followin

o a corporation

o a partnership

o a limited liability company

o a Massachusetts or similar business trust

D a tax-exempt organization described in Section 501(c)(3) of the I temal
Revenue Code of 1986, as amended (the "Code")
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(b) 0 The Subscriber is a personal (non-business) trust, other than an empl yee
benefit trust, with total assets in excess ofUS$5,000,000 which was ot
formed for the purpose of investing in the Partnership and whose dec sion to
invest in the Partnership has been directed by a person who has such
knowledge and experience in financial and business matters that he i capable
of evaluating the merits and risks of the investment.

(c) 0 The Subscriber is licensed, or subject to supervision, by U.S. Federal or state
examining authorities as a "bank," "savings and loan association,"'" surance
company," or "small business investment company" (as such terms e used
and defined in 17 CFR §230.501(a)) or is an account for which a b
savings and loan association is subscribing in a fiduciary capacity.

(d) 0 The Subscriber is registered with the United States Securities and Ex hange
Commission as a broker or dealer or an investment company; or has lected to
be treated or qualifies as a "business development company" (within e
meaning of Section 2(a)(48) of the Investment Company Act of 1940 as
amended (the "Investment Company Act"), or Section 202(a)(22) of he
Investment Advisers Act of 1940).

(e) 0 The Subscriber is an employee benefit plan (including an Individual
Retirement Plan) within the meaning of Title I of the Employee Retir ment
Income Security Act of 1974, as amended ("ERISA"), which satisfie at least
one of the following conditions:

o it has total assets in excess ofUS$5,000,000; or

o the investment decision is being made by a plan fiduciary which i a bank,
savings and loan association, insurance company or registered in estment
adviser; or

o it is a self-directed plan (i.e., a tax-qualified defined contribution
which a participant may exercise control over the investment of
credited to his or her account) and the decision to invest is made
participants investing, and each such participant qualifies as an a
investor.

(f) ~ The Subscriber is an employee benefit plan established and maintain d by a
state, its political subdivisions or any agency or instrumentality of a s ate or its
political subdivisions, which has total assets in excess ofUS$5,000,0 O.

(g) 0 The Subscriber (or the grantor, in the case of a revocable grantor trus ) is a
natural person whose individual net worth, or joint net worth with th
person's spouse, at the time of subscription exceeds US$l ,000,000 (e eluding
the net value of the Subscriber's primary residence).
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(h) 0 The Subscriber (or the grantor, in the case of a revocable grantor trus ) is a
natural person who had an individual income in excess ofUS$200,O in each
of the two most recent years or joint income with that person's spous in
excess ofUS$300,OOO in each of those years and has a reasonable ex ectation
of reaching the same income level in the current year.

(i) 0 The Subscriber is an entity in which all of the equity owners are accr dited
investors.

If only statement (i) has been checked, please contact counsel to the
Partner. Additional information may be required.

If the Subscriber does not qualify in any accredited investor category indicated a ove,
please contact counsel to the General Partner.

5. Qualified Purchaser Status Verification

Each Subscriber must indicate whether the Subscriber qualifies as a "Qualified
Purchaser" (for purposes of Section 3(c)(7) of the Investment Company Act). PI ase
check all statements that apply, or, if none apply, consult counsel to the General artner.
Please read Annex A attached hereto for the definition of "Investments" and for
information regarding the valuation of such Investments.

The undersigned represents and warrants that the undersigned is a "Qualified
Purchaser" within the meaning of the Investment Company Act and has checke the
applicable statements below pursuant to which the undersigned so qualifies.

(a) [!I The Subscriber is an entity which:

• was not formed for the specific purpose of investment in the Part ership;

• is acting for its own account or the accounts of other Qualified P chasers;
and

• in the aggregate owns and invests on a discretionary basis not les than
US$25,OOO,OOOin Investments.

(b) 0 The Subscriber is an entity which:

• was not formed for the specific purpose of investment in the Part ership;

• owns not less than US$5,OOO,OOOin Investments; and

• is directly or indirectly owned entirely by or for a "Family Comp y"
(which consists of two or more natural persons who are related as siblings
or spouses (including former spouses), or direct lineal descendant by
birth or adoption, spouse of such natural persons, estates of such atural
persons, or foundations, charitable organizations or trusts establis ed by or
for the benefit of such natural persons).
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(c) D The Subscriber is an entity which:
• was not formed for the specific purpose of investment in the P

and
• is a trust (other than a trust covered by statement (b) above) as to hich

the trustee or other person authorized to make decisions with resp ct to the
trust is a Qualified Purchaser AND each settler or other person w 0 has
contributed assets to the trust is a Qualified Purchaser.

(d) D The Subscriber is a natural person (including any person who is subs ribing
for Interests with his or her spouse in a joint capacity or similar share
interest) that either individually or together with his or her spouse 0

less than US$5,OOO,OOOin Investments.

(e) D Each beneficial owner of the Subscriber's securities is a Qualified P

If only statement (e) has been checked, please contact counsel to the
Partner. Additional information may be required.

If the Subscriber does not qualify in any Qualified Purchaser category indicated hove,
please contact counsel to the General Partner.

6. SupplementalData
(a) Is the Subscriber subscribing for Interests with the intent to sell or transfi the

Interests to any other person or persons?

DYes !XINo

(b) Does the Subscriber control, or is the Subscriber controlled by or under c mmon
control with, any other existing or prospective investor in the Partnership

DYes !XINo

(c) Is the Subscriber subscribing for Interests as agent, nominee, trustee or 0 erwise
on behalf of, for the account of or jointly with any other person or entity?

DYes [i] No

(d) Is the Subscriber investing on behalf of an individual retirement account an
"IRA"), Keogh, or other plan described in Section 4975(e)(1) of the Cod?

DYes !XINo

(e) Will any other person or persons have a beneficial interest in the Interest
acquired (other than as a shareholder, partner, member, trust beneficiary
beneficial owner of equity interests in the Subscriber)?

DYes [i] No
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(t) Was the Subscriber organized for the specific purpose of acquiring intere ts in the
Partnership?

DYes [XINo

(g) If the Subscriber is an entity engaged primarily in investing or trading se urities:

(i) have shareholders, partners or other holders of equity or bene icial
interests in the Subscriber been provided the opportunity to d cide
individually whether or not to participate, or the extent of thei
participation, in the Subscriber's investment in the Partnershi (i.e.,
have investors in the Subscriber been permitted to determine hether
their capital will form part of the specific capital invested by e
Subscriber in the Partnership)?

DYes [XINo

(ii) does the current value of the Subscriber's subscription amo exceed
forty (40) percent of the value of the Subscriber's total assets

lie Yes DNo

7. ERISA

The Subscriber represents and warrants by indicating below that it is not, and fo so long
as it is a Limited Partner will not be, a Benefit Plan Investor (and that it is not us ng, and
for so long as it is a Limited Partner will not use, any funds or other consideratio which
is or may be attributable to one or more Benefit Plan Investors), or that if it is a enefit
Plan Investor, it represents and warrants that it is a Benefit Plan Investor.

For purposes of this Subscriber Questionnaire, a "Benefit Plan Investor" is (A)
employee benefit plan that is subject to the provisions of Title I of ERISA, (B) a
is subject to the prohibited transaction provisions of Section 4975 of the Code 0

or (C) any other entity that is a benefit plan investor within the meaning of
Section 2510.3-101 of the United States Department of Labor regulations, as mo ified by
Section 3(42) of ERISA.

The Subscriber represents and warrants that (please check all that apply):

(a) The Subscriber:

D is a "Benefit Plan Investor"

If the Subscriber is a "Benefit Plan Investor", please contact cou sel for
the General Partner to confirm Subscriber is investing in the cor ct
investment vehicle.

1&1 is not a "Benefit Plan Investor"
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(b) If the Subscriber is an entity other than a plan described in clause (A) or B)
above, and other than an entity described in paragraph (c) or (d) below, t e
Subscriber hereby certifies to either 1, 2 or 3 below:

(l) 0 Less than twenty-five percent (25%) of the value of each class f equity
interests in the Subscriber (excluding from this computation int rests
held by (i) any individual or entity (other than a Benefit Plan In estor)
having discretionary authority or control over the assets of the
Subscriber, (ii) any individual or entity who provides investme t advice
for a fee (direct or indirect) with respect to the assets of the Su criber
and (iii) any affiliate of such individuals or entities) is held by enefit
Plan Investors.

(2) 0 Twenty- five percent (25%) or more of the value of any class of equity
interests in the Subscriber (excluding from this computation int rests
held by (i) any individual or entity (other than a Benefit Plan In estor)
having discretionary authority or control over the assets of the
Subscriber, (ii) any individual or entity who provides investme t advice
for a fee (direct or indirect) with respect to the assets of the Su criber
and (iii) any affiliate of such individuals or entities) is held by enefit
Plan Investors;
and
__ % (by value) of the equity interest in the Subscriber is he
Benefit Plan Investors.

(3) 0 The Subscriber is an investment company registered under the
Investment Company Act, or has only publicly-offered securiti s as
defined in Section 251O.3-101(b) of the United States Departm nt of
Labor regulations, or is an operating company, including a "ve e
capital operating company" or a "real estate operating company" as
defmed in Section 251O.3-101(c)-(e) of the United States Dep ent of
Labor regulations.

(c) If the Subscriber is an insurance company investing the assets of its gene al
account, the Subscriber hereby certifies to either 1 or 2 below:

(1) 0 The Subscriber is an insurance company investing the assets of ts
general account (or the assets of a wholly owned subsidiary of i s
general account) in the Trust but none of the underlying assets fthe
Subscriber's general account constitutes "plan assets" within th
meaning of Section 401 (c) of ERISA.
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(2) 0 The Subscriber is an insurance company investing the assets of ts
general account (or the assets of a wholly owned subsidiary of i s
general account) in the Trust and a portion of the underlying as ets of
the Subscriber's general account constitutes "plan assets" wi . the
meaning of Section 401 (c) of ERISA;

and

__ % of the Subscriber's general account assets constitute" Ian
assets" within the meaning of Section 401(c) of ERISA.

(d) If the Subscriber is a group trust, common or collective trust fund of a b
other entity described in Section 2510.3-101 (h) of the United States Dep ent
of Labor regulations, the assets of which are treated as plan assets whene er a
Benefit Plan Investor holds an interest in the entity, the Subscriber hereb
certifies to either 1 or 2 below:

(1) 0 No Benefit Plan Investor holds an interest in the Subscriber.

(2) 0 One or more Benefit Plan Investor(s) hold(s) an interest in the
Subscriber;

and

__ % (by value) of the equity interest in the Subscriber is he by
Benefit Plan Investors.

8. Association with Broker-Dealers and Other Securities Businesses; Anti-Spi

(a) Rules of the Financial Industry Regulatory Authority ("FINRA") prevent brokers
from selling securities to the Partnership in initial public offerings of equ ty
securities ("New Issues") unless the Partnership makes certain formal
representations as to its eligibility to buy in those offerings. To enable th
General Partner and the Partnership to make those representations, each
Subscriber who wishes to participate in New Issues must provide the hID ation
requested below. Check the box next to each of the following categories if any,
that describes the association by the Subscriber, or any person(s) having
beneficial interest in the Subscriber, with any broker, dealer or other sec
business.

o A member of the Financial Industry Regulatory Authority ("FIN "), or
any other securities broker or dealer (collectively, a "broker-deale ").

The Subscriber (or a person(s) having a beneficial interest in the Subscri er) is:
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o An officer, director, general partner, owner (or capital contributo ),
employee or agent of a broker-dealer, or any person associated th any
broker-dealer, or a member of the "immediate family" of any sue person
(immediate family includes parents, mother-in-law or father-in-l
spouses, siblings, brother-in-law or sister-in-law, son-in-law or d ughter-
in-law, children and any other person who is supported, directly r
indirectly, to a material extent by such person).

Note: The above box should not be checked with respect to a pe on that
is an owner or capital contributor to a broker-dealer if the followi g three
conditions are satisfied: (l) the person owns less than 10% of an class of
equity securities of, or has contributed less than 10% of the capi I of, the
broker-dealer, (2) the person's ownership or capital interest in th broker-
dealer is passive, and (3) the shares of the broker-dealer or the br ker-
dealer's parent are publicly traded on an exchange or the NASD Q.

o A senior officer of a bank, savings and loan institution, insurance
company, investment company, investment advisory firm or any ther
institutional type account (including but not limited to, a hedge d,
investment partnership, investment corporation or investment clu ),
domestic or foreign, or a person in the securities department of, 0 an
employee or other person who may influence or whose activities irectly
or indirectly involve or are related to the function of buying or se ing
securities for any such entity, or a person who is supported, direc y or
indirectly, to a material extent, by any person specified in this par graph.

o A finder in respect of public offerings of securities or a person acf g in a
fiduciary capacity to managing underwriters of public offerings 0

securities, including, among others, attorneys, accountants and fi ancial
consultants or any other person who is supported directly or indir ctly, to
a material extent, by any person specified in this paragraph.

o A U.S. or non-U.S. bank or trust company acting either as a cond it for an
undisclosed principal or on behalf of any of the persons listed ab e.

I&l None of the above.

(b) The practice of "spinning" occurs when a broker-dealer allocates a New
an executive officer or director of a company in exchange for the comp ,s
investment banking business. FINRA Rule 5131 (b) prohibits spinning b
generally precluding a broker-dealer from allocating shares of a New Iss e to any
account (e.g., the Partnership) in which an executive officer or director 0 a public
company or a covered non-public company, or a person materially suppo ed by
such an executive officer or director ("Restricted Investor"), has a benefi ial
interest ("Spinning Prohibition"). The Spinning Prohibition applies unde the
following conditions: (a) if the Restricted Investor's company is currentl an
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investment banking services client of the broker-dealer or the broker-dea er has
received compensation from the company for investment banking servic s in the
past 12 months; (b) if the person responsible for making the allocation d ision
knows or has reason to know that the broker-dealer intends to provide, 0 expects
to be retained by the Restricted Investor's company for, investment b ng
services within the next 3 months; or (c) on the express or implied condi on that
such executive officer or director, on behalf of the Restricted Investor's mpany,
will retain the broker-dealer for the performance of future investment b .ng
services. To enable the Partnership to participate in New Issues, it must
determine which investors may be Restricted Investors. Accordingly, th
Subscriber must complete the questionnaire below. Check the box next t each of
the following categories, if any, that describes the association by the Sub criber,
or any person(s) having a beneficial interest in the Subscriber, with any oker,
dealer or other securities business.

(i) Is the Subscriber an individual who is either (A) an executive offi er or
director of a "public company,"! (B) an executive officer or direc or of a
"covered non-public company,"> or (C) a person materially supp ed3 by
an executive officer or director of a public company or a covered on-
public company ("Rule 5131 Covered Person")?

DYes ~ No
I

If the Subscriber selected "Yes," please provide the name of each ublic
company and covered non-public company.

! For purposes of Rule 5131, the term "public company" means any company that is registered under Se tion 12 of
the Exchange Act or files periodic reports pursuant to Section 15(d) thereof.

2 For purposes of Rule 5131, the term "covered non-public company" means any non-public company s isfying
the following criteria:

(i) income of at least $1 million in the last fiscal year or in two of the last three fiscal years and
shareholders' equity of at least $15 million;

(ii) shareholders' equity of at least $30 million and a two-year operating history; or
(iii) total assets and total revenue of at least $75 million in the latest fiscal year or in two of the last

fiscal years.
3 For purposes of Rule 5131, the term "material support" means directly or indirectly providing more th

person's income in the prior calendar year. Persons living in the same household are deemed to be pro
other with material support.
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(ii) Is the Subscriber an entity in which a Rule 5131 Covered Person as a
beneficial interest?»

DYes IX] No

Note: The above box should be checked "No" with respect to a
Subscriber that is an entity if: (1) the beneficial interests of Rule 131
Covered Persons with respect to the entity do not exceed (in the a gregate)
25% of such entity or (2) the participation by Rule 5131 Covered ersons
with respect to the entity is limited to no more than 25% (in the a gregate)
of the profits and losses of new issues.

If the Subscriber selected "Yes," does the Subscriber permit such ule
5131 Covered Persons to participate in the profits and losses that e
attributable to New Issues?

DYes o No

If the Subscriber selected "Yes," please check any applicable exe ptions
below:

The Subscriber is:

o an investment company registered under the Investment C
Act of 1940, as amended.

o a common trust fund or similar fund as described in Sectio
3(a)(12)(A)(iii) of the Securities Exchange Act of 1934, as ended
(the "Exchange Act"), and the fund (a) has investments fro 1,000
or more accounts, and (b) does not limit beneficial interest in the
fund principally to trust accounts of restricted persons. (Fo these
purposes, the term "restricted person" shall have the meani g set
forth in FINRA Rule 5130.)

o an insurance company general, separate or investment acco t, and
(a) the account is funded by premiums from 1,000 or more'
policyholders, or, if a general account, the insurance comp
1,000 or more policyholders; and (b) the insurance compan
not limit the policyholders whose premiums are used to the
account principally to restricted persons, or, if a general ac ount,
the insurance company does not limit its policyholders prin ipally
to restricted persons.

4 For purposes of Rule 5131, the term "beneficial interest" means any economic interest such as the right to share
in gains or losses. The receipt of a management or performance based fee for operating a collective inv stment
account, or other fee for acting in a fiduciary capacity, is not considered a beneficial interest in the ace t.
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D a publicly traded entity (other than a broker-dealer or an a iliate of
a broker-dealer where such broker-dealer is authorized to e gage in
the public offering of New Issues either as a selling group ember
or underwriter) that: (a) is listed on a national securities ex hange
(including The NASDAQ Stock Market LLC), or (b) is a f reign
issuer whose securities meet the quantitative designation c .teria for
listing on a national securities exchange (including The N SDAQ
Stock Market LLC).

D an investment company organized under the laws of a fore
jurisdiction and is listed on a foreign exchange or authoriz d for
sale to the public by a foreign regulatory authority, and no erson
owning more than 5% of the shares of the investment com any is a
restricted person.

D an Employee Retirement Income Security Act benefits pl that is
qualified under Section 401(a) of the Internal Revenue Co e of
1986, as amended (the "Internal Revenue Code"), and sue plan is
not sponsored solely by a broker-dealer.

a state or municipal government benefits plan that is subje to state
and/or municipal regulation.

D a tax-exempt charitable organization under Section 501(c)( ) of the
Internal Revenue Code.

D a church plan under Section 414( e) of the Internal Revenu

D None of the above statements is applicable.

9. Tax Information

(a) Please indicate the last day of the Subscriber's taxable year:

(b) Is the Subscriber exempt from Federal income tax (e.g., a qualified empl yee
benefit plan, retirement account, charitable remainder trust, charitable fo dation
or other tax-exempt organization)?

1&1 Yes DNo

If Subscriber answered yes to (b) above, please contact counsel to the Ge eral
Partner to confirm if Subscriber is investing in the correct investment ve ie/e.

(c) If the Subscriber answered yes to (b) above, does the Subscriber elect to e
treated as a Tax-Exempt Limited Partner for purposes of the Partnership
Agreement?

I&l Yes DNo



Subscriber Que tionnaire
Page 13

If Subscriber answered yes to (c) above, please contact counsel to th General
Partner to confirm if Subscriber is investing in the correct investment ve icle.

(d) The Subscriber (i) is not a "United States Person" as such term is define
to Section 7701 (a)(30) of the Code and (ii) is not treated as a disregarde
flow-through vehicle for United States federal income tax purposes one r more
of the owners of which are not "United States Persons" as such term is d fmed
pursuant to Section 7701(a)(30) of the Code?

DYes IXINo

(e) If the Subscriber answered yes to (d) above, does the Subscriber elect to e
treated as a "Non-United States Limited Partner" for purposes of the P ership
Agreement?

DYes DNo

10. "Bad Actor" Disqualification Status

Has the Subscriber or any Person with the ability to control or significantly influ nee the
management and policies of the Subscriber (collectively, the "Subscriber Group') been
convicted of any felony or misdemeanor or is the Subscriber or any member of t e
Subscriber Group subject to any order, judgment or decree that restrains the Sub criber or
such member of the Subscriber Group from engaging in any conduct, in either s ch case,
in connection with the purchase or sale of any security, or making false claims t any
federal or state securities commission or otherwise arising out of the business of
underwriter, broker, dealer or investment advisor, or is the Subscriber or any m
the Subscriber Group otherwise subject to any other "bad actor" disqualifying e
under Rule 506(d) of Regulation D under the Securities Act? i

DYes Kl No

11. Freedom of Information Act

(a)
I

Is the Subscriber subject to the United States Freedom of Information A

4
,

5 U.S.C. § 552 ("FOIA"), any state public records access laws, any state r other
jurisdiction's laws similar in intent or effect to FOIA, or any other simi!
statutory or legal right that might result in the disclosure of confidential
information relating to the Partnership?

DYes rxJ No
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(b) Is one or more of the Subscriber's beneficial owners subject to the Unite States
Freedom ofInformation Act, 5 U.S.C. § 552 ("FOIA"), any state public cords
access laws, any state or other jurisdiction's laws similar in intent or effe t to
FOIA, or any other similar statutory or legal right that might result in the
disclosure of confidential information relating to the Partnership?

DYes D No [N/A. SERS has no B neficial Owners.]

(c) If either question above was answered "Yes," please indicate the relevan laws to
which the Subscriber or the Subscriber's beneficial owner(s) is/are subje t and
provide any additional explanatory information below:

12. Politically Exposed Person
Is the Subscriber a senior non-U.S. government, political or military official, or
immediate family member or close associate of such person (a "politically expo d
person")?

DYes rnNo
If "Yes", please answer the following:

(a) which government?

(b) what position in the government?

(c) If an immediate family member or close associate of a "politically expos d
person", what is the Subscriber's relationship to such "politically expose
person"?

13. Municipal Advisor Information

(a) Is the Subscriber a "Municipal Entity,,?5

Kl Yes DNo

5 As used herein, a "Municipal Entity" is any state of the United States, the District of Columbia, Puerto ico, the
Virgin Islands or any other possession of the United States (each, a "State"), political subdivision of a tate, or
municipal corporate instrumentality of a State, including (i) any agency, authority, or instrumentality 0 a State,
political subdivision, or municipal corporate instrumentality; (ii) any plan, program, or pool of assets s onsored
or established by a State, political subdivision, or municipal corporate instrumentality or any agency, a thority, or
instrumentality thereof; or (iii) any other issuer of municipal securities.
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(b) Is the Subscriber an "Obligated Person,,?6

DYes Iia No

(c) If either Question 13(a) or 13(b) above was answered yes, the Subscribe
represents, by checking the box below, that the assets of the Subscriber i vested
in the Partnership are not, and will not at any time they are invested in th
Partnership be, either "Proceeds of Municipal Securities'" or "Municipa Escrow
Investment't.f If the assets of the Subscriber invested in the Partnership e either
"Proceeds of Municipal Securities" or "Municipal Escrow Investments,' please
contact counsel for the General Partner for additional information that . I be
required.

I&l The assets of the Subscriber invested in the Partnership are not, d at any
time they are invested in the Partnership will not be, either "Proc eds of
Municipal Securities" or "Municipal Escrow Investment".

******

6 As used herein, an "Obligated Person" is a Person, including an issuer of municipal securities, who is ether
generally or through an enterprise, fund, or account of such Person, committed by contract or other gement
to support the payment of all or part of the obligations on the municipal securities to be sold in an offe g of
municipal securities, but excluding (i) a Person that would be an Obligated Person solely because it pr ides
municipal bond insurance, letters of credit or other liquidity facilities, (ii) a Person whose fmancial inti ation or
operating data is not material to a municipal securities offering, without reference to any municipal bo
insurance, letter of credit, liquidity facility or other credit enhancement, and (iii) the U.S. federal gove

7 As used herein, a "Proceeds of Municipal Securities" means monies derived by a Municipal Entity fro the sale
of municipal securities, investment income derived from the investment or reinvestment of such monie , or
monies of a Municipal Entity or Obligated Person held in funds under legal documents for the municip I
securities that are reasonably expected to be used as security or a source of payment for the payment 0 the debt
service on the municipal securities, including reserves, sinking funds, and pledged funds created for su h purpose,
and the investment income derived from the investment or reinvestment of monies in such funds, but d es not
include monies that have been spent to carry out the authorized purposes of municipal securities. Moni s derived
from a municipal security issued by an education trust established by a State under section 529(b) ofth Code are
not Proceeds of Municipal Securities.

8 As used herein, a "Municipal Escrow Investments" means Proceeds of :Municipal Securities and any 0 er funds
of a Municipal Entity that are deposited in an escrow account to pay the principal of, premium, if any, d interest
on one or more issues of municipal securities.
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ASIA ALTERNATIVES CAPITAL PARTNERS V, LP

SUBSCRIBER QUESTIONNAIRE ANNEx A

Capitalized terms not defined herein shall have the meaning set forth in Rule 2a51-1 of he rules
and regulations promulgated under the Investment Company Act of 1940 ("Rule 2a51-1 ").

A. For purposes of the Subscriber Questionnaire, "Investments" means any of the folIo ing:

1. Securities (as defined by Section 2(a)(1) of the Securities Act of 1933 (th "Act"»
other than securities of an issuer that controls, is controlled by, or is und
common control with, the Prospective Qualified Purchaser that owns sue
securities, unless the issuer of such securities is:

1. an Investment Vehicle;

11. a Public Company; or

111. a company with shareholders' equity of not less than US$50,000, 00
(determined in accordance with generally accepted accounting p . ciples)
as reflected on the company's most recent financial statements, p vided
that such financial statements present the information as of a date .thin
sixteen (16) months preceding the date on which the Prospective ualified
Purchaser acquires the securities of a Section 3(c)(7) Company;

2. Real estate held for investment purposes;

3. Commodity Interests held for investment purposes;

4. Physical Commodities held for investment purposes;

5. To the extent not securities, financial contracts (as such term is defined i
Section 3(c)(2)(B)(ii) of the Act) entered into for investment purposes;

6. In the case of a Prospective Qualified Purchaser that is a Section 3(c)(7)
Company, a company that would be an investment company but for the e elusion
provided by Section 3(c)(1) of the Act, or a commodity pool, any amoun
payable to such Prospective Qualified Purchaser pursuant to a firm agree ent or
similar binding commitment pursuant to which a person has agreed to ac uire an
interest in, or make capital contributions to, the Prospective Qualified P chaser
upon the demand of the Subscriber; and



1. bank deposits, certificates of deposit, bankers acceptances and si
bank instruments held for investment purposes; and

11. the net cash surrender value of an insurance policy.

7. Cash and cash equivalents (including foreign currencies) held for inves
purposes. For purposes of this Subscriber Questionnaire, cash and cash
equivalents include:

B. For purposes of determining the meaning of "investment purposes" as used in this

1. Real estate shall not be considered to be held for investment purposes by
Prospective Qualified Purchaser if it is used by the Prospective Qualified
Purchaser or a Related Person for personal purposes or as a place of busi ess, or
in connection with the conduct of the trade or business of the Prospective
Qualified Purchaser or a Related Person, provided that real estate owned y a
Prospective Qualified Purchaser who is engaged primarily in the busines of
investing, trading or developing real estate in connection with such busin ss may
be deemed to be held for investment purposes. Residential real estate sh I not be
deemed to be used for personal purposes if deductions with respect to su real
estate are not disallowed by Section 280A of the Internal Revenue Code f 1986,
as amended.

2. A Commodity Interest or Physical Commodity owned, or a financial con act
entered into, by the Prospective Qualified Purchaser who is engaged pri arily in
the business of investing, reinvesting, or trading in Commodity Interests, hysical
Commodities or financial contracts in connection with such business rna be
deemed to be held for investment purposes.

C. For purposes of determining whether a Subscriber is a qualified purchaser, the aggre ate
amount of Investments owned and invested on a discretionary basis by the Subscrib shall
be the Investments' fair market value on the most recent practicable date or their cos,
provided that:

1. In the case of Commodity Interests, the amount of Investments shall be e value
of the initial margin or option premium deposited in connection with sue
Commodity Interests; and

2. In each case, there shall be deducted from the amount of Investments 0 ed by
the Prospective Qualified Purchaser the amounts specified in paragraphs e) and
(f) of Rule 2a51-1 of the rules and regulations promulgated under the Inv stment
Company Act of 1940, as applicable.
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ASIA ALTERNATIVES CAPITAL PARTNERS V, LP
SUBSCRIBERCONTACTINFORMATIONFORM

Identity of Subscriber:
Name: See SERS Correspondence Chart.

Legal Address:

Requested Subscription Amount: US$
U.S. Tax ID/Social Security #: Spouse's SSN:

(if applicable)

Remitting Bank or Financial Institution:

Name of Financial Institution: See SERS Delivery Chart.

Address:

ABA/SWIFT Number:

Account Name:

Account Number:

Account Representative:

Telephone:
E-Mail Address:

For Further Credit Account Name (if applicable):

For Further Credit Account Number (if applicable):

IBAN (if applicable):

Primary Contact (will receive original documents where applicable):

Name:
Mailing Address:

Telephone: Fax:
E-Mail:

Correspondence to receive (check all that apply):

o Capital Calls o Cash Distributions 0 Financial Statements o Other Business Inti rmation
o Tax Information 0 Annual Meeting o Legal Correspondence 0 Co-investment InfcIrmation

Please note that per Section 11.4 of the Partnership's Amended & Restated Limited Par tnership
Agreement, the Partnership may provide notifications to Subscribers electronically.
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Additional Contact (if applicable):

Name:

Mailing Address:

Telephone: Fax:

E-Mail:

Correspondence to receive (check all that apply):

0 Capital Calls 0 Cash Distributions 0 Financial Statements o Other Business Inti rmation

0 Tax Information 0 Annual Meeting o Legal Correspondence 0 Co-investment Inti rmation

Additional Contact (if applicable):
Name:

Mailing Address:

Telephone: Fax:
E-Mail:

Correspondence to receive (check all that apply):

0 Capital Calls 0 Cash Distributions 0 Financial Statements o Other Business Inti rmation

0 Tax Information 0 Annual Meeting 0 Legal Correspondence 0 Co-investment Inti rmation

Additional Contact (if applicable):

Name:

Mailing Address:

Telephone: Fax:
E-Mail:

Correspondence to receive (check all that apply):

0 Capital Calls 0 Cash Distributions 0 Financial Statements o Other Business Inti rmation

0 Tax Information 0 Annual Meeting 0 Legal Correspondence 0 Co-investment Infc rmation
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ASIA ALTERNATIVES CAPITAL PARTNERS V, LP

SUBSCRIPTION AGREEMENT

Asia Alternatives Private Equity Partners V, L.P.
c/o Asia Alternatives Management LLC
One Maritime Plaza
Suite 1000
San Francisco, CA 94111

Ladies and Gentlemen:

The undersigned (the "Subscriber") hereby acknowledges having received and r ad the
Confidential Private Placement Memorandum (as amended or supplemented, the "Place ent
Memorandum") of Asia Alternatives Capital Partners V, LP, a limited partnership org .zed
under the laws of the State of Delaware, (the "Partnership"), the Limited Partnership A eement
of the Partnership, as amended (the "Partnership Agreement") and Asia Alternatives
Management LLC's Privacy Notice. Capitalized terms used herein and not otherwise d fined
shall have the respective meanings set forth in the Placement Memorandum or the Partn rship
Agreement.

Subscription Commitment

The Subscriber hereby subscribes for limited partner interests (the "Interests") i the
Partnership and agrees to contribute to the capital of the Partnership, in accordance with the
accompanying SUBSCRIBERQUESTIONNAIREcompleted and signed by the Subscriber (th
"Subscriber Questionnaire"), in cash, the amount set forth in the Subscriber Questionnai e as the
Subscriber's capital commitment to the Partnership (the "Capital Commitment"), subjec to
adjustments pursuant to the Partnership Agreement. The Subscriber's capital contributi n shall
be payable in one or more installments in amounts and on dates specified by Asia Alte tives
Private Equity Partners V, L.P., as general partner of the Partnership (the "General Part r"), in
accordance with the Partnership Agreement. Each subscription payment shall be payabl in full
in readily available funds by wire transfer to the bank account of the Partnership.

The Subscriber understands that this subscription is not binding on the Partners p until
accepted by the General Partner, and may be rejected in whole or in part by the General artner
in its absolute discretion. If so rejected in full, the Partnership shall return to the Subsc
without interest or deduction, any payment tendered by the Subscriber, and the Partners ip and
the Subscriber shall have no further obligation to each other hereunder. Unless and unti rejected
by the General Partner, this subscription shall be irrevocable by the Subscriber.

The Subscriber understands that the timing of the initial closing of the offering 0

Interests in the Partnership will be determined by the General Partner in its sole discreti n. The
Subscriber agrees that this subscription may be accepted in part by the General Partner, d if so,
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the Partnership shall return the appropriate portion of any payment tendered by the Sub riber,
without interest or deduction.

Representations, Warranties and Covenants

To induce the Partnership to accept this subscription, the Subscriber hereby mak s the
following representations, warranties and covenants to the Partnership and to the Partne ship's
general and limited partners:

(a) The information set forth in the accompanying Subscriber Questionnaire d
SUBSCRIBERCONTACTINFORMATIONFORM(the "Subscriber Contact Inti rmation
Form") is accurate and complete as of the date hereof, and the Subscribe will
promptly notify the Partnership of any change in such information. The
Subscriber consents to the disclosure of any such information, and any 0

information furnished to the Partnership, to any governmental authority,
regulatory organization or, to the extent required by law, to any other pe

(b) Except as disclosed in the accompanying Subscriber Questionnaire, the
Subscriber is acquiring the Interests for the Subscriber's own account, d
have any contract, undertaking or arrangement with any person or entity 0 sell,
transfer or grant a participation with respect to the Interests, and is not ac uiring
the Interests with a view to or for sale in connection with any distributio of the
Interests.

(c) The Subscriber or an advisor or consultant relied upon by the Subscriber n
reaching a decision to subscribe has such knowledge and experience in fi ancial,
tax and business matters as to enable the Subscriber or such advisor or c sultant
to evaluate the merits and risks of an investment in the Interests and to m
informed investment decision with respect thereto.

(d) The Subscriber understands that the Interests have not been and may nev r be
registered under the Securities Act of 1933, as amended (the "Securities ct"), or
any state law and that the Partnership is not registered under the Investm nt
Company Act of 1940, as amended (the "Investment Company Act"). e
Subscriber agrees to notify the Partnership prior to any proposed sale, tr sfer,
distribution or other disposition of any Interests or any beneficial interest therein,
and will not sell, transfer, distribute or otherwise dispose of any Interests ithout
the consent of the General Partner, which may be granted or withheld in
General Partner's sole discretion, and unless the Interests are registered 0

sale, transfer, distribution or other disposition is exempt from registratio The
Subscriber understands that the Partnership has no intention to register it elf or
the Interests with the Securities and Exchange Commission or any state d is
under no obligation to assist the Subscriber in obtaining or complying wi any
exemption from registration. The Partnership may require that a propose
transferee meets appropriate financial suitability standards, complete and return a
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subscription booklet, provide the Partnership with information and doc entation
necessary for the Partnership to comply with applicable anti-money laun ering
laws, and that the transferor furnish a legal opinion satisfactory to the P ership
and its counsel that the proposed transfer complies with applicable feder , state
and any other applicable laws. An appropriate legend evidencing such r strictions
may be placed on any certificates issued representing the Interests and a ropriate
stop transfer instructions may be placed with respect to the Interests.

(e) In formulating a decision to invest in the Partnership, the Subscriber has ot relied
or acted on the basis of any representations or other information purporte to be
given on behalf of the Partnership or the General Partner, except as set f h in the
Placement Memorandum and the Partnership Agreement (it being under ood that
no person has been authorized by the Partnership or the General Partner furnish
any such representations or other information).

(f) The Subscriber recognizes that there is not now any public market for In rests
and that such a market is not expected to develop; accordingly, it may no be
possible for the Subscriber to liquidate readily the Subscriber's investme t in the
Partnership.

(g) If the Subscriber is a corporation, partnership, trust or other entity, it is d ly
organized, validly existing and in good standing under the laws of the j sdiction
in which it is organized; it is authorized and qualified to become a limite partner
in, and authorized to make its capital contributions to, the Partnership an
otherwise to comply with its obligations under the Partnership Agreeme
person signing this Subscription Agreement on behalf of such entity has
authorized by such entity to do so; and this Subscription Agreement has een duly
executed and delivered on behalf of the Subscriber and is the valid and b ding
agreement of the Subscriber, enforceable against the Subscriber in accor ance
with its terms. In addition, such Subscriber will, upon request of the Ge ral
Partner, deliver any documents, including an opinion of counsel, evidenc ng the
existence of the Subscriber, the legality of an investment in the Partners p and
the authority of the person executing this Subscription Agreement on be If of the
Subscriber which may be requested by the General Partner.

(h) If the Subscriber is a natural person, the Subscriber is qualified to becom a
limited partner in the Partnership and has the legal capacity to execute, d liver
and perform this Subscription Agreement and the Partnership Agreement

(i) The Subscriber understands and acknowledges that the Partnership will t accept
the investment of funds by natural persons or entities acting, directly or i directly,
in contravention of any applicable money laundering regulations or conv ntions
of the United States or other international jurisdictions, and represents an
warrants that neither the Subscriber, nor any of its beneficial owners, (ea h an
"Underlying Beneficial Owner") (i) appear on the Specially Designated ationals
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and Blocked Persons List of the Office of Foreign Assets Control of the nited
States Department of the Treasury ("OF AC"); (ii) are a current or forme senior
official in the executive, legislative, administrative, military or judicial b anches
of a foreign (non-U.S.) government (whether elected or not), a current or former
senior officials of a major foreign (non-U.S.) political party, a current or ormer
senior executives of a foreign (non-U.S.) government-owned corporatio or
commercial enterprises, corporations, businesses or other entities that ha e been
formed by, or for the benefit of, any such individuals (a "Senior Foreign olitical
Figure"), an immediate family members of a Senior Foreign Political Fi e, or
person who is widely and publicly known (or is actually known) to be a lose
associate of a Senior Foreign Political Figure; (iii) are a person or entity esident
in, or organized or chartered under, the laws of a jurisdiction that has bee
designated by the U.S. Secretary of the Treasury under Section 311 or 31 of the
U.S. PATRIOT Act as warranting special measures due to money launde ing
concerns; or (iv) are a bank organized under foreign law or an agency, br ch or
office located outside the United States of a bank (a "Foreign Bank") tha does not
maintain a physical presence (a "Physical Presence") in any country, me ing a
place of business located at a fixed address, other than solely a post offic box or
an electronic address, in a country in which the foreign bank is authorize to
conduct banking activities, at which location the Foreign Bank: (w) empl ys one
or more individuals on a full-time basis; (x) maintains operating records elated to
its banking activities; (y) is subject to inspection by the banking authori that
licensed the Foreign Bank to conduct banking activities; and (z) does not provide
banking services to any other Foreign Bank that does not have a physical presence
in any country and that is not a regulated affiliate (a "Foreign Shell Bank ');
except such prohibition shall not include a Foreign Bank that has a physi al
presence in any country and is a "regulated affiliate," i.e., an affiliated de ository
institution, credit union, or Foreign Bank that maintains a Physical Prese ce in the
United States or a foreign country, as applicable, and is subject to superv sion by
a banking authority in the country regulating such affiliated depository i titution,
credit union, or Foreign Banks; or (v) are otherwise a party with which t e
Partnership is prohibited to deal under the laws of the United States.

The Subscriber further represents that the monies used to fund the invest
the Interests are not derived from, invested for the benefit of, or related i
way to, the governments of, or persons within, (i) any country under a U.
embargo enforced by OFAC, (ii) that has been designated as a "non-coo rative
country or territory" by the Financial Action Task Force on Money Laun ering or
(iii) that has been designated by the U.S. Secretary of the Treasury as a" rimary
money laundering concern."
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The Subscriber further represents and warrants that the Subscriber (i) ha
conducted thorough due diligence with respect to all of its Underlying B neficial
Owners, (ii) has established the identities of all Underlying Beneficial 0 ers
and the source of each of the Underlying Beneficial Owner's funds and ( ii) will
retain evidence of any such identities, any such source of funds and any ch due
diligence.

The Subscriber further represents that the Subscriber does not know or h ve any
reason to suspect that (i) any part of the funds used by the Subscriber to cquire
the Interests or to satisfy its capital commitment or contribution obligati s with
respect thereto has been, or shall be, directly or indirectly derived from, r related
to, any activity that may contravene United States federal or state or non nited
States laws or regulations, including anti-money laundering laws and reg lations,
(ii) no capital commitment, contribution or payment to the Partnership b the
Subscriber and no distribution to the Subscriber shall cause the Partners p or the
General Partner to be in violation of any applicable anti-money launderi laws or
regulations and (iii) all capital contributions or payments to the Partners p by the
Subscriber will be made through an account located in a jurisdiction that oes not
appear on the list of boycotting countries published by the United States
Department of Treasury pursuant to Code §999(a)(3), in effect at the tim
contribution or payment. The Subscriber acknowledges and agrees that,
notwithstanding anything to the contrary contained in the Partnership A eement,
any side letter or any other agreement, to the extent required by any anti- oney
laundering law or regulation or by OFAC, the Partnership and the Gener 1Partner
may prohibit additional capital contributions, restrict distributions or tak any
other reasonably necessary or advisable action with respect to the Interes s, and
the Subscriber shall have no claim, and shall not pursue any claim, again t the
Partnership, the General Partner or any other Person in connection there ith. In
order to comply with applicable "know your client" and anti-money laun ering
legislation, the Subscriber understands and agrees that in the event that e
General Partner accepts the subscription prior to confirmation of the Sub criber's
identity to the satisfaction of the General Partner, and such confirmation s not
forthcoming, the allotment of any Interest to the Subscriber will be cance led and
any Interest issued to the Subscriber will be compulsorily redeemed and e
proceeds returned to the bank account from which the original subscripti n
moneys were remitted, at the Subscriber's expense. The Subscriber also grees
(A) that the General Partner shall not be responsible for any loss that the
Subscriber may suffer as a result of any such cancellation of allotment
compulsory redemption; and (B) to indemnify and hold harmless the Ge ral
Partner and the Partnership in respect of any loss they may incur as a res It of the
Subscriber's failure to confirm its identity.
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The Subscriber further agrees and acknowledges that, among other reme ial
measures, (i) the Partnership may be obligated to "freeze the account" 0 such
Subscriber, either by prohibiting capital contributions by the Subscriber d/or
segregating assets of the Subscriber in compliance with governmental re ulations
and/or if the General Partner determines in its sole discretion that such a tion is in
the best interests of the Partnership and (ii) the Partnership may be requi ed to
report such action or confidential information relating to the Subscriber
(including, without limitation, disclosing the Subscriber's identity) to th
regulatory authorities. The Subscriber further represents and warrants th t the
Subscriber will promptly notify the Partnership of any change in its sta or the
status of any Underlying Beneficial Owner(s) with respect to its represe ations
and warranties hereunder.

G) If the Subscriber is not a "U.S. Person" under the Securities Act, then th
Subscriber represents and warrants that (i) it is the responsibility of such
Subscriber to satisfy itself as to the full observance of the applicable law
relevant jurisdiction, including obtaining any required governmental or
consents or observing any other applicable legal formalities and (ii) such
Subscriber hereby affirmatively makes the representations and warrantie
included in Exhibit D that are applicable to its relevant jurisdiction of do

(k) If the Subscriber is not a "U.S. Person" under the Securities Act, the Sub criber
represents, warrants and covenants that (A) the Subscriber is not subscri ing for
an Interest for the account or benefit of any person that is a "U.S. Person under
the Securities Act, (B) the offer and sale of an Interest to the Subscriber onstitute
an "Offshore Transaction," as that term is defined in Rule 902 and/or h been
made in conformity with Regulation D and (C) the Subscriber will resell he
Interest, in whole or in part, only (1) in accordance with the applicable n n-
United States securities laws and regulations, applicable state securities 1 ws and
regulations and the Partnership Agreement and (2) in accordance with th
provisions of Regulation S (Rules 901 through 905) promulgated under e
Securities Act and the "Preliminary Notes" (as that term is defined in Re ulation
S), pursuant to a registration under the Securities Act or pursuant to an a ailable
exemption from registration under the Securities Act.

(1) The Subscriber consents to the provision by the General Partner and its ffiliates
of services or products to, and the receipt of compensation for those serv es and
products from, the Partnership or any Partnership investment as provide under
the terms and conditions set forth in the Partnership Agreement.

(m) The Subscriber has adequate means of providing for the Subscriber's cent
needs and contingencies and has no need now, and anticipates no need in the
foreseeable future, to sell the Interests for which the Subscriber hereby s bscribes,
and the Subscriber currently has sufficient financial liquidity to afford a omplete
loss of the Subscriber's investment in the Interests.
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(n) The Subscriber meets and expects to continue to meet the financial suita ility
criteria and other eligibility criteria indicated in the Subscription Questio aire.

(0) The Subscriber has received part 2 of the Form ADV of Asia Alternative
Management LLC on or prior to the date of Subscriber's submission of s
Subscription Booklet and has had an opportunity to ask questions of and eceive
answers from the General Partner or one of its Affiliates or authorized
representatives concerning the terms and conditions of this offering and ther
matters pertaining to its investment. In connection with its subscription or the
Interests, the Subscriber has consulted with its own independent legal, re ulatory,
tax, business, investment, financial and accounting advisers to the extent is has
deemed necessary or advisable, and the Subscriber has made its decision 0

subscribe for Interests based upon its own judgment and upon such advi from
such advisers as is has deemed necessary and not upon any view express d by any
of the General Partner or any of its Affiliates.

Representations, Warranties and Covenants (plan Investors)

If the Subscriber is acquiring Interests with funds that constitute, directly or indi ectly,
the assets of an employee benefit plan subject to Title I of the Employee Retirement Inc me
Security Act of 1974, as amended ("ERISA"), or Section 4975 of the Internal Revenue ode of
1986, as amended (the "Code"), the Subscriber (i) acknowledges that (x) it has evaluate for
itself the merits of such investment and (y) it has not solicited and has not received fro the
Partnership, the General Partner or any of their respective Affiliates any evaluation or 0 er
investment advice on any basis in respect of the advisability of this or any other inves ent in
light of the plan's assets, cash needs, investment policies or strategy, overall portfolio
composition or plan for diversification of assets, and it is not relying and has not relied
Partnership, the General Partner, or any of their respective Affiliates for any such advic and
(ii) represents that (x) based upon the assumption that the assets of the Partnership do n t
constitute "plan assets" for purposes of ERISA, neither the execution and delivery oft .
Subscription Agreement nor the subscription for Interests by the Subscriber constitutes non-
exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code' and
(y) to the Subscriber's best knowledge, neither the Partnership, the General Partner nor yof
their respective Affiliates is a "party in interest", within the meaning of Section 3(14) 0 ERISA,
or a "disqualified person", within the meaning of Section 4975(e)(2) of the Code, with r spect to
the Subscriber.

Indemnification

The Subscriber understands the meaning and legal consequences of the represen ations,
warranties, agreements, covenants and confirmations set out above and agrees that the
subscription made hereby may be accepted in reliance thereon. The Subscriber agrees t
indemnify, to the fullest extent permitted by law, and hold harmless the Partnership and he
General Partner (including for this purpose their respective partners, directors, officers, gents,
Affiliates and employees, and each person who controls either of them within the meani g of
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Section 20 of the Securities Exchange Act of 1934, as amended) (each an "Indemnified erson")
from and against any and all loss, damage, liability or expense, including reasonable co ts and
attorneys' fees and disbursements and costs to investigate any claims ("Expense"), whi h the
Partnership, the General Partner, or such persons may incur by reason of, or in connecti n with,
(i) the Subscriber's breach of any representations or warranties or failure to fulfill any c venants
or agreements contained herein, in the Subscriber Questionnaire, AML Documentation, Tax
Forms or in the Partnership Agreement or any other document(s) furnished by the Subs riber
pursuant to this Subscription Agreement, (ii) any regulatory or governmental agency cl im or
investigation or inquiry relating to the Subscriber' subscription for Interests pursuant to is
Subscription Agreement and (iii) the making, executing, signing, filing, delivering, swe .ng or
recording of any and all applications, reports, filings, certificates or other similar doc entation
by an Indemnified Person relating to seeking and obtaining tax treaty or other similar b nefits or
otherwise reducing tax withholding rates or other similar tax benefits for the benefit or n behalf
of the Subscriber.

Reaffirmation of Representations

The Subscriber hereby agrees that each time it makes a capital contribution to 0

a distribution from, the Partnership, all representations, warranties, acknowledgements d
agreements set forth herein or delivered in connection with the subscription for Interest , shall be
deemed to be reaffirmed by the Subscriber at the time it makes such capital contributio to or
receives such distribution from, the Partnership. If, at any time during the term of the
Partnership, the representations and warranties of the Subscriber in this subscription ag
the Subscriber Questionnaire or the Subscriber Contact Information Form cease to be t
Subscriber shall promptly so notify the General Partner in writing.

Electronic Delivery of Reports and Other Information

The Subscriber acknowledges that the Partnership, the General Partner and/or it
Affiliates may provide to you (or your designated agents) statements, reports and other .
communications relating to the Partnership and/or your Interest in the Partnership (incl ding,
without limitation, all current and future account statements; capital calls; this Agreeme t
(including all supplements and amendments thereto); notices (including privacy notices ; letters
to investors; annual audited financial statements; and regulatory communications, in el tronic
form, such as through e-mail or posting to secure accessible websites that utilize securi
protocols, in lieu of or in addition to sending such communications as hard copies via :5 or mail
(all such communications, "Account Communications"). Please note that e-mail messa es are
not secure and may contain computer viruses or other defects, may not be accurately re licated
on other systems, or may be intercepted, deleted or interfered with without the knowled e of the
sender or the intended recipient. The General Partner makes no warranties in relation t these
matters. Please note that the General Partner reserves the right to intercept, monitor an retain e-
mail messages to and from its systems as permitted by applicable law. If you have any oubts
about the authenticity of an e-mail purportedly sent by the Partnership, the General P er or its
affiliates, you should contact the purported sender immediately. It is the Subscriber's a irmative
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obligation to notify the Partnership in writing if the Subscriber's e-mail address (as pro
the Subscriber Contract Information Form) changes.

None of the Partnership, the General Partner or its Affiliates will be liable for
interception of Account Communications. In addition, there are risks, such as system 0

that are associated with electronic delivery.

Closing Documents

Within 30 days of the closing date on which Subscriber is admitted as a Limited Partner,
the General Partner shall (i) provide Subscriber with countersigned copies of this Subsc iption
Agreement and (ii) post on its website and provide Subscriber access to executed copie of the
Partnership Agreement and any legal opinion or guarantee delivered in connection with such
closing.

Confidentiality

Neither the Partnership nor the General Partner shall disclose the Subscriber's n e,
financial information about the Subscriber provided to the Partnership or General Partn r, or
information about the Subscriber's participation in the Partnership in any press release, ublished
notice or other publication without the prior written consent of the Subscriber, except: ( ) to
authorized representatives and employees of the General Partner or its Affiliates; (b) in
connection with any internal communication or communication to any of the Limited P ners of
the Partnership or the General Partner or any of its Affiliates, officers, managers, agent or
representatives, relating to the business and affairs ofthe General Partner or the Partner hip, or
similar communications; (c) to auditors, attorneys or other agents of the foregoing or 0 er
parties whose services are necessary or appropriate to the formation, operation or dissol tion of
the Partnership; or (d) as is required to be disclosed by order of a court of competent j sdiction,
administrative body or governmental body, or by subpoena, summons or legal process, r by
law, rule or regulation. If the General Partner or the Partnership receives any request fo
information under clause (d) relating to the Subscriber, other than in the ordinary cours
Partnership's investment and investment-related activities, the General Partner shall us
commercially reasonable efforts to provide the Subscriber with notice of such request p .or to
disclosing any information regarding the Subscriber in connection therewith (it being derstood
that this paragraph shall not (x) obligate the Partnership or the General Partner to violat any
applicable law, rule, regulation or order, or (y) require the Partnership or the General P er to
incur a more than de minimis expense).

Miscellaneous

(a) The Subscriber agrees that neither this Subscription Agreement, nor any fthe
Subscriber's rights, obligations or interest herein or hereunder, is transfe able or
assignable by the Subscriber, and further agrees that the transfer or assi ent of
any Interest acquired pursuant hereto shall be made only in accordance .th the
provisions hereof, the Partnership Agreement and all applicable laws.
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(b) The Subscriber agrees that, except as permitted by applicable law, it rna not
cancel, terminate or revoke this Subscription Agreement or any agreeme t of the
Subscriber made hereunder, and that this Subscription Agreement shall s ive
the death or legal disability of the Subscriber, if an individual, and shall e
binding upon the Subscriber's heirs, executors, administrators, successor and
assigns.

(c) All of the representations, warranties, covenants, agreements and confi ations
set out above and in the Subscriber Questionnaire shall survive the accep ce of
the subscription made herein and the issuance of any Interests.

(d) This Subscription Agreement together with the Subscriber Questionnaire the
Subscriber Contact Information Form and any "side letter" agreement be een the
General Partner and the Subscriber constitute the entire agreement betwe n the
parties hereto with respect to the subject matter hereof and may be amen ed only
by a writing executed by both parties. This Subscription Agreement rna be
executed in two or more counterparts, each of which shall be deemed an riginal
but all of which together shall constitute one and the same instrument.

(e) Within ten (10) days after receipt of a written request therefor from the eneral
Partner or the Partnership, the Subscriber agrees to provide such informa ion and
to execute and deliver such documents as the Partnership or the General artner
may deem reasonably necessary to comply with any and all laws and ord nances
to which the Partnership is or may be subject.

(f) The Subscriber agrees to provide the Partnership: (i) a valid and duly ex
Internal Revenue Service Form W-9 or Form W-8BEN (or other Form
appropriate, upon the Subscriber's admission as a Limited Partner to the .
Partnership (as set forth in Article VII of the Partnership Agreement) an
promptly upon a subsequent reasonable request by the Partnership or the eneral
Partner; (ii) a valid and duly executed Internal Revenue Service Form W·9 or
Form W-8BEN (or other Form W-8), as appropriate, thirty (30) days pri to the
end of each third taxable year thereafter that the Subscriber owns an Inte est in the
Partnership; and (iii) prompt notice upon any change in the information ovided
on such form.

(g) The Subscriber understands and acknowledges that the Partnership is, or
the future become subject to, anti-money laundering statutes, regulations
conventions of the United States or other international jurisdictions, and e
Subscriber agrees to execute instruments, provide information, or perfo
other acts as may reasonably be requested by the General Partner, or oth
authorized representative of the General Partner, before the subscription an be
processed, for the purpose of: (i) carrying out due diligence as may be re uired by
applicable law to establish the identity of (x) the Subscriber, (y) any Und dying
Beneficial Owner(s) of the Subscriber and (z) any investors, partners, me bers,
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directors, officers, agents, Affiliates, beneficiaries or grantors of the Sub criber,
and any Underlying Beneficial Owner(s) of such investors, partners, me bers,
directors, officers, agents, Affiliates, beneficiaries or grantors; (ii) maint .ning
records of identities, or verifications or certifications as to identities; and (iii)
taking any other actions as may be required to comply with and remain i
compliance with money laundering statutes, regulations or conventions
to the Partnership.

(h) The Subscriber represents and warrants that all of the answers, statement and
information set forth in this Subscription Agreement, the Investor Questi nnaire
Statement, the AML Documentation and the Tax Forms, are true and co ect on
the date hereof and will be true and correct as of the date, if any, that the eneral
Partner accepts this Subscription Agreement, in whole or in part. The S scriber
covenants and agrees to notify the General Partner promptly of any chan e that
may cause any answer, statement or information set forth in this Subscri tion
Agreement, the Investor Questionnaire, the AML Documentation and th Tax
Forms to become untrue or misleading in any material respect, and to pr vide
such additional information that the General Partner requests from time t time
and deems necessary to determine (i) the eligibility of the Subscriber to old an
Interest or participate in certain Partnership investments, (ii) the Partners .p' s or
the General Partner's compliance with applicable regulatory (including t and
ERISA) requirements or (iii) the Partnership's tax status. The Subscribe also
covenants and agrees to provide the Partnership all information that othe .se
may be reasonably requested by the General Partner in connection with
compliance with applicable law by the General Partner, the Partnership,
respective Affiliates, including, without limitation, all applicable anti-m
laundering and anti-boycott laws and regulations. The Subscriber ackno
and agrees that the General Partner will rely on the Tax Forms (includin
Forms delivered by the Subscriber in the future) provided to the Partners
General Partner by or on behalf of the Subscriber.

(i) The Subscriber authorizes and consents to the General Partner, or other
representative of the General Partner, contacting each bank or other fin
institution with which the Subscriber maintains an account from which
to acquire Interests in the Partnership will be drawn, and verifying with
bank or other financial institution the identity of the Subscriber.

G) The Subscriber authorizes and consents to the General Partner, on behal of the
Partnership, releasing confidential information about the Subscriber and, if
applicable, any Underlying Beneficial Owner(s), to the appropriate gove ental
or regulatory authorities if the General Partner, in its sole discretion, det
that it is in the best interests of the Partnership in light of applicable sta
regulations and conventions.
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(k) The Subscriber acknowledges that upon acceptance of this Subscription
Agreement, the General Partner may provide a password and other info ation
necessary to access an Internet website maintained by the General Partne or its
Affiliates through which information regarding the Partnership may be p ovided
on a confidential basis. The Subscriber agrees to refrain from sharing th
password or other information necessary to access the website with anyo e other
than authorized personnel or agents of the Subscriber or investment advi ers,
consultants or similar professionals retained by the Subscriber and autho .zed to
access the website on the Subscriber's behalf.

Power of Attorney

Subject only to the acceptance of this Subscription Agreement by the General Per, the
Subscriber hereby (i) joins in and agrees to be bound by the Partnership Agreement as a limited
partner; (ii) designates and appoints the General Partner its true and lawful attorney, in is name,
place, and stead to make, execute, sign, file, deliver, swear and record (x) the Partnershi
Agreement and any amendment or restatement thereto, the Partnership's Certificate of imited
Partnership and any amendment thereto and such other instruments, documents, or certi icates
that may from time to time be required of the Partnership by the laws ofthe United Stat s of
America, the laws of the state or other jurisdiction of the Partnership's formation, or an other
state, jurisdiction or any political subdivision or agency thereof in which the Partnershi shall
conduct or plan to conduct its affairs in order to qualify or otherwise enable the Partner .p to
conduct its affairs in such jurisdictions, (y) all applications, reports, filings, certificates r other
similar documentation deemed reasonably advisable by the General Partner related to s king
and obtaining tax treaty or other similar benefits or otherwise reducing tax withholding ates or
other similar tax benefits within any jurisdiction in which the Partnership's Portfolio In estments
reside based on information Subscriber has provided to the General Partner and (z) sue
instruments and documents necessary to effect the elections, filings, submissions, actio s and
transactions contemplated by the Partnership Agreement and otherwise in clauses (x) (y)
above. Such attorney is not hereby granted any authority on behalf of the Subscriber, a a
limited partner, to amend the Partnership Agreement except that as attorney in fact for a limited
partner, the General Partner will have the authority to execute any duly adopted amend ent to
the Partnership Agreement. It is expressly intended by each Subscriber that the power
attorney granted by this paragraph is coupled with an interest, shall be irrevocable, and hall
survive and not be affected by the subsequent disability or incapacity of such Subscribe (or if
such Subscriber is a corporation, partnership, trust, association, limited liability compan or
other legal entity, by the cancellation, dissolution or termination thereof and shall exten to such
subscriber's successors and assigns); provided, however, that this power of attorney gr ted by
each Subscriber shall expire as to such Subscriber immediately after the cancellation of he
Partnership or the complete withdrawal of such Subscriber as a partner of the Partnershi . This
power of attorney may be exercised by such attorney-in-fact and agent for all Subscribe s (or any
of them) by a single signature of the General Partner with or without listing all Subscrib rs
executing an instrument.

Notices
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Any notice required or permitted to be given to the Subscriber in relation to the
Partnership shall be sent to the address, facsimile number or e-mail address specified as e
Primary Contact on the Subscriber Contact Information Form accompanying this Subsc iption
Agreement or to such other address, facsimile number or e-mail address as the Subscrib r
designates by written notice received by the General Partner.

Governing Law

This Subscription Agreement shall be governed by and construed in accordance ith the
laws of the State of Delaware. To the fullest extent permitted by applicable law, the Ge eral
Partner and the Subscriber hereby agree that any claim, action or proceeding by the Sub criber
against the General Partner or the Partnership seeking any relief whatsoever based on, 'sing out
of or in connection with this Subscription Agreement must be brought only in the Court of
Chancery of the State of Delaware in and for New Castle County, unless said court doe not have
subject matter jurisdiction, then in such appropriate federal or state court located in the tate of
Delaware, and not in any other state or federal court in the United States of America or y court
in any other country.

[SIGNATURE PAGES FOLLOW]



LIMITED PARTNER SIGNATURE PAGE

Execution of this Signature Page evidences the Subscriber's agreement to be bo d by
this Subscription Agreement and by the Partnership Agreement of Asia Alternatives Ca ita!
Partners V, LP and constitutes a counterpart Signature Page to each of the foregoing.

The Subscriber confirms that the information contained in the Subscriber Questi nnaire
and the Subscriber Contact Information Form is complete and accurate and will notify e
General Partner immediately of any material change occurring prior to the acceptance 0 its
subscription. Commonwealth of Pennsylvania

State Employees' Retirement System

Name of Subscriber

US$ L:::> 0) 0 0 c) ) 0 0 0
Requested Capital Commitment

Date

ig11atUreOfAuthorized Signatory

INDIVIDUALS

Signature of Subscriber

David R. Fillman
Name of Authorized Signatory Name of Spouse*

Chairman
Title of Authorized Signatory Signature of Spouse*

* To be completed if purchasing jointly with spouse or if Subscriber is in a community property state.

[General Partner's Copy of Asia Alternatives Capital Partners V, LP Subscription Agreement]

shwillrich
Typewritten Text
August 14. 2017



GENERAL PARTNER ACCEPTANCE PAGE

Execution of this Signature Page by the General Partner constitutes acceptance 0 the
above-named Subscriber's Subscription Agreement, and admission of such Subscriber a
limited partner of Asia Alternatives Capital Partners V, LP.

ASIA ALTERNATIVES PRIVATE EQUITY
PARTNERS V, L.P.

in its capacity as General Partner, for and on be aIf of
Asia Alternatives Capital Partners V, LP

By: Asia Alternatives Private Equity Partners V
a Delaware limited liability company,
its General Partner

By

Name: William D. LaFa ette

Its: Mana in Director & CFO

Accepted as of: Se tember 8 2017

Amount of Capital Commitment accepted
(ifless than all is accepted): US$

(Limited Partner's Copy of Asia Alternatives Capital Partners V, LP Subscription Agreement]



EXHIBIT A

CONSENT TO ELECTRONIC DELIVERY OF SCHEDULE K-l

(ATIACHED)



Consent to electronic delivery of U.S. Internal Revenue Service Form 106
and the applicable State or equivalent Schedule K-ls.

As a Limited Partner of Asia Alternatives Capital Partners V, LP ("Partnership"), the Limit d Partner
hereby consents, notwithstanding anything to the contrary in the Partnership Agreement, to re eive U.S.
Internal Revenue Service Form 1065 and the applicable State or equivalent Schedule Is ("K-l
statements") in respect to the Partnership through electronic delivery. Additionally, if the Limi d Partner
ever owns an interest in any other entity classified as a partnership for U.S. federal income purposes
because of the use of an alternative investment vehicle to make an investment, the Limit d Partner
consents, notwithstanding anything to the contrary in the Partnership Agreement, to re eive K-l
statements in respect to such other entity through electronic delivery.

The Limited Partner hereby acknowledges the following:

1) If the Limited Partner chooses not to consent to electronic delivery or if t e Limited
Partner subsequently withdraws its consent to electronic delivery, paper cop es of K-l
statements will be furnished to the Limited Partner, through mail or hand deliv

2) This consent applies to each K-l statement required to be furnished to t Limited
Partner by the Partnership after this consent is given until the Limited Partner ithdraws
consent.

3) Notwithstanding the Limited Partner's consent, the Limited Partner is entitled to receive
paper K-l statements upon request. The Partnership will NOT treat the Limite Partner's
request for paper K-1 statements as a withdrawal of consent. If the Limit d Partner
wishes to withdraw consent, the Limited Partner understands that it m st do so
affirmatively.

4) The Limited Partner may withdraw consent by contacting the Partnership in writing at
Ipreporting@asiaalt.com. The withdrawal of consent will be effective within 60 (sixty)
days of receipt by the Partnership and will be confirmed in writing by the P ership. A
withdrawal of consent does not apply to a K-1 statement that was furnished ele tronically
before the withdrawal takes effect.

5) The Limited Partner can contact the Partnership in writing at Ipreporting@a. iaalt.com
to communicate any changes in its contact information. The Partnership will email the
Limited Partner if the contact information for the Partnership changes.

6) The Partnership will cease to furnish K-l statements, electronically or therwise,
beginning with the year after the year in which the Limited Partner ceases to b a partner
of the Partnership.

7) The K-l statements will be emailed to the Limited Partner as a pdf (portable
document format) file. The Limited Partner may download a free copy of Adobe
Acrobat Reader, which will allow the Limited Partner to view the K-l stat ents, by
visiting http://get.adobe.com/reader.This page contains information about e system
requirements needed to use the software.

A-I
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Should you have any questions or concerns regarding this consent, please do not hesitate 0 contact
William Lafayette .

Commonwealth of Pennsylvania

State Employees' Retirement System
a e of Limited Partner

Signature of Authorized Signatory

David R. Fillman
Name of Authorized Signatory

Chairman
Capacity of Authorized Signatory

A·· l,lS+ 11);0)7
Date

A-2



EXHIBITB

AUTHORIZING SIGNATORY LIST

(ATIACHED)



CERTIFICATE AS TO AUTHORIZED SIGNATORIES
OF SUBSCRIBER

(the "Subscriber") designates each of the followin
persons as its Authorized Signatory and confirms that the title, contact information and specime
signature of each such person as set forth below is true and correct. Each such Authorized S gnatory i
authorized to amend the wire instructions and contact information previously provided to tl e Genera
Partner on behalf of the Subscriber.

Name (print):

Specimen Signature:

Title:

Telephone Number (required):

E-mail (required):
If more than one, list all applicable email addresses.

Name (print):

Specimen Signature:

Title:

Telephone Number (required):

E-mail (required):
If more than one, list all applicable email addresses.

Name (print): i
I
I
I

I

Specimen Signature:

Title:

Telephone Number (required):

E-mail (required):
If more than one, list all applicable email addresses.

B-1
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EXHIBITC

PRIVACY NOTICE

(ATTACHED)



ASIA ALTERNATIVES PRIVACY NOTICE

Asia Alternatives Management LLC, together with its affiliates shall be referred t as "Asia
Alternatives," "we," "us" or "our."

Financial companies choose how they share your personal information. This notic provides
information about how we collect, share, and protect your personal information, and how ou might
choose to limit our ability to share certain information about you. Please read this notice carefu ly.

All financial companies need to share investors' personal information to run the' everyday
businesses. Accordingly, information that is confidential and proprietary plays an important ole in the
success of our business. However, we recognize that you have entrusted us with your pe sonal and
financial data, and we recognize our obligation to keep this information secure. Maintaining y r privacy
is important to us, and we hold ourselves to a high standard in its safekeeping and use. Most i portantly,
Asia Alternatives does not sell its investors' non-public personal information to any third pies. Asia
Alternatives uses its investors' non-public personal information primarily to complet financial
transactions that its investors request or to make its investments on behalf of its investment fun s.

Asia Alternatives may collect nonpublic information about you from the following sou

• Information we receive about you on applications or other forms;

• Information you may give to us orally;

• Information about your transactions with us or others;

• Information you submit to us in correspondence, including emails or other electronic
communications; and

• Information about any bank account you use for transfers between your bank a count and
any account you maintain with Asia Alternatives, including information prov ded when
effecting wire transfers.

Asia Alternatives does not disclose any non-public personal information about our i vestors or
former investors to nonaffiliated third parties without the investor's authorization, except th t we may
disclose non-public personal information to nonaffiliated third parties, as follows:

• To authorized representatives and employees of Asia Alternatives or its affiliat s;

• In connection with any internal communication among limited partners rela ng to the
business and affairs of the fund in which an investor may be invested, r similar
communications;

• To auditors, attorneys or other agents of the foregoing or other parties whose s rvices are
necessary or appropriate to the formation, operation or dissolution of the fun in which
an investor is invested; and

• As is required to be disclosed by order of a court of competent j isdiction,
administrative body or governmental body, or by subpoena, summons or legal rocess, or
by law, rule or regulation.

C-l



We will limit access to your personal account information to those agents and vendors who need
to know that information to provide products and services to you. Our policy is to requi e that all
employees, financial professionals and companies providing services on our behalf kee investor
information confidential. Your information is not provided by us to nonaffiliated third arties for
marketing purposes. We maintain physical, electronic, and procedural safeguards to guard our non-
public personal information. Third parties with whom we share investor information must agre to follow
appropriate standards of security and confidentiality.

As required by federal law, Asia Alternatives will notify investors of Asia Alternativ ' Privacy
Policy annually. Asia Alternatives reserves the right to modify this policy at any time, but i the event
that there is a change, Asia Alternatives will promptly inform its investors of that change.

Questions regarding this policy may be directed to:

William D. LaFayette
Chief Compliance Officer
Asia Alternatives Management LLC
One Maritime Plaza, Suite 1000
San Francisco, CA 94111

C-2



EXHIBITD

OFFERING LEGENDS SUPPLEMENT

(ATTACHED)



Offering Legends Supplement

Austria

Subscriber is domiciled or has its registered office in the Republic of Austria and is a p ofessional
investor within the meaning of the EU Alternative Investment Fund Managers Directive (Directive
2011161IEU)by reason of being a person who is considered to be a professional client within meaning
of Part I of Annex II to the Markets in Financial Instruments Directive (Directive 2004/39IEC).

Germany

Subscriber is domiciled or has its registered office in the Federal Republic of German
professional investor within the meaning of the EU Alternative Investment Fund Manager
(Directive 2011/61IEU) by reason of being a person who is considered to be a professional cl
the meaning of Part I of Annex II to the Markets in Financial Instruments Directive
2004/39IEC).

Luxembourg

Subscriber is domiciled or has its registered office in Luxembourg and is a professional inve tor within
the meaning of the EU Alternative Investment Fund Managers Directive (Directive 20111 lIEU) by
reason of being a person who is considered to be a professional client within the meaning 0 Part I of
Annex II to the Markets in Financial Instruments Directive (Directive 2004/39IEC)

The Netherlands

In the Netherlands, Interests in the Partnership may only be offered, sold, transferred or assign d, as part
of their initial distribution or at any time thereafter, to natural persons who or legal entities hich are
Qualified Investors as defmed in Section 1:1 of the Financial Supervision Act (Wet op het financieel
toezicht (the "FSA"». Interests in the Partnership may not otherwise be offered, directly or dire tly, in the
Netherlands. Where an offer is made exclusively to Qualified Investors within the meaning of ection 1:1
of the FSA, the General Partner is not under an obligation to have the offering memorandum a roved by
the Dutch Authority for the Financial Markets or by a competent authority of another member te of the
European Economic Area in accordance with Prospectus Directive 2003171IEC and rospectus
Regulation 809/2004IEC.

In the Netherlands, Interests in the Partnership are being offered and sold only to natural pers s who or
legal entities which are Qualified Investors as defined in Section 1:1 of the Dutch Act on Financial
Supervision (Wet op het financieel toezicht). The Subscriber hereby represents and WaIT ts to the
Partnership that the Subscriber is domiciled or has its registered office in the Netherland and is a
Qualified Investor as so defined and acknowledges and agrees that no transfer or assignm nt of any
portion of the interest in the Partnership held by the Subscriber may be made to any natural person or
legal entity in the Netherlands other than a Qualified Investor.
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The Partnership has not been registered with the Spanish National Securities Market C mmission
(Comision Nacional del Mercado de Valores) pursuant to Act 22/2014 on venture capital
collective investment entities and is not a public offer of interests in the Kingdom of Spain ithin the
meaning of article 30bis of Act 24/1988 on the Spanish Securities Market or any other appli able laws
and regulations. This document is not an offer or invitation to invest in the Partnership. The . formation
attached neither forms part of nor constitutes an official document and has not been registered, erified or
approved by Spanish National Securities Market Commission (Comision Nacional del rcado de
Valores). Accordingly, the interests may not be, and are not intended to be, publicly offered, rketed or
promoted, and no offer in respect thereof may be made, in the Kingdom of Spain, nor may this
memorandum or any other offering materials relating to the offer of interests be distribu ed in the
Kingdom of Spain by any person, except in circumstances which do not constitute an offer r a public
offering of securities in Spain within the meaning of Spanish laws and in compliance with a1 legal and
regulatory requirements in relation thereto. This memorandum and any other materials rela ng to the
interests are strictly confidential and may not be distributed to any person or entity other than th intended
recipients thereof. The intended recipients shall be liable for any use and/or distributi n of this
memorandum, including, without limitation, any loss of profit or any other damage, direct or i direct, by
any retail investors.

Subscriber is domiciled or has its registered office in Luxembourg and is a professional inve
the meaning of the EU Alternative Investment Fund Managers Directive (Directive 20111 lIEU) by
reason of being a person who is considered to be a professional client within the meaning 0 Part I of
Annex II to the Markets in Financial Instruments Directive (Directive 2004/39IEC)

Sweden

Subscriber is domiciled or has its registered office in Sweden and is a professional investor
meaning of the EU Alternative Investment Fund Managers Directive (Directive 2011161IEU) b
being a person who is considered to be a professional client within the meaning of Part I of
the Markets in Financial Instruments Directive (Directive 2004/39IEC)

Switzerland I

The Subscriber hereby certifies with respect to the Subscription Agreement that it is a regulated qualified
investor as defmed in Article 10 (3)(a) or (b) of the Swiss Collective Investment Schemes Act ~f23 June
2006, as amended.

United Kingdom

Subscriber is:

1. a person which has professional experience in matters relating to investme ts falling
within the definition of an "investment professional" set out in Article 19(5) of e United
Kingdom Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the "Order");
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2. a body corporate which has, or which is a member of the same group as an u dertaking
which has, a called-up share capital or net assets of not less than:

(i) if the body corporate has more than 20 members or is a subsidiary und rtaking of
an undertaking which has more than 20 members, £500,000;

(ii) otherwise, £5 million;

3. an unincorporated association or partnership which has net assets of not Ie s than £5
million;

4. the trustee of a high value trust, being a trust where the aggregate value of th cash and
investments which forms part of the trust's assets (before deducting the amount of its li bilities) is
£10 million or more or as been £10 million or more at any time during the year i ediately
preceding the date on which the Private Placement Memorandum of the Partne ship was
delivered to Subscriber; or

5. a person falling within another exemption from the restrictions on financial romotion
(set out in section 21 of the United Kingdom Financial Services and Markets Act 2000 under the
Order and such exemption applicable to Subscriber is:

Subscriber represents and warrants that subscriber is a "professional investor" as defined by VM Rule
No. 539 (Nov. 13,2013), as amended.

Mexico

In Mexico, interests in the Partnership are only being offered to "institutional investors" and "high net
worth investors" as defined in the Mexican Securities Market Law (the "LMV") and the relate circulars
of the National Banking and Securities Commission (the "NBSC"). The Subscriber hereby repr sents and
warrants to the Partnership that the Subscriber is an "institutional investor" or a "high net wort,. investor"
as such terms are defined in the LMV and the related circulars of the NBSC.

I

Interests in the Partnership are a security set forth in Article 2, Paragraph 2, Item 6 of the Financial
Instruments and Exchange Law of Japan (the "FIEL"). No public offering of interests in the P ership
is being made to investors resident in Japan and in accordance with Article 2, paragraph 3, Ite 3,ofthe
FIEL, no securities registration statement pursuant to Article 4, paragraph 1, of the FIEL has en made
or will be made in respect to the offering of interests in the Partnership in Japan. The offering interests
in the Partnership in and investment management for the Partnership in Japan is made a "Special
Exempted Business for Qualified Institutional Investors, Etc." under Article 63, Paragraph 1, of he FIEL.
Thus, interests in the Partnership are being offered only to a limited number of investors in Japan.
Neither the Partnership nor any of its affiliates is or will be registered as a "fmancial instrum nts firm"
pursuant to the FIEL. Neither the Financial Services Agency of Japan nor the Kanto Loc Finance
Bureau has passed upon the accuracy or adequacy of this Memorandum or otherwise ap roved or
authorized the offering of interests in the Partnership to investors resident in Japan.
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I

No securities registration statement pursuant to Article 4, Paragraph 1 has been made or will e made in
respect of the offering of interests in the Partnership, in accordance with Article 2, Paragraph 3· Item 3, of
the Financial Instruments and Exchange Law (the "FIEL"), and the offering of interests in the artnership
in and investment management for the Partnership in Japan is made as "Special Exempted B siness for
Qualified Institutional Investors, Etc." under Article 63, Paragraph 1, of the FIEL. Therefore, i is strictly
restricted for the purchaser of interests in the Partnership to resell them, unless the interests are esold as a
whole to a single purchaser that is also a qualified institutional investor which is not a person r a person
or entity set forth in Article 63, Paragraph 1, Item (l)(a), (l)(b) or (l)(c), of the FIEL. The ubscriber
hereby represents and warrants to the Partnership that (i) the Subscriber is a "qualified . stitutional
investor" as such term is defined in the FIEL, (ii) the Subscriber was not formed for purposes 0 investing
in the Partnership and (iii) the Subscriber conducts material activities and owns material asset unrelated
to its investment in the Partnership.
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