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(Bt EHRFIL)
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M 20BN L TL—S T B4 TEY)
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16910 [k
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7,120 9,599 5,233
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3,604 5,620 (58%) 3,840
2,021 1,572 2,182
LA L 1,192
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AE—rT7UTIIEITHFERREEIL 2012 F£ 5 2018 FITH
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FTOREI—LTVTRE~DBABBENZELF N IEMNH
B"Ihb,

<BFE 2> AUFDRE— 7y BEDHIBIHIE 2

M Early stage W
Later stage (2 =2/ [l Stage Unknown 18,902
(L B AR Reliance Jiol- L%
TS BIEORTETE R
10,675 | 61%
9,599

5,620 4851 61%

C O |
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1.880 2,182 23%
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<BRE 3> AUFDEARI— PV FISHTEEERER 2
25T aime
otxE samy | EH T o L,
- FEILY T PEER ETIITOM
Ola ST 2,906 | SoftBank, Accel Partners, Sequoia Capital
Snapdeal Eav-—2 1,576 | SoftBank, Recruit, Blackrock, Alibaba Group
oYo LB 1,550 ggq??:lki Sequoia Capital India, Lightspeed India
ers
Swiggy Z—FF U 1,466 | Accel India, Norwest Venture Partners, SAIF Partners
gg:;wgr:umcauons ?F’;irﬂ/)ﬁ&% 890 | Intel Capital, Sapphire Ventures, Alibaba Group
ReNew Power Iy REEFES 884 | JERA, Goldman Sachs, Asian Development Bank
a _ Bessemer Venture Partners, Alibaba Group, Helion
BigBasket FHEEREIT—2 837 | Venture Partners
. FoTAHE Lightspeed India Partners, Sequoia Capital India, Tencent
BYJUS W 784 Holdings
Zomato gfﬁ;if\g 658 | Sequoia Capital, VY Capital
18AFRRE
PolicyBazaar B 347 | SoftBank, Info Edge
Hike Syt =T ) 261 | SoftBank, Tiger Global management, Tencent, Foxconn
Delhivery ALAF 492 257 | SoftBank, Times Internet, Nexus Venture Pariners
B2BV —Twt Lightspeed Venture Pariners, Microsoft ScaleUp, DST
Udaan EDEES 25| Giobal
- . e Softbank, Kleiner Perkins Caufield & Byers, Sherpalo
InMobi ENAIES 213 Ventures !
Rivigo OURF 52 166 ;;‘32”‘9 Pincus, Trifecta Capital Advisors, SAIF Partners
Mu Sigma F—ETFIF O 180 | General Atlantic, Sequoia Capital India
Lenskart.com [lein Vo) 130 | Softbank, Chiratae Ventures, Premjilnvest
Dream11 =0T — 4 100 | Tencent Holdings, Kaalari Capital, Steadview Capital
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BRAT—VIZRUNGBRERIFEE XBFONEKRE
ROGFERNBEETHIH. PE. BEOIRERLEHLT
EFTCWNDS, A= URBREFELHRERICEL., R R42—
FPYTERIZERYEEA TS,
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2018 FIZFHHBIN-FELERITOIREIHIHFIZE TS
IPO I&. BRLUWVRIBEELEDFEN DO IT 2B %RE
DEHLHHY. RESDEERIE MGA/ENTD IPO EE
EERN

3- BRRULAMXE

AIE RN BT X B % (Startup India) 1% 2016 &£ &Y R4—k,
EMEDEE TMBEBENERT I, BERISEFEE
I BIZFE5—5nD,
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(1) RE—+7yTHREDOTHIHRE

2018 E(ZH1+5 Later Stage DIFEMRFEDHEHE1=
—2D 2 A EHTEY, VUHR—IVIZE T STERED
BHEI—H1Ia—2ICkoTESIIN TSI EL LMD,
2012 FE A 2018 (M T T, Later Stage DIFEHEILE
THREE 43%., AEEBMEIFEFHREE 12000DR—X
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M Eary stage -
Later stage (1 =21—"Li4) [l Stage Unknown
(G TR ENE D]
5,233
18%
3,840
| 13% [RCTTTS
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<BR% 5> THRI—FP VI EBEEEDOREFKT °

Ref TBHAT
e o EE
EREGIL | wwmw | MER GFFBAEE SALKERE
- i) BT FEER BFITOM
SoftBank, Tokyo Century, Yamaha, Toyota, Microsoft,
Grab(3%) S 6,780 | Tiger Global Management, Booking Holdings,
Didi Chuxing, Hyundai,
da Grou EC 4210 Alibaba Group, Tesco, Tengelmann Ventures, Temasek
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a_ General Atlantic, Ontario Teachers' Pension Plan,
Sea Toh 1,297 Khazanah Nasional
Trax(i) AN FEIEE T DE g7 | Warburg Pincus, Boyu Capital, Investec, Broad Peak
i B Investment
* o TS
BIGO Technelogy 5:?;‘%j7 vk 272 | Ping An Overseas Holdings, YY.com
ONE e P . el .
Championship 2= 266 | Sequoia Capital India, Sequoia Capital, Mission Holdings
;ﬁ:inxacemimls ZJ;?VTI\/Z‘ 258 | Dundee Corporation, Genting management
AT
ZALORA Group Dt 238 | Telenor
Heptagon A . .
- 42a Access Industries, J.P. Morgan Asset Management,
gi\;iigced Micro AFFa02 214 Rocket Internet, Tengelmann Ventures
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DeepTech #;EMA LTz FinTech, Healthcare, Cyber Security
FEDRI—+TYTLEELTETLS,
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FREEMNFIDT, Block71 HEDBAFICKSRERTIETO
TS LHEELEFE. VUAR—ILENESDOREEN
ZNELEHMTH S,
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AR—RTYOTREFIZEST. DEVWAMT—ILTOESEE
AMERHEEFOBIE~DORLO, BEATISETTORE
DHLIHRERELNZ D,
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Y FinTech, AgriTech, CyberSecurity, Healthcare & IP
(5198 E) Bl Y RHE A 1= DeepTech B ZIREL TS,

1- BER

BETEDUAR—IICHUEEZEL FA—N\)LIT ¥ Xed
E%R VC LIREEETHIL, TDO. FRAT—IIT—FEHD
BERIIEALAT S, Later Stage DR ERI(TXF VC RUY
BIFRI7VRHKER, Series C LIRICEERAEDELAHD
LENBD. BATIERFRI7URHHFRIZEKY Later Stage
~DEELEIEINDODHD,

2- Exit #i%

B EEZEE T (SGX) [2H1TBRA—F 7y T D IPO [EKT2
REAHIZHY ., BLDRE— TV T2ELTIE, KFREIZK
% M&GA RUFHREZDFHOIMNEKXEZEDEHES IPO
MNEREMRRE LS,

3- BRFRUAKMRE

BIERICE TRV RO — 1 OEE - FH =R, RS
#0% (Regulatory Sandbox) % DeepTech B4 &, ALIEH
7EXIR %K (Startup SG) AEREN . REHRDTYIRA—L
TyTEIBIZENYHL TS,

(8%B) ETIVTIZH1T2BREDE
"REA7OTHEBOREICEALTERE. Do R—LEHR
RELTEEANBVDRATIKCEN+ATRETH D, B,
ELOBEARNLUAR—NEURITRETHZETL. &E
DRE—FFYTRLUHR—NITRREBERERNSES
ERELTND,”

(BA, £7)
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(1) RE—+7yTHREDOTHIHRE

2013 5 2018 FEITHIT T, AERBIIETHRER
137% TEKE, 2018 £TIE1=a0— A TZFHREED 9 Z
FEHHTHY. MO AaRIE1IZa—DELEFEICE
SlanfztDEE RS, 212, REIZHITHBERE (Over-
Valuation) ##& &9 5FLH 5.

<BF 6> IVFRVFDEHARA—NTFYFITHTIEERER *
M Early stage Mo

Later stage(2.=1—"-L1%) [l Stage Unknown
(BT AREIL)

—abD 1= DHT
2EOEINIEE DD 3,834
3%

NA 1 9 1

2009 2010 2011 2012

<BR 7> THRI—FPYTEAREEDRERG ¢

(2) RE—+ 7T DHE

B2C AAARTHY. . BEDEBLEBRD=OF vy a/—
UBEORPICHY  BEGHRNEICRSIETORLIC
Hd.

1- BRI —ARUVEX£ESE

A=a—2#AtI#< Later Stage R EDFHERILE KR,
EC ®RFLED B2C HKRELH. BENTIHZITE S,

—#B.B2B 1L HIEH DL BABEEFRAITORIAUED
P2P LY TAVY  RAAT74F U REIZBED,

4 CrunchBase #HZ2H DT —HX—REEIZ PWC 7R/ 41— 1R

it TBRET
T Eioed
ERECOL | wewm | 82D (T AR T REE
- i T REERE BFITOM
Mitsubishi Corp, Mitsubishi Motors, Mitsubishi UFJ Lease,
Gojek (3} R 3,168 | Google, Kohlberg Kravis Roberts, Warburg Pincus,
| | JD.com, Tencent Holdings,
Tokopedia 3) Eav—2 2,448 | SoftBank, Beenos Partners, Alibaba Group
Matahari Mall Eav—2. 5 616 | Mitsui&Co., Lippo Group, Mahatari Department Stores
HFILFE | Sequoia Capital, Hillhouse Capital Group, JD.com, East |
Travelokal ) ATy 500 |\, ires
g Sequoia Capital India, FINUP, Qiming Venture Partners,
Akulaku FATvY 120 January Gapital
Qoo10-Indonesia | E17—2. a2 rB\rcc!(swd\E Pap\\a\, eBay, Oak Investment Partners, Saban
Capital Group
Elevenia Eaw—2 68 | SK Planet, XL Axiata Tbk
Navigat Group HE 46 | Standard Chartered Bank
Reliance Capital g |
Management FAUTwD 45 | LeapFrog Investments
Orchid Internet
Holdings E3v—-2 40 | BOSCH CAPITAL ADVISORS, Haddad Advisory

2- A¥

HAVCHoDOEEFZEICITEEIINEAETHY. BKD MBA
HBELEDBEBRDODRI—FPYTEIEENNE—F,
—ATIRNIRDAVRBUTO A EFELKREIT A
MHEERAURICBHESMEF ORI—7YTEERE,

3- RERE
FoulaN—UREDBHILIZE>TIHILETDEBRM
RAFE B AHMBEROBRYBAERDE=LDOD, £4%
BIZBEDZVAM (TROAVRE-HTE) Z BN THEEZ
FTRIEFBRRIZBLWTERETHD,

(3) RA—+F7Y 7 -TAV AT L

EBEMEHEORESNS, AERABICKRESEIIL KT
3. o1 a—VITFEoTHY. TaLRTLITRESR
LR,

1- BEX

Early Stage ZHulMTHis, E., BE. KE. 1VF BX
FRLARERMNEFET SN, Later Stage 2L TIEHE4a
BESND VC-EELHICRSN. Series C DELFET S
LN HoT-. BEENMBERIR A Ty THREICH
HLIBH TS,

2- Exit #i5

BERNOHETISTREMBDI=0. Exit DRIRE(E MRA
Mk, BES IPO [CAIFTIE, BEEEDDLEE, —8
NDA=a—2FEBVT,. AERE—,7y 705 O—/RILTD
MBEDRINEREBELLD,

3- BRRULAMXE
BRZEBIZEVLWTIEHERMET I av RN ET 000 A1
FIEMEICKBRE— T YT ERBELEDTYF T DAL
Y. A—FFTI0TS5LEE R,

(B%) 7Y ICBI+T2BEREDE
“AVRRLT Tl Series C LIEDEEREICRELESD
T, BRAOHEOREREIL—avELIT, EDORE
ERYBZ TLEL,”

(AVERY T, RB—bkF7 w7 FinTech)

AVRRO T IFHFEETRORI— 7y T HIGERIEIZH
%, BREFEILFHLKEDRETEH, AVFROTREFT—
FybBEBEMDS Valuation AAELIIERIZH S,
(BZ&.VC)



1.5 RpF A, <L—I7, A, 749

(1) RE—+7yTHREDOTHIHRE

REF L B TAVEVIZEVWT, LEBEIEEORE
HREDH 8 BIEEZ GHAIEMR ., TDT=0. FEREDHE
Mgk, —HRE—r7VTOFZEICES I SN-RETHEEE
ZbN5b, 2019 FEDOANMLORERLEILKIBIZHEML., B
B7CTEELETOD 18%E5HDETIZAMLE:,

<BE% 8> EEDRE— 7 VTR E O HIFHRIE ©

B Early stage Later stage [ Stage Unknown

(B FRAF L)
BRI AR T e AN E

ShLHEE TR, B
195 I Tt S feh

BRI A8 T o i KRR
A HHihE"?

266
134 165 ]

74
= ||
4 11 1 2 || 5 16 - 4] 4
2009 2012 2018 2009 2012 2018 2009 2012 2018
AL

TL—=iF a4

2009 2012 2018 ¢
Z4UE

<BR 9> EEDHEARG—IFYFICHTIETERER

P [ Sl TEHET
(2TI=a—) FHRES i (RT3 BAREE GTIRETRE
FEY FTEPEEE RFITOM
Vincom a4 ’
Shopping Mall Eairty 300 | Warburg Pincus
’y\” Tiki Corporation %%547%@ B3 | CyberAgent Capital, Sumitomo Corporation, JD.com, VNG
+
Ly Beenos Partners, Daiwa P| Partners, econtext Asia and
Sendo C2CEC 51 | Beenos Asia, SBI Group, BEENEXT, SKS Ventures,
Softbank Ventures Asia, FPT Group
. EF A Evolution Media, Hearst Communications, Liberty Global,
E iflix AFTF 208 | Moelis & Company, Gatcha Group, Delta Partners, EDBI,
il Bris Herbert Smith Freehills, Jungle Ventures, PLDT, Sky
| iProperty.com FIOR LS 100 | REA Group
*| Onlyou YRR 45 | AVIC Trust, Pan-China, XCIM, Sunner Capital
NTT, Sumiomeo, CyberAgent Capital, NTT DoColMo,
Sinarmas, Sumitomo Corporation Equity Asia, Ardent
aCommerce EC 94 | Gapital, , Inspire Ventures, JL Ca) itaUanuaq_rCapita\ Blue
Sky Private Equity, DKSH, MDI Ventures, N DOCOMO
I Ventures, Emerald Media
ngeila”a FTILEE 82 | Goldman Sachs, East Pacific Capital
Ensogo |EC 42 Ward Ferry Management, Weipinhui
Vista Land & HED M 525
| Lifescapes B 3
g ?’r;?gg?irons ;i?; 220 | Kohlberg Kravis Roberts, Tencent, IFC, PLDT
v ) | [BlockTower, Pantera Capital, Strong Ventures, Wavemaker
ODX Pte. Ltd A A=k 60 Genesis, Kenetic, Hexa Labs, Oxygen House

(2) RE—r7yTBREDOTIRRE

IOV RTLOBBOERIZ, BN TRBREBALZESGA
MIZEDBEDORIA—LTITADSENHLVEST, AT
L=V F7ERDISLTRA—NTYTHERIELIRD T
(AV-E) 937

1- BE7x—X

DURAR—IL AVFERL TERRC ASEAN FEETHALZD
ZO—U R EIFEEZLFHITS Revolution Precrafted (7

1JEL)D 1 #HDOAEBESN, A 20—0 R EOEHEIL
W& THIRURIB

2- A\#

REF L IL—2F ATl B THRE-RERROSHD
BFELGAHMDS., EEDRI— T YT TEELTLSIKR, 7
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