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TNEERHIL T, MWMEEROENARL — b Ty THEOHR,. RV 2—Lb, HOTRVLZEEL
DOHYET, AT TEFEL IFRY LIFEEAD. HWMEERD 5B, VC T < Ju4 & Buyout 77 > R
THoETLATX—. WDhWB T u—"VPE 77 ROBARE, BHIZELLOOHVET., ThbD
BEROBEEMBOTITIE, VC LI13EZ G PRANCERZEILH Y. ZRLURRDORGHT b ZDAERBK
MENDZEBPRL DY FRA. UHBERETNZNOWE. £ 2 2% A TxhE ko bbb E 25 TY,

LD Fx—b3 1% 20154E1H Fx—bF3 X  @F0AEDTFLF4VYT

LH25 2021 412 A ‘31 H ivga) 7 E=yae ARrtPrEE =R Bt
PRI, HRBEERP B EATo 12 1| Gojek 42 FRSF | 3,000 {8F | 2020% 38178
EANZRE— Ty THE L T4 2 | Epic Games KE 1,780 18F3 | 2020 95188
FEHDO Ly 720 BHELELDT 3 | Epic Games KE 1,000 {&F | 20214 68 28
H3 S —HUTHPBMY. Tk 4 | SZ DJITechnology Company FE 1,000 fEM | 20184 48 68
- N T, 5 | Instacart KE 871 {2M | 20185128138
Top 10 0)‘9 B 5 A 2021 ARITHELT 6 | Trax (Business/Productivity Software) | <> HR—)L 642 {8 | 20215 48 78
SNIBRRETHY ., Top 20 ICH 7 | Nuro (Road) KE 600 &3 | 2021 €108 68
2R TATH, 20 L% 8 | Gojek 1Y R=ST 550 /& | 2016 87 48
2021 FEOEERIEPHD TS, 2 9 | ElevateBio KE 525 {&M | 20214 38158
BT A RREEE LTAE 10 | Jobandtalent RRA 502 fi&F | 20214128 1R
Biiole, WERITHIZRRNEED 11 | Discord KE 500 &3 | 2021 % 9A16H
. U 12 | Momenta (China) HE 500 18 | 20214 47 88
EHIERIRORER, AAZ &L 13 | Momenta (China) AE 500 f&F | 20214 98158
RUAVTELTNEZ LD DD 14| Nuro (Road) K 500 &M | 20214 38258
AEATHB L9 ITBbnS, 15 | Rappi Ja>e7 500 & | 20214 78168
16 | Pony.ai KE 462 5 | 20205 2/25H
SRR 1. AFARE— Ty TR 17 | Paytm Mall 2N 453 {&F | 20184 47 4H
H AR50 b I U = ks Aotk 18 | QuintoAndar TSI 420 {8 | 20214 8A18H
DR LE LD TH S, 19 | Horizon Robotics FAE 400 f8F3 | 2021 178 7H
20 | Vuori KE 400 &M | 2021 108138
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Fil FX—b 41 RO Fx—b 4205005280, HRFREZFOENAREZ — T v 7O L UTERIR
BREH>TVBIDIE, RIIVTAYATHS. 2015 5FELUEDIEZ L OEN R X — N T v TEEG RO g o 1
(Fx—F43) Z2RTH. HREBRITE DT AV HIZHTHFEIE. BT EZHEDTHWBZ LB 5,
HREBERIZEHST, TAV DB EhEA /) R—=T a v OhDERRENTVWBZ LIZAL L TH S,

TAYH=Y AL NL—2?
5. GAERT & R L TREL B LR, BEEREZRZ— Ty 7OFIE T,
DIRfE. MHSIZSEE SO TRVWLRALTAHY 73027, BTV Y AU NL—RBOREZ — Ty THZ
DEE G LTRH>TOE LA, ERHE. RiERIELE XD, TFHRLT M7 04D K 5 I iifEd
BAR—= LT F~OEEEMN PR DBY EHA.
FIEHZ DL DITIIRERERIZH Y FHA L, BETE AR Y VC & T RFHRIEANIZZ L= TSI b1
L] ODRZ—=F Ty ZIUPEE LR, Vo tif b AR BV ELES, 2O &id. HRE
BROKEIZBIFDRAEZ— Ty TRRT VT FBRIERo TSI EITMA, YT NL—DAX—|
T T ~DOERELIEF R A DL D — R ZWoTNBE L NS 2 ¢ b, BRIZHI2DOMPLLNERA,

boldh, Z2MRDRLZ— Ty THRERIZLDLMRDOR L — T v FITxtd 5 & & m Z2 Hhlskilic g & o7

Fx—b 44 250DPBMHD. TRAY BT IZHEICKERBELBEL > TV BIDIRIERKRMENE S > TR
. HEROEEREFHPEHLTT AV ZIZ L THELZFETWBEDIF TR, 2E,. Z0HEIEE. 30525
BDWFRIEICL EEH>TBY, A0 HZF—7 LTI HREEROBINERS . HREERDO [T AV 1] 1257
ABE. HRIZATOHRIZRNWE S AZ 9 TH B,

F72. 2021 AEDO MR » ERHEE R B DI RD E. TAY HIZRNTHEHEBRLZVDIZT o7 g —ua v X
THY . T OTEEITT DEEIL AED A AMENNIZH D LSRR HNDETEHE2L0D ( Fx—b4-3),
FNEILE LT 30% fifE. 15% g DBE LRI Z HDTNBLDT—EHBH b,

M CEBATEMRDZAZ = Ty TREFICE D EMADZAZ— Ty FiTxd s 8EHNE2 RS &, I—a v
HENZR BB RMT. EED 2021 AETIXAAD 20 B % FLEZ HDBITLE EE > T0E 0D, BHEeia 30%
i CTRELTVEHE, TOTEEDRALZ— T v Z1Txtd 2B LEMEBUTO0AHINIZH B L 5 TH D, 2t
ROZRBE =T THERIZELZ2MRDR L — Ty ATk 28&HnE2ENICE LDl Fx—h4-5 2R
5&, ZOFRE LT, HEDOREZ—FT v 7T 2REPBD LI AL TVEZ LIIHL,MPTH S,
WEAE, RPBIROBEPE T o TR I LM, RE— Ty 7HEOMIZLHEL TSI L0 L Bbhb,

EHiT, Fx—h 43 »oid. 2021 EITBIF . HRBEEZROBLE, T7IVARLHET AV ADAZ =T v 71T
LIEFONTWEZ EBTD D, FHT. T 7Y ANOBERMEDS, A 27 TADBIRT S aiilizx 452 h &
DHENT LI, L TBIDERDHDEAS. HRIZBWTT 7Y A « =7y MCHTBHEEHPEE > TW
LTENEOND -ODIEELFEZD.

FEBL Frx— b 43 2R TH, HREERICEXDT 7V ARET AV ATBTDIEDORZ— Ty TITHd 5%
L AERBS TEIZHVD XS ITR->TETEY, BELARAICHE-> TSI &P DONDS, HREERITBI
577V ADEHRIIRT BAEZ— Ty TERERID LD DEIEZ. Fx— b 44 PO RTEN DA MROEEH
IZ & B RSB IT DB RIBOHRITBITI D7 7V HFEEOHAELD L. HLPITEWKEIZH D,
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Fx—b 4-3 HRBERZIDZENREZ— T v 71Tk 5 HlsBIg 208 (2015-2021)
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3. HEERE S XN

D EDkoiz, HREBEZORE~ X —IZMRDL K OHIBD ZZ — T v ZITHA L TWBIRMIZHZ0,. 22

Tl BEZEAT, ZOLIBHRBBERICEDENREZ = Ty TEEB, 70—V RXLVTED X 57407
BHZ ENZ TR Y 11 b0z L TnE Iz,

2021 SEO H RBEERIC X DENAZ =+ 7 v ZITH T D RE R 2 LURRpERE 7 R =T L ITE L O LR, DL
TO Fx—h51THY., AT, HREERIZEDHAENCAKEZ#ADZRAZ— Ty 7 (LI TEHNRX—
FTY T EVnS ) ITHTHER R FEREREE I ZA—ZLIZE DL, LD Fx— 152 THo,
FFIRIOWEDHEZ L THI S,

Fx—b 51 HREERICEIDENREZ— LTy FITkT 5 EEEEE 7 & —Z L OB R4 (2021 42)
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Source: PitchBook Data, Inc.

Fx—1 52 HREEFRICEIDENREZ— LTy FIThT 5 EEEEE S & —Z L OB R4 (2021 42)

Materials and Resources

1% \

m (B2B
Information Technology (828)
36% ! u (B2C)

i Energy
m Financial Services

m Healthcare

Healthcare
17%

u Information Technology

M Materials and Resources

Energy
2%
Financial Services
3% Source: PitchBook Data, Inc.



$it

e ; ) 2.0 2 15!Japanese)] al Inyestment Activit
TMI Associates ;J - ay—

ASSOCIATES = : = -8

Startup Insights Vol.1 April 2022 ; - : : E

PitchBook D7 —4& I, Fx— k51 & 52 26k, Fu— L EENTHE L THEE et 7 & —Ir 13l
THEIZR >TSS T eBbRrDd, ThUE. ZORRIIEBWTEREPRIVALZZ— T v 71d, AT
bHATSH, RERMRE LTRFEAREIAETINTEY, HAORZ— Ty 7HHRO b LY FohzEE T
5. VI TEROPL LRV, HEIERTPRMEY TED VY RAB L. JERITHIRIRN,

Lol b, MFICERAPRNDITTIERY. HREERICIZENALZ— Ty 7203 2 BELM4 L. HNR L —
7y T BHREEN L. EDIT3TD1IBZ SDEOBRIT 7 XA —THBZ LITIIEDY RV EN R L —
b7y FHT BEELMD B, IT v 7 & =Tk 2B REV. ZRUTHd 5T ENRLZ—
T TR BB LML L TiE. B2B. B2C & T Healthcare DA EY R AN, HARZ— T v THEIZBITS
ZNH LD, ZNENMNAHiTESL RO TVS,

FRIZ, B2C EVRRIZDOWTIE, BHARE— T v 7Tt 2 EE LM, HNRE— Ty 7o 5 #8%
RUEDTTB O FRESL K IR0 TWBDIE. HAENDZY — 7 v 7HENT5 58 & LT B2C BV R 21200
VDD EERETEEOT, FIEEN, KETIX (BB ZRZ—F 7y 7% M&A THRIHILTWL | EW0WHEkh
B—o0 [Til] LEbLNEA, AT, RERZCHTFEDOK S, ThbblithLizstEn MEgh] 2. &
ERBPWHTTH0O1L LR,

I, HREBRICEDENREZ —FT v 713 5B LMDV TE. Financial Services & Energy 7 #HIZxfd
BEEBZENTNTh & 4% Bl LTWADITx L. WMNARZ— b7y ZiTxtd 2 &L IOV TiE. ZhZEh
3 KO T E > TVB L BEEN, —ETHLHNTER L TAS LRIKT 5 XL 512, HAD&HY—E R,
BEOY —EZRBmDTHELTED., TR PR, 4/ R=T a UPEARNENBE & opI) & 785 Pain 5.
FRNZ PR WEBREIZH D, £, TRAF—FBHIZBW T, TPETIIEST L TBUFBRKBEERED TEY 3
A BAESRZZLLHY . TRAF—FHICBIZHEITHEATERZ— T v THEOBEPHENEIC LR TED
ERVIZWEV oMl b H DA S 2. BN E D HBREIR BSG 2B % 2 ERRBEZFBHAD LAt
2L, BREIBERIHO R AP R 205 2 EBHBIZR > EHAIZBWT, 4%, ZZ—bT v 7OMATY
=Ry =a—bIFARED TEHAN] ZRETELDF XLy Ox—0EENE 2 EAIfFEh 505, Bl
RITBWTIE, HADOEERIZ, TNODONWIZETEIA /) RXR—Y a VofzEMMIRDE S E LTINS LS Z
Lo Ly,

fth 5. 2015 AELIBEDRARIZ BT B FH R 7 A —ROH RBFRERIC X BEN R L — v T v 71Tk 2GR0 5
DHRE (Fx—1553) 2RTAHABE. IT &7 X —1Tx3 B EEIIMBAHINITH 5 — 5. Healthcare 77 BHIT RS
HEEBERMDEIMENIZH V. £, Energy W T AEE L. ALITHOTREHEHBEMLTWB X 5122
Fonbd,

BLRRIRNZ LT, rdf, Healthcare (T34 DB BIERILL TVD E XS EDONTNBEA, FiE, BEEEMFHR—
ZTH5 & Healthcare ) B0 3~ 2 BEE B O I A 2 RINIZBEZ I A T 2D TEERW (Fx— k54 ),
ZNEZAP BMRLRVTRS &, HXEEE T Z—I1Thd 2B ERED 5. 2015 4ELLRERRD TLREMIT
HEELTWAHNT bEbNSE, EEL., RESHN—ATHRS L, Healthcare 77 ¥HIZHiA L TO 2 &AUI S 0
IZHIIMLTW%, bbb, && &4 Ol Hidaeit R L ~)L T Healthcare Z7¥HITIEHBEZ > TH &
5T EMBTE (Fx— 55 ). Healthcare WBDHABIALL TNB L NS Z&iF, MEWRSZ S THS,

BB, EEBRB L. BURO PitchBook D7 —& A Hld, HREE KD Healthcare 7BFITBT HENRL— T v 7
W CEGHERETHZ LB TERP T, ZDD,. HEGHR— AT HREEZR D Healthcare 5y BHITHT)
LTWABHHAARHRLNE P E I DIXENLTIERV. ol b, PEOBERFIZHAORESFEPELZ S F L H
HTlEBEADE BERIHL AV THIEELZIEI D, BEMEORSOMEMEZX SRS LTid L ) BlEEm
THLOTHEIEINELH D, TOX I BREETIE. HREERD Healtheare 7Bk BB LO R S 1.
Fx—F53BRTHY. HPRLDEFAZITHS,
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Fx—1 53 HREERZLIDZENREZ - Ty FiTxd B EEREE S & — T L QBB S (2015 4F -2021 4¢)

100%
90%
80%
76 96 m Materials and Resources
70%
m Information Technology
60% m Healthcare
50% m Financial Services
0% 13 13 m Energy
’ 5 4 = (B20)
30% = (B2B)
29 39
20%
10% . =
0%
2015 2016 2017 2018 2019 2020 2021 Source: PitchBook Data, Inc.

Fx—b 54 2MRDRE—bT v FiTd 2 E8E 7 ZHIEERME (2015-2021)

100%
90%
80%
m Materials and Resources
70% .
m Information Technology
60% m Healthcare
50% m Financial Services
20% m Energy
’ = (B2C)
30% = (B2B)
20%
10%
0%
2015 2016 2017 2018 2019 2020 2021 Source: PitchBook Data, Inc.

Fx—155 L&MRADRE— LTy FiTd 5 EEERE 7 X R EA (2015-2021)

100%
90%
80%
m Materials and Resources
70% .
® Information Technology
60% m Healthcare
50% m Financial Services
0% mEnergy
’ u (B2C)
30% = (B2B)
20%
10%
0%
2015 2016 2017 2018 2019 2020 2021 Source: PitchBook Data, Inc.
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A. FRpE I

al Iny.e

S HITHlIA < 2021 EITBITF D HRBERICK DENRZ — b T v ZIT6d 2 FEPE BN OB -8Bz b

$5&. UTD Fx—h6-1 D@y LiroT,

Fx—b 6-1 FUOEREVDN OB R E M (2021 47)

= Media and Information Services (B2B)
® Other Financial Services

= Logistics

“ Multimedia and Design Software

= Application Software

= Real Estate Services (B2C)

= Financial Software

® Drug Discovery

= Food Products

™ Alternative Energy Equipment
= Aerospace and Defense

= Information Services (B2C)

u Others

m Business/Productivity Software

® Entertainment Software

u Automotive

® Therapeutic Devices

= Electronics (B2C)

u Educational and Training Services (B2C)
u Software Development Applications

Business/Productivity Software
12%

Financial Software
10%

Software
Development
Applications Rpad
1% 1%

Real
Estate  Information
Services ~ Services
(B2C) (BEC) Therapeutic Logfncs Autor:lotlve
1% % Devices 2% 2%
Educational and Training ) 2%
Services (B2C) Electronics ) Food Products
1% (B2C) Alternative Energy 2%
1% Equipment
2%
Consumer Finance Social/Platform Network Management Software
1% Software 2%
2%

Application Software

Multimedia and Design Software
1%

2%
Aerospace and Defense
1%

m Electronic Equipment and Instruments
u Other Healthcare Technology Systems
u Network Management Software

® Social/Platform Software

u Consumer Finance

= Road

Media and Information Services (B2B)
5%

Electronic Equipment and
Instruments
4%

Entertainment Software
3%

Drug Discovery

3%

Other Financial Services

2%

Other Healthcare Technology Systems

2%

Source: PitchBook Data, Inc.
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THZH LT, 2021 SRIZBF BRMR LRV TORE — + 7y TRE G2 LRI § 5 &, BIFO
Fx— b 620D L7BRH>TVS,

Fx— b 6-2 FEPEEEAMIOAMEL XL TORE— b7y TEELIEES A (2021 47)

™ Business/Productivity Software ® Financial Software u Media and Information Services (B2B) ® Drug Discovery

™ Food Products ® Entertainment Software ™ Biotechnology ™ Information Services (B2C)

u Other Healthcare Technology Systems = Network Management Software ® Educational Software ® Electronic Equipment and Instruments
u Application Software “ Automotive u Software Development Applications = Diagnostic Equipment

m Educational and Training Services (B2C) m Other Financial Services u |ogistics u Personal Products

u Other Services (B2C Non-Financial) = Therapeutic Devices = Multimedia and Design Software = Human Capital Services

u Application Specific Semiconductors u Others

Business/Productivity Software
16%

Financial Software
9%

Media and Information Services (B2B)
4%

Drug Discovery
3%

Food Products
2%

Entertainment Software
Application Specific 2%
Semiconductors
1%

Human Capital Services
1%

Biotechnology
2%

Information Services (B2C)
2%

Other
Financial

Automotive
1%

Services Other Healthcare Technology Systems
Multimedia and Design 1% 2%
v Software Educational Software )
Software Devel
1% Logistics evelopment 2%
Applications

1% Network Management
Electronic Equipment and Software
Application Instruments 2%

Software 2%

1%

1%
Therapeutic Devices
1%

Other Services (B2C Non-

Financial)
1% Personal

Products
1%

L Diagnostic Equipment
1%

Educational and Training Services
(B2C) i
1% Source: PitchBook Data, Inc.

WA 2T DL, bbAA. BEDHPHEEFRDOGHPLILTDIE>TEY ., [HRFEERPEEZITo T
ROVHEEER ] BT BARE— Ty 7oL R2HDI LRI 5, )i, BFEeo 5Tt e, Tz
HREEREPL K OBEZIATLTVD L LA TE DERER b, FErTER-TL S, ZOX54l& LT
I%. il z1X. Alternative Energy Equipment. Automotive. Electronic Equipment and Instruments, Entertainment
Software. Financial Software. B2B ® Media and Information 72 ERZEIF H B,

InbiE, WEhb, Frx—1b 6-2 EDHEIZENT 0.5% DL EDOAEBRBIFET ZEFHRTH S, bHbAA. HiE
DREEDS 63T fETHBDITH L. $EDREAH 38000 & KERAERBH D0, MADHME L SWE 508,
FROIZEHR U AT, WL, HADREE, HACB T3 RERFEITHFV TS X5 ik bND
LZATHY. HREN,
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5. RN

BRI, HREEZICIDEARZ =Ty 70T 2EER BN T, EDX S RERMTHMMINDAZ— T
Ty 7 L TEREPREINTDR,. 2Oz T E 0.

DR Fx— b T-1 1% HREERPEE 2T ENRZ— Ty T2EMNICTHELIELDTH S,

(%) =7 L. PitchBook DF—4& LiZ, —DDAKX— 7 v ZIZxt L TEHBOZEMAE D B THATWBHI5L L.
BT UL FEEEMEIT 1 DOFEMHBFLE L TWEDIF TRV AICERPLETH S, ZDHT. IFD

Fx— b 7-11&. THREEZOBELBED L S BERITINTNED] EW0WH T EDREPRMENZRT LD,
EVWIHRETHRITWERELZ LZ2BEDT 5,

Fx— k171
u TMT ® FinTech u Artificial Intelligence & Machine Learning = SaasS
= Mobile = Mobility Tech m Big Data ® E-Commerce
u Life Sciences ® CleanTech m Cryptocurrency/Blockchain ® HealthTech
u Supply Chain Tech  LOHAS & Wellness “ Manufacturing m Internet of Things
® Industrials M FoodTech M Robotics and Drones u Digital Health
u Climate Tech ™ Autonomous cars m EdTech M Gaming
u Real Estate Technology u Others

Real Estate Technology

EdTech 1% -
1% =
’ i i Others
e 14%
Autonomous cars o

Climate 1% : . FinTech
Tech T <A T &%
1% Digital Health — e

Robotics and Drones V B— Artificial Intelligence &
2% / —— Machine Learning
FoodTech _ — ' 7%

2%
Industrials
2%

Internet of Things — g .
% . ;: Mobile

h 0,
Manufacturing i 6%
3% Big Data
| 3%

LOHAS & Wellness
3%

Supply Chain Tech

0y
3% HealthTech

300

Mobility Tech

Life Sciences  E-Commerce 4%
3% 3%

Cryptocurrency/Blockchain CleanTech
3% 3%

Source: PitchBook Data, Inc.
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FRRDOBLEI S, 2HRLNAVTORE— Ty TERERMITOVWTEDOEMZ T LELDR, DLFD
'9:'?— I‘ 7_2 T‘\a’béo

Fx—h 72
™ Saas uTMT u Artificial Intelligence & Machine Learning ™ FinTech
= Mobile m Life Sciences ® E-Commerce ® Big Data
u HealthTech ® LOHAS & Wellness = Manufacturing ® CleanTech
u Cryptocurrency/Blockchain ® Industrials u Supply Chain Tech m FoodTech
™ EdTech ™ Internet of Things M Mobility Tech u Digital Health
u Marketing Tech ® Oncology ® Robotics and Drones ® Real Estate Technology
M Cybersecurity u Others

Cybersecurity

1%
e Others
i 15%

Real Estate Technology

Robotics and
Drones
1%

Oncology
1%

Marketing Tech :
Digital Health 1% \ s
2% \ B
- - B - _ Artificial Intelligence &
MObI|2IE; Tech_\ e — Machine Learning
°  Internet of Things = =4 8%
2% —
FinTech
| 7%
EdTech b
W T

FoodTech

9 . . .
Supply Chain Tech _2/0/— . Life Sciences
2% Big Data E-Commerce 4%
Industrials / 4% 4%
2% |

Cryptocurrency/Blockchain
P 2%2, CleanTech

3%

Manufacturing
3% LOHAS & Wellness

3%

Source: PitchBook Data, Inc.

HEZRHARTAS L, LRIV OPOLT, THREEZDOHLPRNEBDONSHEM] &2 5 TRV
LR TRND.

$il 21X, FinTech <> Mobile technology BIfgMD 2 X — b7 v ikt L Tix. &R LX) ToOREH)m & i L T
5% LU RSB RIEOEIEDRL L. FRHIZRS LD E LT, Cryptocurrency/Blockchain Bf&=> Mobility Tech BEfR~
DB BHINZ S WEEFREDbI S,

¥#1Z. Cryptocurrency/Blockchain BIRIZ DWW TIZ. Web 3.0 O IR THAMIZ G HEEHMEE > TWBE— K., £

TUTHERIIZHE D Token DFELTAHS H A TIE Al S 1L O RLHI & ORISR Tk LWl &2 321 % & —fkicHifg S h

TVaZenb, Web 3.0 IZBFRTIAZ—Ty 7AHSLAED. HHMCHPMEZLTNEZATHY ., HERM

BORLZ— 7y 7RO/ T, HAIZET S 2022 4L EOFMAEH S5, BN VC OHIziE, MiHTELD

Web3.0 T AR — Ty Al — R 32— LT0WAE 77V Fod ). T ok Ml #HRE
TP g B EE I S 2 5 X 5 T iz b,
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Chapter 1l

2021 iE HREFRICK D
KEIRX—ZAD A —F 7 v 7T 5 H8E

INETIE. HREERICXBENARZ— Ty 72k 2 8EHNIZOWT. ERAMIZIXEFEDEIZ 7 +—H R
TARZERLMBILTEREN, ThUME, HEAZEHITKY., THRIE‘BERIZESHALUNOREDORHIZBITS
Pg@Em ] WS BUE T, 2021 AED)R R A REE L T AN,

HADOKRFIERFHENOHMTHE - VAN —ZF T 4 AZ2HMA DU FEHTIE. BRD VCZIZLH & T 5
BREROFEXAMIC LD RKENICRETEMZHZ DAL= Ty 7 (LT PRERZ =Ty 7] L)) ~Ofk
HOYR— 2RI T o TS, 2021 4E S, BRABRFEHORERZ — b7y 7REZY R— P SETWEEL
BaicEENL,

7 —r LB OR i
VHBENPYR— P T AEAZWEREWRENREZ — Ty 7HREZEME. RERZ— Ty 7iITxt3 58%
BRI ONT, BRMAE. U HR—MIREXSNBETOTEE, A X7, ZLTT 7Y ARE,
Z DR B ECHIIIZIFIZEHD 5,
INZENI=— T BRI ANR N T 7 Fx —0E, BEALEVWRA YV IBFEAHBEZATT
B AGTIEREICAZE LS RZ— 8Ty T2 T BRI T+ — AL, ZOMOEITEIT 5 H%
BERZOBEHNZOWTIIFERED L R— P TITHZ LTV PETT . JTHIfEEEW,

2021 41, THRIFEERICEKBKERZ— T v 71Tk 2GRN OV R— 217> T DY 5H7# LD HLK
HELT, ZMIBuXEE L Tl ] 12Hd—EI&E bz, TDRsIE. PitchBook OF—4& Ehd 38
MFondHERLBL->THWS (Fx—h8-1),

BIRE T, PitchBook b, [HRBEERICL D2 DRERZ —F 7 v T~OEEH | Z2HENIc#RATE 57—
ZIFMBFTERN. oL b, [HREERPEERITOREDOKREREZ — T v 7B HiedliEegil 36
PITHIIMEMIZH Y (Fx— b 81), 2021 FEITBNTIE, AFELTHADWEROEEBR I N L OKRER X —
F7y ZZEZFRENTNDS, TOTLEPHT5E. HREBZLAVHRBEICLDZRKERZ =T v 72T S
BEAEL. PRVDOBHEIT EoTVNE I EAHEESND,

o KEHOBABERLY — RT3 ET VY FIZBMT 2 HARDOFEAXELATVS (LA, Zhizsm
TEXADRFELXEDFLROP L LNARN). PLTD. HEADEEMEER VDWW S lnner Circle] 1Tk
NTVHOTNEILOFENTH B ALV, ToMINE. hEMIZHAOEE N Z K EIFT 2 HEERKA > b
THY., 70 b T U —ITEE 5 LT, 4B LARATERICHEIZMOEEPR/ONDE T LEFHES .
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Fx—h 8-l
$14.00B - 200
$12.00B
225 250
$10.00B 196
200
162
$8.00B
$6.77B
126 150
6.00B
’ 101 $4.808
100
$4.00B 68 $3.728
$2.00B $1.43B $1.52B 50
$728.91M - -
S0.00M _ 0
2015 2016 2017 2018 2019 2020 2021

s Capital Invested  ==@==Deal Count
Source: PitchBook Data, Inc.

INOHDOEEP—RED X ST 7 B =R OEMOREZ L — Ty 72V T o TWzD,r 2l THD
L, 2021 FIZBV TR, BBEZE Fx—182 Fx—F83DXI5WHRLEL>TVD,

FEMMITIX. TMT, Al/Machine Learning, SaaS. FinTech. Mobile, Life Sciences 7 & &> 72 081261 5 4%
L, ZHUTHZ. Clean tech IZxF B HEEPHN.H>TELRHO>TWVAZ LIX. I—FRr=a— T LDOFENITH >
EHED—DL LT, HREEZPZD VY 2 — 3 U &EREITEBIIZRO TND Z EAENFINDE LD TH D,
BULLRER U,

Clean tech 77#plE. HAIZBW T HEEME R CEECHEPMOTTNDL T TH Y. ESG X SDGs 2 L& Hkng (248
FAMEERR VC bH bbb, [EHZBDTVDS ! BIRAICBWTHAL Y L 2O TRITT 5 KED R L —
N7y TH, 2022 AELBE D HARDBEEZE 23 E D T TR PRINEHA, ZhHZHEL TS HADZRZ— |
T TR REHE LW,

LB T TRV F % —$%& 12 b BSG D3] (H#% ESG. 2021/11/19)  https://project.nikkeibp.co.jp/ESG/atcl/column/00012/111100017/

Fx— | 8-2 Materials and Resources
1%
u (B2B)
= (B2C)
M Energy
Information Technology
47% : | Financial Services

m Healthcare

® Information Technology

Healthcare H Materials and Resources

16% Energy
4%

Financial Services
3%
Source: PitchBook Data, Inc.
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Fx—h 83

® Business/Productivity Software ® Financial Software u Entertainment Software = Media and Information Services (B2B)
® Drug Discovery ® Electronic Equipment and Instruments u Other Healthcare Technology Systems ® Alternative Energy Equipment

u Electronics (B2C) = Multimedia and Design Software = Aerospace and Defense = Automotive

u Diagnostic Equipment u Food Products u Network Management Software m Other Hardware

®Road ® Biotechnology ® Educational and Training Services (B2C) u Information Services (B2C)

“ Social/Platform Software m Software Development Applications ® Therapeutic Devices ® Others

Business/Productivity Software

17% Financial Software
6%

Therapeutic
Devices
1%

Entertainment Software
5%

Software
Development
Applications

1% Media and Information

Social/Platform Software _’ Services (B2B)

5%
1% Drug Discovery ’
Information Services (B2C) 4%
1%

Electronic Equipment and
Instruments
4%

Educational and Training
Services (B2C)
1%

Other Healthcare
Technology Systems
3%

Other
Hardware

Automotive
2%

Electronics (B2C)
Biotechnology 3%

1%  Network Management Software Alternative Energy Equipment

3%

Diagnostic Aerospace and

2% Equipment Multimedia and Design Software
Food Products 2% De;ci/nse 2%
o .
2% Source: PitchBook Data, Inc.
Fx— b 84
uTMT ® Artificial Intelligence & Machine Learning u SaaS ® Big Data
® FinTech = Mobile " Life Sciences  Mobility Tech
“ CleanTech ™ LOHAS & Wellness ™ HealthTech ™ Internet of Things
u Manufacturing u Supply Chain Tech u Cryptocurrency/Blockchain = Robotics and Drones
= E-Commerce ® |ndustrials ™ Digital Health ® FoodTech
u Real Estate Technology = Autonomous cars ® Climate Tech = Gaming
u Advanced Manufacturing u Others

Advanced Manufacturing
1%

Climate Tech
2%

Gaming

1%_\

Autonomous cars
2%
Real Estate Technology
2% FoodTech —

. 2%
Digital Health ——

2%

Artificial Intelligence & Machine
Learning
9%

Industrials
2%

FinTech
- : - 4%
E-Commerce / Mobile y
2% 4%
Robotics and Drones
2%

Big Data
4%

Cryptocurrency/Blockchain

0y
2% Manufacturing

2%

Supply Chain Tech
2%

Life Sciences
HealthTech "OHAS & CleanTech  Mobility Tech 2%
Wellness 3% 4%

3% Source: PitchBook Data, Inc.

Internet of Things
2% 2%
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BRI, TNHDKRERZ =Ty ZIZH 2HEITSNT 5 HRBEZDBIEZ WTAHAX S,

BRI TS E B D, Google, Facebook. Apple LWV FH/MELEITF TR, 2D /) R—=Ta v &4
AHLTWBERZ =Ty THREEHAMET DY AU N L —~OEEIE, 2008 4EDY —< > a v 7#%., BUEzk
THERBILLIZCDZ. HATDH. 2010 4E4XHTEA> B Open Innovation O D FIZHUARALZ — R Ty 7%
BEHSEIN, DV ANL—2ECHETIRERE — 8T v I~OEEPEZH OB,

KEEEDORLFx—T 74 F L RITBNTEH, THEX. FEXMLI—RL— MRV Fr—Fx EXNIT LD
BB O BB L TOWAMEMIZH 505, HREBEEZ LR VPHRBEIZIZRKEREZ— Ty 7~OEEE W
FEEI S G, oMM BEHONDS,

DTFD Fx—b 85 oRTHMNSLEEBY, HAOFEXE LT A—KRL— IRV F ¥ —F ¥ EX¥ LA 5O
PRI, AR ERD Z I LTS M R THRNS, 20204E2 2, BZHL A HOBBIZX VYT
—HOVRETH L BDNE DD, 2021 4EITIE, HEKIZLZBELI—KRL— IRV Fr—Fx EX
MZEBHE L. e LB ARmZiERT 2ICE-> TS,

Fx—h 85

INVESTOR TYPE
B Angel (individual) B Asset Manager M Corporate Venture Capital M Corporation M Investment Bank

2015 2016 2017 2018 2019 2020 2021

A= Ty FLOBERRUEVWDWEF—F o f JR— 3 L OBLEWIZ. )AL BASRIZR#RENBIZE-
THED., 20224 L, 29 LEAADHELHLVPI—RL— MRV Fx—F X EXNVIZEIDRKEREZ—FT >
TFAOEEIL. BmMicitbhbd e plENnS,

L, REHRAZ = Ty 72 CHETEINERZ—FT Y TAOEEIZ, R—2 LR TWARERBRRDTE
TR RUEDHED FHR 7 u— XD iV o D TEEMRMEE T, HADZN LIZKEL BRDHHL <
T B0, TEBEDEZA] ODHA XL ANRRNE, ALREEKLDZELENERDNS,

Il ZORE—FEITFTES TR, FURBOHGEK. WbpD [Market Term| 230D TRV &ITX
D RWBPEERNIZEYIE LY . 8d 2010 B2y Hhd. Market Term Tk WEMEEHR LSS, #WRHEZ
TEDIIHEERFMTH S, TOLIBRTIEVPLCAMZEB)EHEL, HEE2RAL—RIZIITTED LS. #YRY
R—= 2B EBEE L,
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Chapterlll

2021 iE HABREFRICKL S
KERN—ZDAY—F7 27 DEIL

AEORETE LT, BERCHELWSGEPL L S HITHEAT, HAREPHINE WS B TREREZ -7y 7%
BV AT B> e — R 2B L 12w,

Fx— k91 DLBY, PitchBook D7 —4 k. 2021 4Ehiz, THARIZAILZREZ D FEntkz vl & UZHkIEY
HINF (Strategic Acquiror) 25, KRENZAREREZ B2 AL — Ty 7B L — X1 1X. AitTl0 ey b9 5,
ZD5B, T4 =LY A ZDBPWASPITROTND LDIZ 4 EDARIEMR, $100M FifEDT 4 —LhHRKENVLDTIX
$IBOTF 4 —NbEBNT,

WEREOBEREAEE WS BUSTE A, 2o M T E o 7= 2020 456 LTI & e o> 7225, a2 o F#ds
BB B ATIZIBUTIZ 2017 442 14 1, 2018 442 16 #2019 4RI 18 fREZidik L T Wizl E 2 5 &, EHIRDH)
FREMIZE > TVB EETRSWYINR W, EZLPC. oA 7T HEE 100% O (FikZhizs
THFRITE D LEMORE) 1%, 2<EEAEVHRRLS, BT,V AEa—% L. 74 ZZHML T, Lo
TR D M&A TUHRIZFTOIRET 7o —F b I uFMTEBICEBTERVHPTIE. MEADTLILELEE %
BRvor b Ly, SR Tae M 5oREER El L0 A2 Yk k5 icibhd (Fx—h9-1),

Fx—19-1

20 $400.00M
18

18 $335.28M

$350.00M

$257.50M $300.00M

$250.00M
$200.00M

$150.00M

$85.00M

$71.75M $100.00M
4 $50.00M

$0.00M

2015 2016 2017 2018 2019 2020 2021
mm Deal Count  ==@= Median Deal Size

Source: PitchBook Data, Inc.

ZOXHRBHOHIREIX. TuFMHEiRICBITZHADFHELL RO CVCIZL B RERZ— T v IT~OEED
e LEFH LTS (Fx—b 85 ), 2022 4ELIBRIL. BEIEHOERIL & BT 3T, HIUSE LIERIEL
TV Z ERWfEENS,

7838, PitchBook D7 —XiZX B &, [(HADHNKIZL D bDITRS W) 2021 FEITBTF 5 RERAZ— T >
T OHEWEE] &, AR R E < ERY | 2015 AEDIRETIRE B L 70 B 1200 Rl 2L TwD (Fr—19-2).

2021 41X, & H B KEEHRFHTO MEA F—L0 6, TR ERBICLVE] LOBIHEIZATERE, TOE
BIELWZ &%, PitchBook F —4& L EAFIFHNTWNS,
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Fx—F9-2

1,400 $80.00M
$70.00M $70.84M 1,258

—

$70.00M

1,200 $63.00M
$59.25M

$60.00M

934

1,000

$50.00M
$41.76M

800 $49.50M

$40.00M

600
$30.00M

400
$20.00M

200 $10.00M

$0.00M
2015 2016 2017 2018 2019 2020 2021
mmmm Deal Count  ==@=Median Deal Size Source: PitchBook Data, Inc.

BB, HNGHP ARSI N TO S EZEOHPEAO PREIX, 2021 42 2 ZRTEREET O A TR 720 DD, 5] Eise
& $T0M Riffe & 72 > TH Y 2019 LIRS IE X D OBRICH D L FZ2D( Fx—F 9-2 ), 1200 D EMAED 5 5.
HINGHP AL SN TODIRMFAFRZI I IR ER WD, ZOMRIEORTIZALT LSBT LAV b
HDWHH D DMBIEMNR—ZADRRZE 25 &, R0 HIEAIIHAHNSSEVEINIZH S X 5 ITE L H5h D,

HRHT, THREHEICKDKEREL — b7y ZTHIEN] 1I2BWT, gl & il TOT 4 — i nd
WO ERE. AP SIS TR LA THS. TOELEHET BITED 57 — & % PitchBook L2 6145
TEMTERVE, HEAOEHWTERE S DIZrPDL T, RKERZ— Ty 7OENEHO AN MM E UTH
AV TOWAHEIIZH D Z EIFRENRNEEZ LN (Fx—192), BOTLRIHAMELLTL, 7T—
VTU NRMYIIRA VT 4 TR—F RAOFRE LW U THENRENESICEED BT B L 51T, ZEBom
BEPORETHILBEEND,

I AR—F—DAY — T v 7 M&A

BHEBANTB T 2021418 THREEMFBA R E KM L 2 L4080 —D0B, J0RAR—K—DRAZ—FT v
7 M&A £ T L7,

BT, MTPBRAZ—FT Yy 7 THA I LREETH A5 L. T100%DF5r ] % 52D THRAGT 5
T EPETHICEPNTERSGIBHhLIZHBEZEIEFCTHY, RELRELHDLDTIEHV EFHA, LArL,
OkEHEP —ERU LOKKRZHRAL TVWAZ EITMA.@Q(HAENAZMDT) BEEOIFEK. M
ZFDOLAEDEERK, e A =N THIMEARNZ &, BAX— T v 7 MEA DT 4 — VK% G-
ZABTEBHVET, BlIZIERAZ—FT v 7 MA IZBIFBIEERA ¥ bD—o0 [EYRA LT+
71 OFEEITHETTS, 7= TU F—2%&L->5Th, [OOWD EBITDA| Z~— R (T d 5 HAkHl
BHBRET S L LT, ZOEBITDAIZE SGIRTE00 (FifEE B A5HEHETT HEI S ITEVED Y .
KTl US- GAAP 2 WiE IFRS BaBAICE,A N TS, W UL TEBITDA] o THHEIZFE UL
BTRIEPTEIDITTREDY FHA.) BRE, HWHFORKELIFED XL 2D IUE TET2] A
5X5REHLHVET L., [Z0H, ZOXAETH TS Al BPAETIEE L, HNGOH, LD
ROMD MNEGE2A ] PHEAHHLHVET, AETIE~Y—Fy FME—AKELEEDNS Z L5, BEHTIIED
TTAXRYTA VT, HEIVIAOLFFHITHESED RSO LMD etk b H 1 B AN & Tk
HABBREITRDEZEEFEIETLHY THA
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