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Preferred Networks $2 2018/5/17  Japan Artificial intelligence
SmartNews $1 2019/8/5  Japan Mobile & telecommunications
150 128 Paidy $1 2021/3/30  Japan Fintech
Liquid $1 2019/4/3  Japan Fintech
Playco $1 2020/9/21  Japan Other
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RVPI (%) | 7Y MRR (%) | 2YMIFTI (X)
EyvF-3 I7YRE PIC (%) DPI (%) XY UBIFRS, US GAAP, FAS 157, EERIPEVHA R34 VI EAEMECEICEE
TIRBWED, TNSORIEIME R Mts L ORMLRICIEZR,
20104 3 100.0 87.3 92.0 16.9 2.66
20115 6 100.0 11041 84.3 19.4 2.23
20128 3 100.0 132.6 202.9 38.4 5.11
20136 7 100.0 32.8 146.0 15.2 2.03
2014% 6 100.0 48.2 139.8 26.2 2.32
20155 13 100.0 2 133.0 16.9 1.38
20165 9 91.2 0 112.4 7.2 1.14
20178 10 78.5 0 97.4 n/m 1.01
20184 12 50.0 0 96.3 n/m 0.96
2019% 9 114 0 92.7 n/m 0.93

R : Pregin-JVCABRVCA S FX -7 (202069F %)

*010EBOE>T-3T7 > REWS (N=78K) » J7 > RN SERNR Em CORROSECHE DERIIR V20, BEIEROIRRIIIERR (n/m = Not Meaningful)
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JPEA/N\DA—T U RAERE (20194F)

15EfE 3 fH] 5 fE 1054
20194 2017-20194 2015-20194 2010-20194F
. % v FIRR 14.80% 12.07% 10.50% 13.43%
ERNT7UE 77y R 50 41 44 39
TOPIX 18.12% 6.65% 6.40% 8.93%
BN 23.32% 5.42% 4.10% 4.50%

TEFEESEFR OB BE/NTAr—T X (20194F)

1A 3FE b fE 104
20194 2017-20194F 2015-20194%F 2010-2019%
Wﬁﬁ*&f&% FHNet IRR 10.80% 15.48% 11.94% 15.60%
Ry F~v—7PME -13.20% 0.78% 1.10% 8.42%
MSCI-ACWI (2 Z55A - [iE) ¥ -13.44% 0.43% 0.71% 7.42%
TIL7 7 (HPMERYF<—7) 24.12% 14.70% 10.84% 7.18%
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Hi # : Kaplan and Schoar “Private Equity Performance: Returns, Persistence, and Capital Flows” The Journal of Finance, August 2005
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> Screening & Engagementd<Y$ldentification & Implementation& G R
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(AUM) FO—av g FO—avhR & EELE

2015) 10.26F X 12.2% X H% = 0.513k M
*E: 50-65
EX: 15-25
HA 10-25

77 -ROW:10-20

EFEES

4003k F1 X 1.0% X 30% 1.23kM

(2019)
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