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1-1. M&A/IPO

ể M&A

: 2025 IPO

M&A  ( )

8

IPO
M&A

5.3%

IPO M&A
M&A M&A

594  
(80.2% )

39  
(5.3% )

108  
(14.6% )

IPOM&AEXIT

n =
741

60%

92%

94%

40%

8%

6%

IPOM&A

487

5,339

869

IPO/M&A  (2020~2024 )

 

21 3 4

ṕ ṖJETRO ṕ2025 6 Ṗ IPO M&A

* 2025 3 2010 -2024 IPO M&A VC

*M&A Pitchbook / /LBO /
*Source: PitchBook , a Morningstar company
*The cited data has not been reviewed by PitchBook analysts and may be inconsistentwith PitchBook methodology.

https://www.smtb.jp/-/media/tb/about/corporate/release/pdf/250603.pdf
https://www.smtb.jp/-/media/tb/about/corporate/release/pdf/250603.pdf
https://www.smtb.jp/-/media/tb/about/corporate/release/pdf/250603.pdf
https://www.smtb.jp/-/media/tb/about/corporate/release/pdf/250603.pdf
https://www.smtb.jp/-/media/tb/about/corporate/release/pdf/250603.pdf


10

M&A

ể M&A

M&A

M&A
ṕ

 Ṗ

IPO

M&A

M&A
M&A

ךּ

 (
)

IPO M&A

=  (M&A
) IPO M&A

 ( )

M&A

VCM&A

VC

IPO M&A
IPO M&A

IPO
IPO EXIT

2

1

3

4



11

M&A

 IPO 
M&A

IPO
Å IPO 

Å  IPO 

Å

Å IPO

ể M&A

 ( )

IPO
M&A

IPO ṕ Ṗ

: 1 =150 ; 1
: Initial Listing Guide, Nasdaq (2025) Nasdaq Capital Market

Å  $5 million ( 7.5 ) 
Å  $15 million ( 22.5 ) 
Å  2

Å $50 million ( 75 ) 
Å $15 million ( 22.5 ) 

Å  $750,000 ( 1.1 ) 
( 3 2 )
Å  $4 million ( 6 ) 
Å  $15 million ( 22.5 ) 

Å  100
Å 300
Å 3
Å  $4 ( 600 )  

(  $2~3 )

Equity 
Standard

Market Value 
Standard

Net Income 
Standard

( )

1

2

3

Ḳ IPO

Nasdaq Capital Market 

https://listingcenter.nasdaq.com/assets/initialguide.pdf
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IPO IPO

1-1. M&A/IPO  

10 5%

ể M&A

1/2

1/2 ~ 1

1 ~3

3 ~10

10

138 (17% )

226 (28% )

301
(37% )

105 (13% )

42 (5% )

:  2004 7 ~2024 /  ( )  
:   (2024 10 ~12 )  (

) 
:   ( )  ( )

: 2024 2024 10 ~12
: :   ( )  ( ) ṕ Ṗ

33%

40%

43%

33%

17%

15%

17%

18%

9%

10%

7%

6%

8%

10%

9%

13%

21%

17%

15%

23%

13%

9%

10%

8%

16%
(100 )

8%
(48 )

250
100~

250
80~

100
60~

80
40~

60
40

10  

(n=101)

5~10  

(n=167)

3~5  

(n=144)

3  

(n=198)

(n=610)
10%

(63 )
19%

(114 )
10%

(58 )
55

62

54

49

60

37%
(227 )

(
) 

2024 55

https://www.jpx.co.jp/equities/follow-up/nlsgeu000006gevo-att/um3qrc000000t58p.pdf
https://www.jpx.co.jp/equities/follow-up/nlsgeu000006gevo-att/um3qrc000000t58p.pdf
https://www.jpx.co.jp/equities/follow-up/nlsgeu000006gevo-att/um3qrc000000t58p.pdf
https://www.jpx.co.jp/equities/follow-up/nlsgeu000006gevo-att/um3qrc000000t58p.pdf
https://www.jpx.co.jp/equities/follow-up/nlsgeu000006gevo-att/um3qrc000000t58p.pdf
https://www.jpx.co.jp/equities/follow-up/nlsgeu000006gevo-att/um3qrc000000t58p.pdf
https://www.jpx.co.jp/equities/follow-up/nlsgeu000006gevo-att/um3qrc000000t58p.pdf
https://www.jpx.co.jp/equities/follow-up/nlsgeu000006gevo-att/um3qrc000000t58p.pdf
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( )

M&A
M&A

M&A
M&A

ể M&A

26

81

72

 (12 )

 (16 )

 (19 )

M&A  ( )

M&A

: 2023 VC 51%
PE ºBuyout/LBOº

:Source: PitchBook , a Morningstar company
: This data may be inconsistent with PitchBook methodology, and the following must be added to the citation: The cited data 

has not been reviewed by PitchBook analysts and may be inconsistent with PitchBook methodology

VC

1-1. M&A/IPO  M&A

2023 M&A  (US$M)

( )

IPO

M&A

M&A
2Ṍ4
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 " "  

ể M&A

 " "  M&A

29.3 (26.4% )

18.7 (16.9% )

4.7 (4.2% )

4.0 (3.6% )

3.9 (3.5% )

50.4 (45.4% )

GDP GDP 3Ṍ4Ṿ

ḲIMF(International Monetary Fund) World Economic Outlook

2024 GDP( US )

Å

3Ṍ4%

 ( )

https://www.imf.org/en/Home
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M&A

ể M&A

M&A

:YouTube (Google )

Å ḲYouTube, Inc.(2005 )
Å (2006 ): 16.5 ( 2,475 )
Å : 68 18

( 140 1)
Å : Google (AdSense/AdWords)

Å : 

Google

PowerPoint  (Microsoft )

Å ḲForethought (1983 )
Å  (1987 ): 1,400 ( 21 )
Å :
Å : Office(Word Excel)

Å : 6 1 10
PC

Microsoft  

Instagram  (Facebook )

Å ḲInstagram, Inc.(2010 )
Å (2012 ): 10 ( 1,500 )
Å : 13 3,000 Ṍ4,000

( )
Å : Facebook 

Å : 2 3,000  ẓ 3
Facebook

( )

Ḳ 1 150

ḲMicrosoft acquisition of Forethought (1987), Britannica , Google acquisition of YouTube (2006), SEC Press 
Release , Facebook acquisition of Instagram (2012), Meta Newsroom

YouTube  " " Google  " "

M&A

https://www.britannica.com/topic/Microsoft-PowerPoint
https://www.sec.gov/Archives/edgar/data/1288776/000119312506206884/dex991.htm
https://www.sec.gov/Archives/edgar/data/1288776/000119312506206884/dex991.htm
https://about.fb.com/news/2012/04/facebook-to-acquire-instagram/
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M&A
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IPO M&A

2-1.  IPO M&A: 

Ễ (1)  M&A  

ÅM&AÅ IPO

Å M&A

VC

( )

IPO= M&A= 

IPO

Å IPO M&A  

Å M&A

IPO ( ) M&A

 IPO 
M&A ( )

 IPO 
M&A  (VC)

IPO
M&A ( )

(VC)

M&A
Ṍ M&A  (VC)
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IPO M&A

2-1.  IPO M&A: 

( )
M&AIPO

Å

Å

Å Å

IPO M&A

Å

Å

Å

Å

PMI

Å Ṅ

Å *

* :

Å
IPO

Å
IPO

Å

Å IPO M&A

Ễ (1)  M&A  
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IPO IPO M&A

? 

Ễ (1)  M&A  

:  2024 ( )
ẑ 250 610 2024

32. 461

2024  1/4 - 12/30 

1,298
1

2.1
610 1

250  ( )

Å

Å

Å  (
) 

Å

Å

3,000

2,500

2,000

1,500

1,000

500

0

:  ổớợ 250

https://www.jpx.co.jp/markets/statistics-equities/investor-type/00-02.html
https://www.jpx.co.jp/markets/statistics-equities/investor-type/00-02.html
https://www.jpx.co.jp/markets/statistics-equities/investor-type/00-02.html
https://www.jpx.co.jp/markets/statistics-equities/investor-type/00-02.html
https://www.jpx.co.jp/markets/statistics-equities/investor-type/00-02.html
https://www.jpx.co.jp/markets/statistics-equities/investor-type/00-02.html
https://www.jpx.co.jp/markets/indices/factsheets/files/200_fac2_growth%20250.pdf
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(
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M&A  B 
M&A

M&A

M&A

Ễ (1)  M&A  

Å ḲPitchBook, nvca ºVenture Monitor Q2 2025Share of VC round count by series where 
next round is an exit  via acquisition

 (
)

M&A

IPO VC
M&A

PE
M&A

( )

M&A

VC

https://nvca.org/wp-content/uploads/2025/07/Q2-2025-PitchBook-NVCA-Venture-Monitor-19728.pdf
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M&A

2-7.M&A : 
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70

M&A M&A
M&A
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Ṅ

M&A

M&A
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3-1.  : 

ễ " " (2)  M&A  
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ṕ Ṗ

ἲ
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3-1.  :  

ễ " " (2)  M&A  

M&A  " " 
IPO M&A

M&A : " " 

IPO M&A

ÅVC

Å VC

ÅM&A VC
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Å  ( / /
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Å
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M&A

ÅM&A
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Å
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M&A

ễ " " (2)  M&A  

C > B > A > 

ÅCẓBẓA

Å

C B A

C = B = A > 

C B A

ÅC B A

Å

ḲCoralCapital Ḳ

M&A M&A

1 1

Ḳ Ḳ

M&A
¬ º Ḵ

VC

1.1Ṍ1.2

M&A
M&A

https://www.youtube.com/watch?v=ii4EzOQCkD4
https://www.youtube.com/watch?v=ii4EzOQCkD4
https://note.com/startup_kyokai/n/n42f1fe610764
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M&A

3-1.  : ṕ Ṗ

ễ " " (2)  M&A  

ÅM&A (
) M&A

Å ( )

Å M&A

30

70 ( )

( )

M&A

M&A
M&A

M&A

Å 3 7

( )

Å HP

( )

M&A
( )

https://www.meti.go.jp/policy/newbusiness/debt.html
https://www.meti.go.jp/policy/newbusiness/debt.html


44ễ " " (2)  M&A  

2

Coral Capital  J-KISS  Y Combinator 
 SAFE 

https://www.meti.go.jp/policy/economy/keiei_innovation/open_innovation/convertible_guideline/convertible_guideline.html
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B to B 
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DCF

Ṅ

VC
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Å

 

Å CEO
 (VC ) 

Å

M&A

 M&A/IPO 

3-4. : 

ễ " " (2)  M&A  

ḲEwens, Michael and Marx, Matt, Founder Replacement and Startup Performance (May 15, 2017). Review of Financial 
Economics, Vol. 31, No. 4, 2018, http://dx.doi.org/10.2139/ssrn.2717124

Å1995²2008 VC 11,900
IPO M&A

Å  CEO CFO CXO

Å  (
) 

Å

 (1ẓ10) 

 (10ẓ100)

 (0ẓ1)

Å

Å

Å  

Å

Å

ÅKPI  

Å

Å

Å  

7~8 0ẓ1
  

M&A

http://dx.doi.org/10.2139/ssrn.2717124
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Å CFO M&A
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Å /
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M&A CFO
CFO IPO

CFO M&A

PMI
M&A
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M&A
( FA  ) ṕ
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M&A M&A

DD
ṕ Ṗ

DD
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2

M&A

SO
( : M&A SO )(M&A )
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FA 
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DD
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M&A M&A
M&A

 (  ~  ) 
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Å
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Å

Å M&A
ṕ

Ṗ

Å
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4-2. M&A
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ṕ Ṗ
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Å M&A

Å
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Å
M&A

M&A
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PMI
M&A

4-3. M&A

Ệ " "  (1)   M&A  

Corporate Development  ( )

Å M&A

Corporate Development

Å M&A M&A 1)

Corporate Development 
1.   "Ten Lessons from 20 Years of BCG sM&AReport"

Å M&A

Å
 " " 

Å

Å

" " 

Å

Å

IR

 
( )

M&A
M&A

PMI

( )

Corporate Development

PMI

IR

https://www.bcg.com/publications/2023/ten-lessons-to-succeed-on-mergers-and-acquisitions
https://www.bcg.com/publications/2023/ten-lessons-to-succeed-on-mergers-and-acquisitions
https://www.bcg.com/publications/2023/ten-lessons-to-succeed-on-mergers-and-acquisitions
https://www.bcg.com/publications/2023/ten-lessons-to-succeed-on-mergers-and-acquisitions
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 Corporate Develop M&A

 M&A

Corporate Develop M&A

Å Cisco 

Å  ( )  

Cisco Systems:
0ẓ1

Å M&A
ð Android Corp Dev OS

5,000

Å

Google (Alphabet):
 ú  ¬ M&Aº 

ḲCisco Systems (2002), Cisco Systems to Acquire Andiamo Systems , Cisco (2006), Cisco Announces Investment and 
Option Agreement with Nuova Systems , Reuters (2010), Google exec: Android was 'best deal ever'.

Ệ " "  (1)   M&A  

 ( Corp Dev ) ẑ

M&A

IBD/PE/

 " "  

 " " 

DB

https://newsroom.cisco.com/c/r/newsroom/en/us/a/y2002/m08/cisco-systems-announces-agreement-to-acquire-andiamo-systems-inc.html
https://newsroom.cisco.com/c/r/newsroom/en/us/a/y2006/m08/cisco-announces-investment-to-focus-on-data-center-development.html
https://newsroom.cisco.com/c/r/newsroom/en/us/a/y2006/m08/cisco-announces-investment-to-focus-on-data-center-development.html
https://www.reuters.com/article/business/google-exec-android-was-best-deal-ever-idUS560440888/#:~:text=Lawee%20said%20that%20when%20Google,million%20on%20acquisitions%20that%20year
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Å

Å

ð

ð

A

B

C

D

CVC M&A  
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Ễ

CVC M&A
VC M&A

PMI
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M&A " " M&A
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  PMI3
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ệ " "  (2)  M&A  
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Å

Å

Å M&A

Å

M&A

M&A
M&A
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M&A
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5-2.  : 
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Å
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Å
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FA " "  

FA

ÅFA M&A

ṕ Ḳ ṧ Ṗ  
ÅFA DD

PMI
 

ệ " "  (2)  M&A  

FA ṕ Ṗ

Å

Å

Å  
M&A

Å

/

Å Deal Origination ( ) 

Å

 

 ( ) ṧ

Not For Sale

ṕ Ṗ
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/

CVCṕ Ṗ
Corporate Development ṕM&AṖ

CVC

ệ " "  (2)  M&A  

CVC

CVC

CVC
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VC ṕ Ṗ

VC

ệ " "  (2)  M&A  

CVC

VC

VC ( ) 

VC CVC CVC

VC

VC Invested -capital  (
) 

VC
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M&A

ệ " "  (2)  M&A  

( )  
 

CVC

CVC

VC
LP

JV

Å
Å

Å

SU

Å SU

Å
Å

Å

VB1

ÅSU

Å

Å

ï Exit

Å

ï

VC

Å

ï

VC
LP

Å

Å

1. VB=venture business
: KPMG FAS 2018 CVC ṕ ṖP17, 18
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ệ " "  (2)  M&A  
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/

M&A
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Å2019 KOIF

Å2025 9 KCJ 
GROUP

ÅTikTok YouTube

ÅKDDI 2011

Å100
1000 PoC

800
Å MUGENLABO UNIVERSE

KDDI  (KDDI Ἑ Labo)

Å2014 KDDI CVCṕKDDI Open 
Innovation Fund KOIFṖ
Å2025 KDDI (au Style) 4

( Ṋ Ṋ Ṋ ) PoC

Å2025 4

Å

/

: KDDI Ἑ Labo (KDDIHP) MUGENLABO Magazine

ệ " "  (2)   M&A  

https://www.kddi.com/open-innovation-program/mugenlabo/
https://www.kddi.com/open-innovation-program/mugenlabo/
https://www.kddi.com/open-innovation-program/mugenlabo/
https://mugenlabo-magazine.kddi.com/list/kddi-koif-mugenlabo/
https://mugenlabo-magazine.kddi.com/list/kddi-koif-mugenlabo/
https://mugenlabo-magazine.kddi.com/list/kddi-koif-mugenlabo/
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Ṗ
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M&A DCF  
EBITDA

 DCF

Ṍ

DCF

: :
ṕ Ṗ

Å

/

Å  ṕ
Ṗ
ṕ Ṗ

Å ṕ
Ṗ

ṕ Ṗ

Å

Ḳ Intellectual 
Property Valuation Basics for Technology 
Transfer Professionals

Å ṕAcqui -hireṖ

M&A

Å

Å
ṕ

Ṋ

Ṗ

Å

Å

Ḳ ( ) ( )
( ) SMBC ( ) 

: 
ṕ2023 Ṗ

ệ " "  (2)  M&A  

https://www.wipo.int/web-publications/intellectual-property-valuation-basics-for-technology-transfer-professionals/en/4-the-cost-method.html
https://www.wipo.int/web-publications/intellectual-property-valuation-basics-for-technology-transfer-professionals/en/4-the-cost-method.html
https://www.wipo.int/web-publications/intellectual-property-valuation-basics-for-technology-transfer-professionals/en/4-the-cost-method.html
https://www.wipo.int/web-publications/intellectual-property-valuation-basics-for-technology-transfer-professionals/en/4-the-cost-method.html
https://www.wipo.int/web-publications/intellectual-property-valuation-basics-for-technology-transfer-professionals/en/4-the-cost-method.html
https://www.wipo.int/web-publications/intellectual-property-valuation-basics-for-technology-transfer-professionals/en/4-the-cost-method.html
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5-4. ṕPMI Ṗ

ệ " "  (2)  M&A  

PMI

:

: Å

PMI
KPI
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Å

 

:

Å

PMI
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M&A

5-5. :  ṕ Ṗ

ṕ Ṗ
ṕ Ṗ

ṕ
Ṗ

: ṕ Ṗ

ṯ

( )

( )

( )

ệ " "  (2)  M&A  

ṕ Ṗ

M&A ¬ º 
 

( )

M&A

M&A VC

https://www.chisou.go.jp/sousei/meeting/chukenvision/pdf/r06-11-18-siryou6.pdf
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M&A

5-5. :  ṕ Ṗ

ệ " "  (2)  M&A  

IFRS

IFRS

 (20 )
+

ẁ

CF

ṕ2
Ṗ

ṕể
Ṗ

ṕể
Ṗ

:

IFRS  

 (1,012 ) IFRS IFRS
IFRS 49.8%  (2025 6 )

:  
ṨỆḰỔốờỞ ὁ ὂ

M&A
IFRS

IFRS

M&A

( )

ẁ
ṕ Ṗ

https://www.chisou.go.jp/sousei/meeting/chukenvision/pdf/r06-11-18-siryou6.pdf
https://www.jpx.co.jp/news/1020/um3qrc000001sb1a-att/um3qrc000001sb4c.pdf
https://www.jpx.co.jp/news/1020/um3qrc000001sb1a-att/um3qrc000001sb4c.pdf
https://www.jpx.co.jp/news/1020/um3qrc000001sb1a-att/um3qrc000001sb4c.pdf
https://www.jpx.co.jp/news/1020/um3qrc000001sb1a-att/um3qrc000001sb4c.pdf
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M&A

5-6.  :  

ệ " "  (2)  M&A  

ṕM&A ṖṮ2023 4 Ṍṯ

HPṕ Ṗ

1Ḳ ṕM&A Ṗ ṕPDF 397KBṖ

2Ḳ 7 8
8

1 5 7
HP

https://www.meti.go.jp/policy/economy/keiei_innovation/open_innovation/open_innovation_zei.html
https://www.meti.go.jp/policy/economy/keiei_innovation/open_innovation/open_innovation_zei.html
https://www.meti.go.jp/policy/economy/keiei_innovation/open_innovation/open_innovation_zei.html
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Ṅ

ệ " "  (2)  M&A  

Å HPṕ
Ṗ

https://www.meti.go.jp/policy/tech_promotion/business_partnership_contracts.html
https://www.meti.go.jp/policy/tech_promotion/business_partnership_contracts.html
https://www.meti.go.jp/policy/tech_promotion/business_partnership_contracts.html
https://www.meti.go.jp/policy/tech_promotion/business_partnership_contracts.html
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CB CE (J -KISS )

M&A CB CE SO

6-3.M&A

Ỉ M&A

M&A

Å : 
 (

) 

Å : 
CB CE

Å M&A
CB

CE

Å

Å SO

Å SO

Å SO ṕ
Ṗ

SO

Å SO

M&A SO
M&A SO

Å SO
( )

M&A M&A

M&A PMI

SO ( )

M&A

: CB Convertible Bond ( ) CE Convertible Equity ( )
J-KISS Coral Capital
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M&A SO
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SO
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SO 5~6 M&A

VC
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Ỉ

MẀA

Ḳ HP

Ṉ
Ṉ 

https://www.meti.go.jp/policy/newbusiness/stock-option.html
https://www.meti.go.jp/policy/newbusiness/stock-option.html
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1 2 3 4

M&A SO
RSU

M&A

SO

Å 1
4

SO

Å M&A SO

Å M&A RSU*

Ỉ M&A

PMI

*RSU = Restricted Stock Unit: 
( ) 

Microsoft SO RSU

( )
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MUFG B/S
MUFG

: 

M&A

 ( )  ( )

UFJ

2011 2006 ṕ Ṗ

   

N/A 9.7 (25 3 / )

M&A  /M&A

M&A

Å B/S
M&A

M&A
M&A

Å

2018

Å 2022
MUFG

ÅMUFG 

ṌM&A

M&A ṌM&A

Ḳ UFJ ṕ2022/12/27 Ṗ

M&A
Å

Å CV

Å

Å

Å

https://www.bk.mufg.jp/news/news2022/pdf/news1227.pdf
https://www.bk.mufg.jp/news/news2022/pdf/news1227.pdf
https://www.bk.mufg.jp/news/news2022/pdf/news1227.pdf
https://www.bk.mufg.jp/news/news2022/pdf/news1227.pdf
https://www.bk.mufg.jp/news/news2022/pdf/news1227.pdf
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M&A IPO M&A
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M&A /  (1/2)
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/

2011

2013

2016
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2018

2020
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M&A

Å M&A

M&A
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M&A IPO
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BtoC

Å BtoB
BtoC

Å
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ỉ

M&A /  (2/2)

/

: : 
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2023

 

2023

UFJ

2022
UFJ
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Å  " "
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M&A
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BtoB BtoC /

Ḳ
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UPSIDER
AI ú

ỉ

UPSIDER: 

UPSIDER

2024
ẑ UPSIDER 2018
5 2024

2013 ṕ Ṗ

UPSIDER

 ( )  ( )

NA
9.0 (25 3 )
ẑ

M&A  /M&A

M&A

Å BtoB

Å UPSIDER M&A

ṌM&A

Å 2023 UPSIDER BLUE DREAM Fund

Å

M&A ṌM&A

M&A Å

Å AI  

Å

ḲUPSIDER ḳ UPSIDER (2025/7/19)

https://corp.up-sider.com/pr-250729/
https://corp.up-sider.com/pr-250729/
https://corp.up-sider.com/pr-250729/
https://corp.up-sider.com/pr-250729/
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Å VC 7
15 M&A

UPSIDER: 

ỉ

M&A / (1/1)

2018
UPSIDER

2020
A

: : 

Å 2
2

Å VC
VC

 

/

M&A VC
Å M&A

VC M&A

Å VC

M&A VC
M&A

ḲUPSIDER

UPSIDER
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Å

IPO M&A
M&A

IPO M&A

UPSIDER : 

ỉ

M&A / (2/2)

/

: : 

C

2023

Å C
M&A

Å D
ṕDCF

Ṗ

M&A M&A

M&A

M&A

2023
.com

AI

2025

2024
D

ḲUPSIDER
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GRAND

GRAND : 

GRAND

2017 1937
ṕ Ṗ

 GRAND  

 ( )  ( )

N/A 1.5  (25 3 / )

M&A  /M&A

M&A

Å  IPO/M&A
 

Å

Å

ṌM&A

Å

Å

 M&A

M&A ṌM&A

M&A Å Å

ḲGRAND spacemotion (2019/11/5) (2024/3/31)

ỉ

https://prtimes.jp/main/html/rd/p/000000008.000047349.html
https://prtimes.jp/main/html/rd/p/000000008.000047349.html
https://prtimes.jp/main/html/rd/p/000000008.000047349.html
https://prtimes.jp/main/html/rd/p/000000008.000047349.html
https://prtimes.jp/main/html/rd/p/000000033.000047349.html
https://prtimes.jp/main/html/rd/p/000000033.000047349.html
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VC VC
M&A SO

GRAND : 

M&A /  (1/2)

2017

( GRAND
Ṗ

2018

GRAND  

2019
VC

spacemotion
 

2020 Ṍ

4,000

: : 

VC
Å  

 VC

Å

 VC

Å VC

Å EXIT

 VC EXIT

/

ḲGRAND

ỉ
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GRAND : 

ỉ

M&A / (2/2)

/

: : 

ṕ Ṗ
Å

 

ÅM&A ṕSOṖ

Å SOṕ Ṗ

 

2024

2025 4

GRAND

ḲGRAND
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SaaS

: 

2014 2012

SaaS
 BOXIL  

 BALES  

 ERP      

 ( )  ( )

40.4 (24 11 ) 403.6 (24 11 )

M&A  /M&A

M&A

Å  5Ṍ6 IPO  

Å IPO
IPO

Å  BOXIL  2019 M&A

ṌM&A

Å 2019

Å  
   

M&A ṌM&A

M&A
Å

Å

Å SaaS

Ḳ Speda  ú  (2019/12/24)

ỉ

https://initial.inc/articles/6XcvWA0CbGmYPUQjRtTVl5
https://initial.inc/articles/6XcvWA0CbGmYPUQjRtTVl5
https://initial.inc/articles/6XcvWA0CbGmYPUQjRtTVl5
https://initial.inc/articles/6XcvWA0CbGmYPUQjRtTVl5
https://initial.inc/articles/6XcvWA0CbGmYPUQjRtTVl5
https://initial.inc/articles/6XcvWA0CbGmYPUQjRtTVl5
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M&A

: 

M&A / (1/2)

2014

 BOXIL

2015~2019
VC CVC

2019 Ṍ
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