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Edward Willems is the co-founder and Managing Director of Ginward Ltd, a
boutique corporate finance and consultancy company focused on connecting
investors with opportunities in Europe and Asia, as well as helping companies
expand their businesses into these regions through an extensive range of
services.
Prior to Ginward, he was the Global Deputy-Head of the Fixed Income Capital Markets
Division (FICM) within the Corporate and Investment Banking arm of Credit Agricole
Group. During this time he was also a member of the Board of Directors of Crédit Agricole
Russbank and a permanent member of the International Committee, which oversaw the
global international strategy of the bank.
Prior to July 2008 and for three years, he was Co-Global Head of the Rates business line,
where he was instrumental in transforming the business line into the most profitable unit
in FICM. In 2004, Edward was called back to London from Asia to become Global Head of
Structured Sales for FICM during the merger between Credit Agricole and Credit Lyonnais.
Prior to 2004, Edward spent five years in Japan as Head of Sales in Tokyo, where he
developed the investor business across credit, rates and FX and spent two years in Hong
Kong, where he successfully restructured the interest-rate sales business during the Asia
crisis, gaining first-hand experience of the region.
From 1993 to 1998, he worked as a Sales Manager covering the European network, as a
Financial Engineer, and as part of the quantitative research team at the Head-Office of
Crédit Lyonnais in Paris.
In 1992, he spent 8 months doing research on speech processing at ATR Laboratories in
Nara, Japan.
He has published several technical publications and has participated in numerous
conferences on global finance around the world. He was asked to chair the Euromoney
conference on Derivatives in Beijing, China, in March 2011.
Edward is bilingual in English and French, is fluent in German and has a reasonable
grounding in Japanese.
Edward obtained his Masters and Undergraduate Degrees in Electronic Engineering with
distinction from Southampton University, UK, in 1991, including one year at the University
of Karlsruhe TH in Germany. He did post-graduate studies in Signal Processing at the Ecole
National Supérieure des Télécommunications de Paris, from which he graduated in 1993.
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Management Team
INDEPENDENT ADVISORS
Andrew Lin is the
Chief Strategy Officer
of Chicony
Electronics Group, a
world-leading Taiwanese electronic
components producer and
distributor. Prior to his current
position, Mr. Lin was a Managing
Director with Macquarie Capital,
directing its investment banking
businesses in the Greater China
region, and the Country Head
overseeing Macquarie Group’s
overall operations in Taiwan. He
was previously the CFO of Lite-On
group, CIO of ABN Amro Asset
Management and the General
Manager & Head of Asia-Pacific
technology research at JP Morgan
Securities in Taiwan. He previously
worked for McKinsey & Co. and
Booz Allen Hamilton, as well as for
AT&T Bell Laboratories as a project
manager in the United States. He has
served on the Boards of many public
companies. Mr. Lin received his
MBA degree from The University of
Chicago, Graduate School of
Business. He also graduated with an
M.S. degree in Electrical and
Computer Engineering from the
University of Massachusetts at
Amherst.
Clark Su is the
Secretary General of
the Taiwan Venture
Capital Association
(TVCA) and of the
Chinese Business
Incubation Association (CBIA),
where he has worked on
strengthening the investment
industry and has made an
outstanding contribution to the
exchange of venture capital between
mainland China and Taiwan.
He started his venture capital career
in 1992 as the Vice-President, and
then General Manager of Champion
Venture Capital Corporation and

was the first Secretary of the Private
Equity Association. He was also the
General Manager and President of
Tornado Technologies Co. Ltd., a
Taiwan-based information retrieval
plat-form provider. His early career
was in the media, where he spent
ten years during which he worked
as a journalist, convener and vicedirector for the Taiwan Industrial
and Commercial Times and as Chief
Editor of Taiwan Business Weekly.
Mr Su received his Bachelor’s
degree from the Taiwan University
and his MBA from Chengchi
University.
Adam Kirby is a
senior corporate law
partner with over 20
years' experience in
the City of London
working for one of
the world's largest law firms. Mr.
Kirby specialises in mergers and
acquisitions, and has significant
experience in a broad range of
corporate transactions including
acquisitions and disposals,
international and domestic joint
ventures and equity capital markets
work. His clients include
international banks and corporates,
major investment houses, and onshore and off-shore investment
funds. He has particular expertise in
the financial institutions and real
estate sectors. Mr. Kirby has an MA
(Hons) in Law from Cambridge
University and qualified as a
solicitor in 1993.
Shang Hsiao is the
President and Chief
Financial Officer of
21ViaNet Group, Inc.
(NASDAQ: VNET),
the largest carrierneutral internet data centre services
provider in China. Previously, Mr.
Hsiao served as the CFO of
Greatdreams (China), Inc. and prior
to that, he served as the CFO of

Memsic Inc. (NASDAQ: MEMS). Mr.
Hsiao also served as the CEO and
CFO of Centuryfone 121 Networking
and Communication Co.. and as CFO
of YesKey Group. From January
1994 to July 2000, Mr. Hsiao was a
senior manager of business, tax and
legal advisory for Arthur Andersen
LLP in Philadelphia and Shanghai.
Mr. Hsiao received his Juris Doctor
degree from Rutgers School of Law
in 1994 and his bachelor's degree in
finance and accounting from Temple
University in 1989. Mr. Hsiao has
been a certified public accountant
since 1989 and was admitted to the
Pennsylvania Bar in 1994.
Jerry Hong is a
retired partner at
ZAIS Group, an asset
management firm
specializing in
structured credit and
mortgage related products with
over $5 billion in Assets under
management. Mr. Hong was
responsible for the distressed credit
and hedge fund platforms and
managed the ZAIS Opportunity fund,
which won Absolute Return's 2006
Fixed Income Hedge Fund of the
Year. Prior to joining ZAIS in 1998,
Mr. Hong worked at Merrill Lynch
and Citibank trading their European
cross-currency derivatives
portfolios. Today, he serves on the
boards of Wombat Security and
SAIL Financial Services and is active
in private ventures. As an alumnus
of Isenberg School of Management,
he is involved in student
professional development and
gives lectures on risk management,
investment and alternative
strategies for corporate, state
pensions, insurance and
endowments. Mr. Hong graduated
from University of Massachusetts
Amherst Isenberg School of
Management in 1993 with a BA in
Finance.
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Characterising Green Trade
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• Numerous reports on “green economy” or “sustainable trade” (UNEP, WTO, EEA…)
• No common definition of “green trade” – spans across standard categorisation (SIC)
• 2014 WTO Trade statistics : no mention of “green”, “sustainable” or “renewable”
• Very few articles focus on actual trade data - mostly still focused on justifying the benefits or
defining ways to transition towards a greener economy
• Need for a “green trade index” ?
“Despite considerable momentum in the areas of green economy […] no national level
assessment or indicator […] exists as yet”
Europe’s Environment – an assessment of assessments, EEA,2011

• Green Trade is therefore difficult to characterise globally, however
 It is an established industry and is growing (est. $5 Trillion in 2011, growing by avg 2.3%)
 It is increasingly supported by government policies and legislation
 It is a strong contributor to the economy
2
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Characterising Green Trade: Focus on EU

ginward
ideas•contacts•investments

• EU is Taiwan’s fourth largest trading partner, after China, Japan and USA
• EU’s green policy is set out as a range of targets, such as the 20-20-20 target for energy,
supported by a combination of legally binding and non-binding directives
• Eg: 2010/31/EU
 by 2020, all new buildings shall be “nearly zero-energy”: legally-binding directive

• The EU’s green policy extend to international partner through its most recent Free Trade
Agreements
 EU-Singapore FTA (agreed 10/2014): presented as “the EU’s first green FTA” (source: EU website)
• “Principles of sustainable development […] enshrined in the FTA”
• “FTA […] especially designed to promote green growth in line with EU’s 2020 strategy”
 EU-Vietnam FTA (agreed 08/2015):
• “boosting sustainable development in all its dimensions is a key objective”
3

Characterising Green Trade: Case of UK
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• Report: “The colour of growth: maximising the potential of green business”, CBI, UK, July 2012
 UK’s green business amounted to £122bn ($180bn) in 2010/2011
 Global market was £3.3tr ($5tr) (source: BIS, UK)
 Green business employs approximately 1m people in the UK
 Creates a trade surplus for the UK (reduces overall trade deficit)
 Consistently growing sector (2.3% in 2010/2011), even throughout the financial crisis
 Green focus is benefiting existing industries as well (e.g. automotive)
 Global competition is fierce – no room for complacency
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• The Global Green Economy Index (GGEI) 2014
TM

• published by Dual Citizen LLC, a private U.S.-based consultancy, and supported through revenues
generated by subscriptions and customized consulting offerings.
• first index of its kind, launched in 2010
• measures both the green economic performance of 60 countries and how experts perceive that
performance
• Key indicators:
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It’s all about the image…
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• Taiwan’s perception as a green economy is substantially lower
than its real performance (image deficit)
• Ranked 46 out of 60 countries from perception, behind Japan
(7), China(13), India(16), South Korea(23), Malaysia(27),
Indonesia(31), Philippines(38) and Vietnam(45)
• In performance terms, ranked 30 out of 60, above all other
Asian countries and just behind US(28) and Canada(29)

• Example of strong performance:
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Comparative Analysis: the Perception Factor
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The Growing Importance of Green Marketing
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• Green marketing has become mainstream
 Marketers react to the demand for a better standard of living, whilst preserving the environment
 Often pushed by government directives, large organisations have made “green communication” an
important part of their overall communication strategy (features in annual reports, strategy plans, etc)
 The perception of being “green” increases brand acceptance

• Recent trends (source: “Green marketing a source for sustainable development”, A Choudhakry, S Gokarn, July 2013)
 Over 80% of marketers expect to spend more on green marketing in the future. This number is even
higher with manufacturers
 46% of the surveyed managers believe green marketing is more efficient
 Smaller companies spend proportionally more on green marketing: for marketing budgets < $250k, on
average 26% was spent on green marketing, as compared to 5% for budgets above $50m
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• Key challenges facing Taiwanese companies
 External factors
•
•
•
•

Image deficit of Taiwan in the global green market
Advantage of competitors with access to EU via FTAs
Mature and highly competitive market
No “Green Champion” in Taiwan

 Internal factors
•
•
•
•

Level of knowledge of the policies and regulation
Aligning business model with target market
Investment in marketing
Not good enough to have just good products or cheap products
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Financial Planning for Green Trade
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• Know background market

• EU is driving green markets, due to most advanced legislation
• A lot of information is available from agencies, but need time to analyse
• Evaluate market of application

What research and budget is available for this?

• Fit product to best application

• Legally-binding legislation => higher level of enforcement
• Prioritise implementation of IP/technology on applications to areas covered by legally-binding directives
• Make sure this is identified early enough in product design

What procedures are in place to align market
intelligence with product design?

• Define best access to market

• External barriers are high (no FTA, weak image)
• Need to choose route (Local Partner, OEM…) / may require investment

What strategy is in place and who carries it out?
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• Commercial roll-out
•
•
•
•

Market is highly competitive, many players promising many things
Potential clients saturated with information: products will not sell themselves
Need for beachhead, from which to resonate into new markets
Professional marketing required => outsource to local marketing experts
What funds have been budgeted for this?

• Further relevant questions
 What is your true competitive edge?
 What is the shortest route to market?
 Which geography is best suited for beachhead?
 What financial support have you dedicated to the commercialisation of your product?
 Do you have a roadmap and how far does it project in the future?
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Conclusion
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Green trade is way past infancy: it is an increasingly important part of today’s markets. The main players
in the markets are no longer young spin-offs from research, but fully established listed entities with
revenues of several billion dollars (e.g.: VESTAS, EUR 6.9Bn revenues 2014).
At the same time, the field of application of green product spans across all sectors, from component
building blocks to finished products. There is no single application and competition is fierce.
The opportunity offered by this market is backed by governmental support through policies and trade
agreements, further increasing the attractiveness for newcomers.
The challenge for Taiwanese companies is to dedicate the necessary funds and planning to develop a
presence in these markets, as a relative late-comer and without a strong reputation in this field. However,
the strong performance of Taiwan indicates a technological base that, coupled with the right commercial
strategy and understanding of the target market, should see Taiwanese companies build success in this
field.
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Welcome to Ginward
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• Ginward Ltd. is a boutique corporate finance and consultancy company established in 2012
• Focus is on connecting investors and companies with opportunities between Europe and Asia
• Find the right partner to help companies expand their businesses and market reach
• Build country-specific business strategy
• Raise funds for debt or direct equity investment

• Enable small and medium-sized companies to move beyond their own domestic or regional markets
• Source innovative patents and start ups complimentary for the markets and needs in Europe and Asia
• Ginward is based in London and Singapore and is regulated by the Financial Conduct Authority of the
United Kingdom
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