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PEIX, BEFHEFASCEESHETHW T2 L HRE 20T I R— - I AT ¢
M5 E V- THIEE TIEEW, KED PE 7 7 > Rififh & OKE ZpdE T, J5FE CifE
SENFEEENEMBESND EVIETANEN LITH D, HRTHAEKOEE
SRl —Thoiry RURbHRETIX, BANSCEENEED ST B
RREA L TWD, MUZ PE 7 7 & FEFICE L TH BRI A B, W) & 5E[E
WIZER L2 B2 HOSINAEKET D =4 OETRANZNT LR E W
DIt T\, F%E, BVCA (British Private Equity and Venture Capital Association)
DFFHHAEIZ Z4LE, BVCA 2B TH L EFEND PE 7 7 > RIZ X 5FEIZHONT,
BB RER CHI G A ITREN~OBEENR LT HD D00, BESFE—AT
BTG E IO L) B EES CRERAM OB i) ~DFETHD LT
L. LWHT—HHFET D,

Fo KK 31 FFEHERINSE DAL T DU N7 7 FOBEMEFOHER 2R L T
%, BEED 2009 R OE&FHIERIT, 2007 0B ERK S & ek LT 7,288 TRV
KRB RELSTD L, 1,225 BHARY RERH-TND, 772 AL 2008 4E12 762 B 1
Ry KR35 2009 4212 124 AR Y K~ FA V1%, 2007 4212 1,040 A K&
— 7122009 413 T8 HAAR Y & HEERCA OB Mkl & RIAR IS &R K & < i
MLTEY, BIFISRAHOFES S bo T, MEREZRICL D PE 77 v K~
BICHEBREBNHONTWDHLDONREEFTH D,

(H%& 3-1]1 ExMDZEDHMDHIERE R ZEDHR
IPYERR  @pmye 7Y RE
BRINESE 20095 2008F 20074 20095 2008 20074
EE 1,225 5,646 7,288 42 24 25
I25VR 124 762 536 4 3 2
By 78 136 1,040 3 1 4
PALIVSU R 35 n/a n/a 1 n/a n/a
25045 67 582 873 2 3 3
20T =TV 107 n/a n/a 4 n/a n/a
21 R 69 n/a n/a 2 n/a n/a
BEON3I—0v/\EF 249 2,409 3,600 9 10 12

10

(HF7) BVCA EH & U KFIHRBRER



(2) "7+ —T U RAEHE (2009 F£REH)

3 3-2 1%, %EPE 7 7 v RO L | DBESEEC LIGEHINDO 7 +—~
AZELHB LT D TH D0, RENCHE > TREMIZINGE 2 S L T\ 5, %[E PE 7 7
¥ R 2009 FED SO E 10 FRIOFE Y & — 03 18.1%, wE 3 FHTiE 4.4%
Lo TN D, T OIS RO RIT R E O ERS 5O (10 4/ :3.1%.
3 HER:0.6%) R LKA T v 7 A2 (FTSE A > 5 v 7 A:10 4E[:1.6%. 3 4] :
‘1.3%) 7 U X7 4 —LALTWD, Fio, BE 5 FMOPIEE TR T 5 &, F4
DT F—< AT 6.2%., FHERA VT v 7 ATIL 6.5%REICHEEDH T,
IO PE 77> RONRT 53— AT 17.83% L 72> T D Z b, JEEIIC
FWEEZHITTVDHEESTHLIRE TIERNTHA I,

(R 3-2] ZEEIPET 7> K, BEHBRAFESR, FISEA VT v I AOUNEFELLE (2009 F£XREFR)

20.0% r
17.3%

mPED P Y REE
1 DBESES WM PFU)
HFTSE 1 Y52

15.0%

10.0%

5.0% [

0.0%

-5.0%
105 IRR 5% IRR 3% IRR

GE) : FTSE, £E£0 ) 24—V IEBHMETY. PE77> KDY 2—2IE IRR
(HFT) BVCA &¥ & Y XKFIEHER
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(3) FBRLE. ERME - BIHHE

BVCA ©7 > /r— MZ XX, 2009 FETOREEDPE 7 7 v REEKROKR— K7+
UATlix, 43 OREREEFTTHY | 4 BENHOEEZEX TWD (2055 PO
OHEITE ), BIFE 43 OE3EIE, 31 T 5 TAOEMHEZEAHLTEY . TON 78%
OREAZEENTAI L TWS, 720K —F 74+ U FOEEOINIED 50%LL EA
RENTEAT I, 1000 NIZESEABZRIH L bl T 5,

Fio, FEELRGENOIGESE (V¥ —r) ERBAEIZSWT, FTSE A 7 v 7
AR EN TV DHREL, YEPE 77 v RARET O 43 ¥ L 2 LI/ T 7
Z, MFE 33 ITRLTWD, EMDOTT 7% 5L FTSE A V5 v 7 ARRAEEDIL
R DIWI3-10.2% I E > TVDHDIZK LT, 77 FRREEEZITo TWVLHEED
IWASRFIIN 3ABITE L TWD Z ENbhd, 12, A7 T 7%, [FERICE A
A ENZIRLTWDN, FISE A 7 v 7 A SN TV D EZEDEYH3-1.8%
THLHDIZH LT, 772 RBREEEIT> TODHRENR-06%ER->TEBY, Wh~A
FATIEH DN, 77 RREEZIT> T ARENEKREH I &7 7 b7 54—
LALTWD,

[B%&3-3] ZHEODOPEIZ77VFEEAEL. FISEA VTV ANTED LB

INTEFR LB EmLE
45% 40%
40% 35%
HPED P Y RREESE WPED P Y RERERE
(15 - 31%) (T4 = -06%)
35%
30%
" 55y WFTSE 1357y D2
30% SR oe s (T - -18%
25%
25%
20%
20%
15%
15%
10%
10%
5% | | I 5%
0% I I L. 0% _ ! |
10%ME  5~10%  O0~5%  O~-5% -5%~-10% -10%UT 1%t 5~1064H Fo~5% BV GAs9E Fdbds-Whak FIHARR 5 B
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4. TSR
(1) TiEHE

7T A, BRINTHE, XL R MIFIZRS 3FBICKER PE 7 7 > Rifi &
EbNTVWD, AL, BE&FEICE L T, WIMEER O IEZIET D0 E &%
H20 | EAN D OFHEAEREN LI Z ), 2007 40 AFIC (Association Francgaise des
Investisseurs en Capital : French private equity association) DOFHAIZ LD &, 2007
FE1LHAPD 12 AF TOEEMER N 100 E2—a 05 b, ENNSOEEHRENIK
56— ERRD 56% % HH D &EDWENDHDH, EOMIL, oI —r v/ Hilg)
31%., BRINLISFOHIS 18% & 7> TH Y | 1T I —r v N D O&E 4 TS
NTW5, £z, 2007 FORFRAEDEME T, HEXbIRRESH, #17. FaLe% Kk
VT 7 v RAT 77 o REOBBEREFE T 10%U L2 5O TRY, FESENL OB
BT RRD 2% E 20,

2008 FLAFEIL, fMOBCKEEE & FERICSmai# OB E2 KE 2T TWb, AFIC
DFEFHT — X 22D B PRI SO 1 WO 7 — X 25835 & 2009 455 1 1Y
PN D 1 EMOEEREEIZ. K 1,041 GH2—nETHDBIATHD (R4
FHID 2008 455 1 U TH D L 8,828 Hi—1 b7po>TW\W5, XE 4-1 BH),
72720 B 2010 B85 1 W CA 5 & BERBIE T Z 2 51% T 1,671 B +—
BETHELTEYD, EEOKL AL TN D,

[B% 4-1] 75 RPEJ 7 FOEEFZEHEOHE (FFF 1 MFHOLLE)

10000 f
8,828
gooo /778
? 6000 |
I—I
IR
@ 4000 | 3,537
2,715
2000 | 1,571
1,041 II
0 1 1 1 1 .l 1 1
2005 2006 2007 2008 2009 2010

(HF7) AFIC & & Y RFIHEHER
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(

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20% *

2) RTF—TUREHE (2009 F£REFR). /BERTHE FRLEEHS)

77 ADPE 7 7 v RiE, EREELIET D EERA 7 LYy i & TR
RTINS 2 R L CTRBY . ANVE T T 0 THRE L L TOMEN RSN T
Voo KFIZ 2001 H2~2004 FORNCESFIET 7 > FIZEAT 2408 B> THRY |
2009 FEARIAET, HFIZ 2001 4F1% 20.2%., 2002 4 18.3% &, M4FIEIZ TPO $%< |
VAT =AY —& UTUHMRIGE 2B L TV D (KR 4-2), £72 1999 FRi1E D
IT NTVERRICIRE L7 ARZEIE, SRR DS R L 7> T D,

—J5. 1988 H=~2007 H-F TD 20 FR D /87 4 —~ » ZADNEEE 14.7% (FHokpHzE
Brf4) . 1998 4£~2007 HF TIL 15.2% & 72> T 5 (X% 4-3), 7 7 > KOFEN %
HTHDENAT 7 FMLBO 77 & RS KRE < 20 FFHDFE Y #— 2T 21.3%
E72%5—4H.VC 77 RIZIZEFErOKE (-0.5%) ICHES>TWVWDIDONRERETH D,

F72, 2007 BB DG LD & 7 7 ROFEEK T Ok (EXIT) IZ2W T,
. fL—RE—n R i PE 77— L~DEEFRENEF T 5% % Hd b & S
TW5, 28, F LB L 2 EXIT oW Tid, AA¥—3 27 2k (rr R AIM
Z£E (2 LT 2005 412 EURONEXT |2 K » TS S « B {32 5b g b L
ToRRAAEE - BTTS) K DWMBHEROEERRENE SN TVD

[B%* 4-2] 75 2RAPE 77> KD VintageYear 80 IRR ## (2009 F£XREFR)

20.2%
20.1% 20.6%
18.3% HIRR 2008%F

HIRR 2009%F
11.5% 12.3%

10.79%  11.2% 10.9%

7.1%
6 7% 7.1%
5 5°/0
3.0%
“ 0.2%
\ \ \

I-'-3.8%

-5.6%
-7.8%

-17.0%

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

(HiFT) AFIC E# & U RFIHRBHER
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[H% 4-3]

IJS5VAPE 772 FOEHY 52— (BRI IRR)

Rk IRR (FERERIRE YT BR) 75 20% IRR 105 IRR
FrESILD—ILEEE
T9BSFLIR | (4 oger~0007H 1 | 20076 | 2006% | 2007H 20064
DI 7Y RE
ga1-0)

Venture Capital / Early Stage 59 2,583 -0.5% -0.5% -0.7% -0.6%
Development Capital 54 2,238 8.2% 8.7% 8.5% 9.2%
Buyout Capital / LBO 53 11,669 21.3% 20.1% 21.4% 20.1%
Generalist Funds 57 3,583 13.3% 11.5% 13.6% 13.8%
&t 223 20,074 14.7% 13.4% 15.2% 14.5%

(3) ER#H - AIHHMR

(HFT) AFIC B & Y KFEIHRBER

7 7 v AD PE EEITH/MEEOKEICH LR EEIZH S L bt T %, FHICE
MOFRHIRR & . EORFEO RS, B, mENFELZHNTEER NI AN
—D—DLHEEEL TS, 2006 FDOEMET, 77 AD PE 77 > RiX, 4,500 D4
EIIRELTRBY, 20® 7 ¥ —i%, B2 TERENNS L0 BHMrEEE T,

& 5 5 FEFLHIBIZE > T %,

F72.PE 77 FRBEDOLEEONEEBLIL, 1.2 TA~15 T AW b, M3 4-4
#LWT 5L, PE 77 v RSB LT EORHARERIT 6.6%ICELTBY, EH
FILT T ABEED 8%~9%% 5D, £l hE, 7T ADRM Y X —4
ROBIMEN 1.6%E VIMBETHDLZ LI LT, RELST YR T74—ALL TS,
2 LmofiE, 77 A0 GDP ORHEN 4.3%Zxt LT, PE 77~ FAH
G LA TOHINRIT 11.1% 0 EF 27 L T\ 5,

(B%& 4-4] ER#E - REDR

2005/2006 BRBEXR (I3 22)

6.6%

1.6%

-0.4%

! =
PED 7V MRBE%E REEERRE
CAC 40

1T YD REE

15

2005/2006 WR#xE (ISR

11.1%

5.7%

4.3%

M

PED»Y RRERE
CAC 40
YTy DREHE

GDP

(AT AFIC B & U KFI#HBBHER



5. Fq4Y
(1) TiEHRE

7 a— )Vl fERE LI . WONRGE M i B IEER R VW E SO TV DTSN 1Y
TS EBINTEBY KINDOT 7 7 ao—2&5 |3 5%% & LT PE T ~OHHNE
EONTWD, FEFHESHNLDOEENZ NI LW TH S, BVK (German
Private Equity and Venture Capital Association) OFf#&IZ L5 &, PE7 7 & D
H[EHE (corinvestment) ZHifF 3 272K LT, 2008 FEOELEFHED 9 LFEEE
ANRBIET 30% % HDTNDHEDT =X bbb, WEZOFR & L TEiEANZ <
o TWBHED T T AL TR DHERE 2> TN D,

BL., &REHOPEZ 2EMICERET S Z EIXTEF, 2008 4 LEHo7 7 R
LA 13992 Hha—nr (55 1 U< 703 gh=—nr, &2 PU3C 289 i 7 =—
1) Lo TWD (ME -1 M), ZoREIE, i (2007 ) [FHIO 2,044 5=
— 0 C T D T AR E Ao de, T O L TRV, 2008 4E TOE4:
FHEEIE 1,900 2 — 1 lZEE 0, 2007 4£0> 5,700 [ H—n & TS & RiAER
6 FLL LR L 75T D,

(A% 51] FALAYDTSTAR—F-IHALT14HEDOEE (2008 F£E)

200855 1 UHA 20085 % 2 U5 2008F18~68

B8h1-0 % 8h1-0 % 8h1-0 %
Early Stage VCO» Y E 167.9 23.9 125 43.2 292.9 29.5
Later Stage VCO 7Y I 144.5 20.6 5 1.7 149.5 15.1
INAPORDPY R 326.2 46.4 155 53.6 481.2 48.5
64 9.1 4.4 1.5 68.4 6.9
&t 702.6 100 289.4 100 992 100

(HF) BVK Bt & Y KA BHERL

16



(2) NT74A—<T 2R (2008 £ 12 AXREFR)

K& 52X R4 >YDVC/PE 77 ROWMEDIRR Z/rLTW5, 1 04D IRR
TETTANRN—bZ I AT 14« 77 FERKLELTIE8.0%EHWCKOME L kT 5 &
DRI RIRICEH E - T D, FRICVC 77 > RIZBL T, 54 MT1.8%, 10
T 0.2% & BFF CIXAEOEME & R THIRKEORIERICE E D Z LB D,
ZAUE. RA Y REESRE TR E T HETH D721, ISP HIFF T 2 i 70fl
RIS OSMICBL T, VC 7 7 > RERE L7 B4 s F0 L < THER
T B LTEEEHEIC L > THREAMIZERY TLEI F—ANZNZ Lnn  VC 7 7
Y RBERREHEICT 7B ARRT . BEOFEHEN LR LN ER—DDERK &
LWV TS, LrL, ZTHLERETFIZH-TH, XM TV N7 7 RONT
— v U AFEENMUE AR ER N DEICHTE WD EZAEHRDLE, VAT XY
E XNV OBEMETFEE SN S2oH Y VC 7 7 RIZBWTHAED /T 4 —~ A
EREIREShE D,

[BF&5-2) FLIYPETDFPUFDONRITA—T R

7Y ERBEA(RIY) S & SH 10 &
VCI 7Y RElk -0.60% 1.80% 0.20%
NAPIRT PV REE 350% 10.80% 11.60%
PED 7Y F2i& 2.60% 8.10% 8.00%

(A1) BVK L0 KRFIFHERL

(3) BERTAHZ FHRLEH)

2008 £ BVK OF&EFERIC L D &, 2K EXIT ORPLIL, BRIKA 72 M&A F42
M4BT D b L— Re—/L AN 35%, Mh) el RCREE ki E £t
L= OMD PE 7 7 > R~OREFED 30%., IPO 2512 X 258 HAY 9% FLE DEIA &
725 T %, 2007 - & O Ll Tl BT OIS M&A ~—7 » O RIRED S 2,909
HhHx—aib 1,657 G2 — P BiAL, L — RE—/L A0 89 75 T4 |2
L. IPO & 706 3FRIZHAT 25— T, o> PE ~D5EH 10 6 29 -~ L
AT OMREIR>TND,
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6. HhFr4
(1) TiEHRE
NFTEDTTAR—= b « =7 4T ¢ TGHITEREOKE & T 5 & LR &0
DIt TW3%, CVCA (Canada’s Venture Capital & Private Equity Association) D#
BIZLD LT HENO PEEHAZEOFI23, 2000 FLAREICENL SN TE YD 1990
TR (<135 TORNINBEERD 80%% 55, 1997 HFLAEIZZ < @ PE 7
7 ¥ RISERAL S VT FR A E ORBUT BRI L T D & b2 D (KFE 6-1),

(EX6-1] HFSZOHFHERRBEORIFER

HEFER SHE
1980F a1 6
19805F-19894F 13
19905-19994F 35
20005 M 52
&st 106

(HHFT) CVCA B & Y RFIHBIER

KZ 6-21%, W FTHDPE (N4 T UK, A= ZOM) OEEHREOHR R
LTW5%, 200640 100 & RV a2 B — 2712, eRlfald 22 LT 2009 4 IXRiFH
58% A L, T2 25 @ FVETHELIAATND,

FLRUF Y —7 7 RHEERIZ, 2001 4F0 39 Fvaz e —27 L LT, 2009 4T
X1 RV Lo TRY . BHEICHEAIUTHIIN L T2 b O OEKERGE WV ORI T
HbH, LLASHEE (2010 FE) @ PE 77> K, 9 HRE TOARFMS, BifEL[H
C25fERAVETHELTWD EOHELH Y, HTTh L IMEM D EHDI 5,

Fl AT HEORE LT, KERBRICKFANFESESEORMEED Y 2/ <
F— I HAT O BEN BB EZOGFEN D 5, 2009 FEICEETEI N7 7
RERD 36 E RV (AT K77 R25{ERLV, VC 77 R 11{ERL) ©9
B EIZ 69%NERNDOESLESORBEARER N DRES N L > TV D,

18



BRIL)

TPV RUAZEEE ($10F

(A% 6-2] HFHPET72 FOEERER (772 FLMX) DR

$12.0
$10.0
$10.0 ¢ BPEDPYR (NP, XTTY, Z0M)
IPYRUAZERE (s10@FIV)
8.0 | HVCDPYRLAZ $10/ R
$6.0 | $6.0
$4.8
$4.0 $3.9
$2.5 $2.5
1.7
$2.0 $ $1 a $ 612
I I $0.9 $1.0 $1.1
$0.0 . I . I .
2001 2002 2003 2004 2005 2006 2007 2008 2009

(HiFT) CVCA BEH & Y RFEIHHHER

(2) RIT+—T U AEHE (2009 ££)

HFEDONRALT T N7 7 ROWMEDOIEFITIEFIZRGTHY | —KaIZho 7T
By NV TADORF~v—0 LWBTHET U MRT A — LT D75 —ARL N, KFE
6-3 1IN T HDNSAT U T 7 ROBIMBIDORE Y & — 2R L TWDH, 2009
MHImE 10 4, 544, 3FLMOTEY NI TADODRUFv—7 LT T M7
A =L L TWNWDHZ EREINTND,

—J, BFEORF v —T 7 RORELIIBEEOKE X 0 E L <, g
KHEREVCTZ 7 B, AEOANAL T U 87 7 v REWET 5 L 55T 57— AN
2 (KK 6-4 2, b, EL45D LIRS ToNT +—~ 0 AFE g E AL, i
£ 10HTH 5.1%., 8% 34T, 10.5% & 32 TSX, NASDAQ o7+ > v
TFADIEERELDT 7 AT =L LT D,
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[H%6-3] HFFONATIrT7Y FOBEFEHY2—20HD

20095  IRR(FHRIUZIFRED 105 5% 35
nry
AP - AFZYTPUR 14.20% 16.80% 7.20%
TSX 1 YT vD2R 3.90% 4.10% -2.50%
XE

Small /X1 P k (USD 0-250 &5 FU) 3.40% 4.20% 0.10%
Medium /X 777 k (USD 250-500 &75 )L 4.10% 8.70% 3.60%
Large /N 7  (USD 500-1000 &73 L) 4.90% 6.70% 2.70%
Mega /X1 7D I (USD >10fE F)L) 4.70% 4.80% -1.00%
A PORT Py REE 4.60% 5.30% -0.30%
AYZY TP Y REE 2.90% 2.80% 0.70%
NASDAQ -5.60% 0.80% -2.70%
S&P 500 -2.70% -1.60% -8.10%

(HA) CVCA B & U KR BER

(B&6-4] HFFDRUF¥Y—T772 FOBEFY)E2—2OHB

2009F Ry ~RR (GFEURIZEIRE) 105 55 35
balwa-4
VCO 7Y (Ef145D5MD1) 5.10% 8.10% 10.50%
VCDO 7Y &R -1.40% -1.20% -3.30%
TSX 1 VT VDR 4.40% 4.20% -2.90%
XKE

Early /Seed VCO 7~ -0.30% 0.90% -1.00%
Balanced VCO » > = 2.30% 6.80% 0.90%
Later stage VCO 7 I 1.70% 7.60% 5.60%
VCO 7Y FERK 1.10% 4.30% 0.90%
NASDAR -5.60% 0.80% -2.70%
S&P 500 -2.70% -1.60% -8.10%

(HF7) CVCA E & Y RFIHRERHER
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(3) #HH Lz

HFEORF v —T77 FRNIZHDLHR— b7+ VAREOTT Y NDOFEEMN,
ARNTT Ty I NX—= R F—nH0 M&A TH VY, 2009 FEIZEITHIPOICL DT Y
v MR- T E > T D (IPO A XiE 29 B Kb @ MK 65 &),

[ 6-5] HFHDEHOBMORNRER

IPOT®D M&ATH 19 IPOY 1 X 15 MRAT 1 X
HOEBSDE HOEBSDE (BB FIW (BARFL
2003F 2 24 $40 $39
20045 14 39 $38 $90
20055 9 45 $67 $52
20065 7 29 $20 $78
20074 12 37 $61 $104
2008F 1 21 $33 $64
2009F 1 23 $29 $120

(HFT) CVCA B & Y RFIHRBIER

(4) ER#R - SIHHR

2009 FHZE SN2 VC 7 7 & RRRFICE 2 5 ~DOR B EHA (CVCAGH~N) 12
KX . B FHEDOVC 77> Kb oleENG 15 F AL EOREMHAIH S ET S 1,
ZORFIFRL LT, BFHD GDP % 1% L EF 2080 b 7= L ofENRREN
TW5o,
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7.

M (F—R+3U7)
(1) TiEHRE

F—A K7 V7 PE 77 ROREFITEMAEMKEOFHEEICE L CEERES
ZRETERY, BEMEAOBEDN S &EO PE fith & 135& > lachH 5, FOERER
X, A—A b7 U 7B FAY, 2009 4F 12 HIZ PE 7 7 > R&K D8 LBl dd 2
DFERMAZRDZZ L ENDONTEY S%DOPE 77 FEEIZED LS R Erd 5
MHIEHRSND,

2010 4FEED PE 7 7 & REEKOEEFERE (77 FLA X) 1%, M BB
B0 RTEEL TR E TR DIAR 1,624 B % RVICE T -7 (RET-15H),
7272 L AVCAL(Australian Private Equity&Venture Capital Association ) D12 &
HE ZFOHMT 7 KA XONDEIZ 82%ITENF X1 7 1 5 AAIFF K OIF)3IC
FOEEINTEEEL7> TS, BUFITALE R BB ~DOE &R L2 HEL TY
TR T LI T RBEARE L THEML TV D,

F72 2010 FEDONAALT T b AF=UEEIZOWTIE, Gt 10 7 7 & RAETHIC
FLR S AL, ) 1,456 BH I RVOFHOEEFENFER L, ZHIIATHENS 7T X
3% & A THIM L7223, 2008 LD 5,581 H 5 RO E— 7 & I3 2 & KigIsEs
LTWb, = 5. VC 77 FD7 7 v RbA XOSFEITRAEMAFENTH Y | 2010
X168 B HZE NAVE TR Lz, L, LT 7 > KOS A IRIZRTHED 7
M 14 FTHEM L, ZoERE LT, BUNOEEEHEIZE S IIFF 71 77 A0
EFRECHEBELTWD ZERERINTWD, Zo7e s 7 A%, —ERE, BUFNE
ETET =V —=AT =V OFMA ) R_R—= a U REIRETHZ LA NIRRT HLDT
BV, 14 77 FR9ODDT 7 RRYFET 0 7T LEIEH L THHLT 7 ROFHAK
ZEML TV,

F72.2010 FFED PE 7 7 & R b ORE~ORESFIL, 14% LA 258k L. 2,183
B0 RVICEE LT, RS & OERES CIEEEME IS 5 2 23, 8 LBl 2s PE
77 RIZED XTI DA ER RIS RN, 5% A —AF7 )T PE 7
7 v R OEREB AL L T L, Z ORIt EIZ W TOBUFREIZ D>
TWHHIE TIERNTHA D,

22 C1X Innovation Investment Fund Follow-on Fund (IIFF & Innovation Investment Fund(IIF) &\ 71

FaRbY, T AT —VOHBEEOREIEARML TS (e 2y T ANFIEHE 3EE LHE2BH),
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[RFL7-1] #A—XLSYFPEI772 FOEESFEDOHS (BAHZEFIL)

- VCOPUE INAPY IR EL
(@R FIL) (BRI (EHE IV
20014 325.5 585.2 910.7
20024 55.6 780.4 836.0
20034 161.7 521.7 683.4
20044 155.3 863.2 1,018.5
20054 84.3 2,094.6 2,178.9
20064 184.7 3,933.6 4,118.3
20074 435.6 4,951.9 5,387.5
20084 343.6 5,581.7 5,925.3
20094 298.9 1,412.3 1,711.2
20104 168.3 1,456.1 1,624.3

(HF7) AVCAL & & Y KFNRFERL

(2) NI+ —< U AKHE (2009 £ 6 AXKEKFR)

F—=ARZ V7D PE 772 REEONT —< 2 AL, @RGEHROZELDH Y |
200946 A RKIFACOENT 1 FETORL Y X — NI~ A T A 1U4% Lo o> T0 D, —
FERAA Ty 7 A (ASKX A Ty 7 Z2) FFBIH T~ A F 2 20.3% L 7> TED
BT 1 OB R E2RN S, PE 7 7 KRR LV 7Y XT3 —A LTS 2
EHERTE D (MK 7T-22M), 7=, 3EMOHIRA IRR X777 X 0.7%. 5 FEH D
HIFEAIIRR & 77 X 3.9% & 72> TRV | LUK 10 5. 20 £ THRYIMICT T A THER
LTHY, PE 77 & FEKDOIESITZE LTINS R LG ELTHWD &Nz D,
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Carlyle ®EINH% D 3 HEFDOWIZ, AxleTech [T E DEARKUEL 3 fFIZHC L, it
SUERER 2 512 BT T2, 2005 £E72 5 2008 208 L, #1528 113 30%H9 0 L . EBITDA
1% 180% LA Eo¥ENZA Rz LT\ 5,
F7o. PEEBEHUT 450 417005 900 A ~HEAN L7,
e) T/ v b
2008 4F 12 A, FTHPIMEX L EME, ooy he=7 AERE T LT
HMAEEHOEMM =27 2~ v | ; General Dynamics (ZFEJE,

(3) Bluestone television
a) B X — AT 4T
b) /X— Kk —L7257-7 7> F: Providence Equity Partners
o) FEMEE &R
EARRH L v 2 — A S OFAMERHIRG SR CEO TH VW ESNT T D
7’17 2 —Y%—DiPasquale & /3— hF—%fTe Z & T, BlueStone Television LLC
RN ENT, BERRZRR Y NS, 2003 0 33.6 HT K05 2006 FI21E
$49.9 T R L 720 | HHERETK 14%MERE Lz, 2055, HlEBROX v v v~
=7 1 —(% 2003 H0 11.8 H I KL 5 2006 40 20.6 H 7 F/VIZHERE Lz, 2007
ok TlZ, BlueStone DIEHEEEIL 434 4 ITE Tl o7z,
d =7k
2007 £ 5 A, 230 B K/ T Bonten Media Group LLC [ZFETE,

(4) Burger King
a) ¥/ 4 —E: 77 —AFT7—F
Burger King 135 1 &5 % 1954 (T4 —7"> LTz, BUFICIEY Y%Ak E, 7 AU D
2 50 ML OSSR 60 B ELL BT =— 5275 mE OBEMEZFER I, T AU D
DGR T 7 RIZiR D ETICRE LT o,
b) /N—hF—bleoteT 7R
Texas Pacific Group (¥17£i% TPG) Bain Capital, Goldman Sachs
o FEWE
Burger King iZ, Wendy (ZIRWTT A U DENTE 2MA.ONN—H—F = — 2 JED
ML 255 > T3, 2002 FFF TIIFB LIS AB SN T 7 > FIZHE L TV,
1R D PEREFX TH D TPG 1T, Bt ho B2 RZEF L TEY | 12T
& S 472 Burger King OEZEAMEO R I 258 L CTH 0, 2002 4 12 HIZ Bain
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Capital, Goldman Sachs & ®3[A® T, Diageo & Y. Burger King D&F = —
JEEBEIN Lo, M%7 7 v R A—71%, FidlReE A R, F = — 205 2805,
K—v2om b, NEEHOSETERM EZMY | B TERORILEZK > T
-7,

d) FEHEMR

VAR T 8011,200 JEE, 42 50 I, SR 60 U [E TR, 2007 FE ORI

Fk172$2.23bil IZ3ERL L7z, 2007 4 (C EBITDA T 397 5 4 R/UIZHE, 2007 4
D7 a— )L TOYE LA T U580 BIFIX1.193 55 R,

e) =Yk

2006 /- 5 A, New York Stock Exchange (Z I3},

(5) DEXMEDIA

a) B/ X — . H—Ex
Dex Media 7 A U #CH 3 FEHICKERA = —_— (Bifko—FE) Okt
T#®» 5 R. H. Donneley ® 14 C&h 5, Dex L= v NN Englewood % AL AT
&L, 2870 4,000 ALLEDOUERE ZFFOfflfkD 1 ¥ TH S, Dex (L 1995 i, 4
IRF Bell 23 MUl A 12 L TN e 24100 US West DA =i —~X— 8 & L CREA L
7o

b)/X—kF—L72o727 7 K : Carlyle, Welsh Carson. Anderson & Stowe

o) BEME., RFEHR

2002 F, 7 o N—%flii L35 Qwest Communications (US West % B UL L 72)
F, FEERLZ LA =%y MR Db T/ e —_—=T - T L7
M) —EPRRAZ =T 5 ODOEREFFR VW OB Th o7, Hi%de
H¥EDORT vy Ve HIZE T PE &2t (Carlyle 7 /1—7", Welsh Carson,
Anderson & Stowe) (%, # L < B3 S/t (Dex Media, Inc.) %i# U T Qwest
DATE—=N—= T4 L7 N —ETVRRAEZN—TT U FIHT,

Z Dtk 4 4. Carlyle & Welsh Carson IX Dex Media D% fifi A3 — 8 o> 57 8 5
FRORMRDOA > T A= ay « VAT LAEBATHIZY > THEEITHTZ, &
72, 2006 &4 1 HIZiZ. R.H.Donnelley & Dex O&AFD Xz H1T->7-, Carlyle &
Welsh Carson I%, Dex Lfthod7 1 L7 U — - BV AL OMAEEN, BEMEL
M X2 LS LTz, Carlyle & Welsh Carson (3D~ —TV A M F—
Lzsfb U, Fridfr~0#E KT 400,000 LU O H/INFEL E 2 R R HAN 58T 4 42
T DEORT AT =Ny X IRMIEZERT D2 LT Dex 248 H L TITo T2,
250 PE &N o —_X— 2=y FEEAT D LENICIE,. Qwest IXE A H
Dax=y b+ LR=2—0OK) 1%ICHEEEZ L TR, B LA —7F—TiL, Dex @
BARBEEDL~JUIZ O LD 250 EIZRE L7z, Carlyle & Welsh Carson 1%
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UHEEDHERT 7 /) n =V AT 22T T v 77— RT572DIC, 100 5L K
No7Tuy ey NGB LT,
ZOfEFR, 73 HJT RVOIET 600 58D7 4 L7 KU —IZ 750,000 OH, [ED A
R —NETHETHE LT,
d =7y b
2005 #Fk, New York Stock Exchange (23515 5 L5

(6) Hotwire
a) &7 ¥ —: ifiTath,
b)/X— hF—L¢ 72577 7 > K : Texas Pacific Group (TPG)
o) PEMEE &R
TN, LB —ath, 6 DOFERAESL L N— =Yy TR K
KT 547 a v ERET L2 TR OB REMEEY I L, 72, EE
BE180 A £ THWINL, 138 FAOFRITOFEH L 2 Fhi L, 2002 4725 2003 4
(Z4E3 EBITDA 7% 37 57 AL 7=,
d =7vyh
HRIE Y 7o FEENL K 22X L 7= Barry Diller’s InterActiveCorp (Z$685 T3 2EEE
117,

(7) IPC Systems Inc.

a) B ¥ —uEE

b) /3— hF—L 72577 7 K : Silver Lake Partners

c) &"i%ﬂé%ﬁ%g

BHAEFEDTZDITAIZ AT B DR IR T 2 LWERZHEE, 7 u—

/\/I/JEE§/\‘~;<T“Z\ v hU—27 « = 2RO & X > 7=, Silver Lake
Partners |3 IPC OLLF D 2 SOBINEEZ1T 72, 2007 4 3 J, IPC 13224
VU a—a DR — v a N, X —Th D Positron Public Safety
Systems %% 60 |7 K/VCHEIL L 7=, 2007 4F 6 HIZi%. WestCom Corp % 500
B FVTHIRLT,

IPC Systems Inc./ZHEE/2(E — A L NEMESICHT 2R R RO 7T Z >
N7 4+ —LDEERNR T aNA H—Th D, =a—T—7 2R LT 5 UHLHET
W2 N —F 4 7a 7 —lEVAT A0, EBEICBITA 2 — L -
WA F=T L LT30HELU EBBEDTE, IPCITEL, AL E, BIFOLE, =
KX — | EEPE BT S OBE D =— X HIS 2 TE 2, 1973 4l lﬁ' B
IPC O a7y OBIAIL T v — Va0 =— X DMIINEDZ & Th D, IPC |
@E®774N~b\ﬁ£1ybv—ﬁ%LL(\6ﬁE@mmuL@ﬁ%oﬁ%7
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H—/VVEE - E A &R L TV D,
d RT7Fp—< A
2 SOBEINEFEfET H Z & T 2007 H121T 612 B KAVOAERTZ, BICYREY
950 4 W= HESE B D 2007 4R RIZIE 1,400 44 12H¥IN L 7=,
e) =7V vk NA,

(8) MEMC
a) B/ H— BT CVarvzn EIarFur),
b) /N— kF—L o727 7 F : Texas Pacific Group GR{EIL TPG),
o) RFHE  EEFIE  -30%(2001 H)—18%(2003 #), Hisc k& 781 H I Kv
(2003 4£),
d =72y b NA,

(9) REXNORD
a) B X — W EN) N T A vy a s, MIEFEHE, T OMERERE G,
b) /X— hF—&72 577 7 K : The Carlyle Group.
o) RFEE RIS 722 H T KL(2003 45)—$10.8 E K /1(2006 4F),
d) =7 Y b :20064 7H Apollo Management(7' 7 A X—h T/ AT 4 77—
L) ~FEH],

(1 0) ROCKWOOD
a) B Z— Rk b I R IR, SESEATEE o
b) /X— hF—L 72577 7 K : Kohlberg Kravis Roberts & Co.(KKR),
c) FRFEEHR
M7E L 10.1%34 (EBITDA #5Rf% 16.5%) FER7C Es K 30 & Kb,
d) =7 b NA,
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2. BRI

BE[E & BRD T2 BN 2RICE L ik, BARE RO &Ry AT 2E&EZFO KA Y 200
ELTHEAREZ B L T2ENRL N ERERLE LTETOND, UTFIE, %ikd 5%
E., FA Y EWo - EEEDANOEERNEF % 3O FiF 5,

(1) Aldata Solution Oyj

a) B X — VT =TSt (VT—nk s X =D AT KZEHE)

b) BEAPM : 7 4T R

c) N— kI —L7po7=7 7 K : CapMan

N7 F—= 2 A RAFEI TR Aldata DFE RIL 199940 32.2 H T =— 1 /2 b 2000

FD 508 HT2—nr (58%D LF) ITHE Lic,, [FRH, EREZIT. 1974015
2000 121X 453 4 &L 250 L& 7572, 2001 EDH 1 IUHHIIC, 102%DifiE I
B ORI Z R LT,

d) =7V k1999 4 10 A & IPO,

(2) Anodil
a) B ¥ —: T = a— AP0 R K OVEERSE
b) {E3EAHLH : KL AL
c) /N—hF—L7po7=7 7 K Argos Soditic
Argos Soditic 23341 7 h & FENE L7722 &£ T, Anodil DAIFKH A — T — I TRH%
THZ LN TEIZ, BEIZERIENNE L SNz, AT U MM B2 Y A
kT LHEER TR, 2 %, Anodil (ZA T =—F D s u<l v b T
% Sapa DHIZEED  HEFIT ML —RE—LRICLDLZZ 7Yy MEFIISHED
ZEMWTET,
d) R
76 AR 1998 21T 67 H 72— /b 1999 41T 75 | 7 = —a (T L 7=, Tith
TR 28% 5 28%~& LA LTz, EEEBRD 150 /D 116 4 F TH AT,
f) =7y b :20004E 7 HICAY = —F VFEE T NV—T 0 Sapa ~D kL — K& —/L

(3) Baron de Ley
a) B X— UL g,
b) BEAPLH 0 A1 2
¢) N—hF—&7Rro/=7 7 F : Mercapital,
1991 4, Mercapital I% Baron de Ley OOk 2424 L. PE {30 815D
B, EBEEDOUE, PR &7 7 NAAEIZEBR L7z, Mercapital 13 %43% B
DRDFATIZANY X« d v T T a—F &0 Uiz, 1997 #1247 hiiz IPO Tl
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BETEEOD Y DY 2 — 55T,

d) R

Mercapital 7% Baron de Ley Ok Z oA L Tz 6 FEOMICHEM O —

JVADHETIFE 2 % (363,000 77— A5 714,000 7 —R) ([Zhe-otz, B—
ADOMETIE 3% (FEM 6.2 B> —unb 21.2 AH2—n ay THERRERT
28%) IZE#E LTz, I HIT, Z—7OFEMIR Yy MIZEIE 0.95 B 2—ahb 6.3
B —ma~EHinLi,

e) T/ v k1997 4 6 A ® IPO,

3. KHE

KEEWSEPE 77 NEEEOEETIEH A0, BEFE (BLRiE) KO O
BERNT NS IEEN E Vo T2 — 2B 2, MRy — AR E T ¢ DINFELFEm) T
HHZ LG, 1 30HEFEERY FIFA,

(1) ArmorGroup (www.g4s.con)

a) B/ X —: BV R AP —E R, Securing global security,

b) NN—hF—bleoteT 7 R
: Baird Capital Partners Europe (www.bairdprivateequity.com)

2003 4 3 AT Bair Capital Partners Europe (Baird)?* 20 G /2—u®d > H 9 H

Ji—u @ MBO % F8L L7z,

o) EFEZE : B 6,400 A D 9,900 A~& 55% DN, ¥ — A —/N—98 F
T RADE 273 H T R~ EBITDA6.4 57 RAH5 25.9 H T KL~
.

d =7Ty b~ R,

(2) ClarityBlue (www.clarityblue.com)

a) B/ X = EVRAY—ER ATV V2 h T AR T T,
b) N—hF—bleoteT 7 R

2003 4= 7 H . ECI (www.ecipartners.com|) 25, #F & DY 7 s = 7440 Sand
Technology Inc £ Y 10 H 5 K/L"C MBO % i,
o) BREFEHE 3 AFEMOFEHMPIT 40% D — VAT a—RAxEK LTz, eItk
ECI ~D U Z— 213 7.8% 2 & & 129%IRR,

d) =7 k12006 42 Experian (2524,
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(3) DavyMarkham Ltd (www.davymarkham.com)
a) &7 ¥ — . BEILEME M,
b) /X— k> —Lt7257-7 7 K : Endless (www.endlessllp.com)) .
¢) A7 —¥ : 2007 42 MBO.,
DRRFEHR : Endless NEUNFL, HIFE (2008412 H 31 HET) ORT 4 —v
AF1H=2—nr EBITDA £ TLEA, 24 HIF 1.3 H=—nr EBITDA %I L
T, 404 DOFHAY v 7 E2HA LTz,
e) =Ty b BEP (BRR),

(4) DxS (www.dxsdiagnostics.com)

a) B X — a A=A B, BE TR,

b)/X— hF—L 72577 7 K : NVM Private Equity (www.nvm.co.uk).

QSRS

2001 47225 2006 4E DO HIZ NVM Private Equity 13 3.6 5+ —n & && L7 (7

— V=R T —UEE), RHEMIZ, 2009 4 9 AICET X ONAL T I RED
QIAGEN (T 8.2 H Jj— 1 TRIN S 4v7c £ CTITZEMiED M B L7z,

d) =7 b 2009 4,

(5) Jack Wills (wwwjackwills.com)
a) B ¥ — /3B,
b) /X— k> —Lt7257-7 7 K :inflexion (www.inflexion.com), 2007 4 7 A2
Inflexion 23/ DEHRIZERE 2 LTz,
¢) WETIE 2007 F, ~A VT 4 —&HE,
d)  RFENR
FRUGSE, B— A A0, 2077 R Th25”Aubin and Wills”Z B/ L |
BUE 8 DDOJEH A BV T U D, FEIF 186 4 D IEFEE 2> & BIE 804 4 D IEALE % JiE
ALTWnD,
e) =Ty b BEP (BRR),

(6) Laterooms (www.laterooms.com)
a) B X — AT LY —,
b) N—hF—bleoteT R
ECI (www.ecipartners.com|) . 2004 4F 12 HICAI¥EE LV EINZE T,
o) fREFAE: 2006 4= 12 HIZ ECI X Laterooms % First Choice (Z 120 5 J=—H
THRAIL, 500%D IRR &~ — « v /VF 7L 9 fi5&FEH LIz, ECI OFEHIMHH
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WA EIEEB BT 2 R5ISE LT,
d) =72 ;2006 4EIZ First Choice [ZFEH],

(7) M and M Direct (www.mandmdirect.com))
a) B X — T UF—)L
b) X— R~} —Lost-77 2 R : ECI (www.ecipartners.com) . 2004 42, ECI
2% Mike Tomkins Z#% L LT, ANIEND MBI(= 3 —T X > ho3A A ) & FEfi
L7,
o) N7 —~r A ECI OFEHM I, 78 LT3, 80 B —rm &L, &
L THER 8%DOREZEI L, EBD 300 47005 600 4~& 2 fFI2hnL7-,
2007 4£ 10 A2, ECI X TA Associates [CE VR AZFEH L, ~ /L F 7L 4.4 %, K&
W B59%IRR DV % — & FER LTz,
d) =27 Y b : 2007 412 TA Associates ~72H]]

(8) Minivator (www.minivator.com)
a)by X— . ~IVRFT SRIERE
b) /X—hF—L7257-7 7 K : Gresham (www.greshampe.com). 2004 4£(Z,
Sunrise medical 7> MBO (2 X Y B,
RN E: 2010 & 3 H 12, Gresham (F &Y A % HandicareGroup (25241 L 7=,
NNF TN BAEDY X — Al LT,
d)=27 Yy k12010 4 3 /]

(9) Wood Mackenzie (www.woodmacresearch.com)

a)k s ¥ — YP—E XA,

b)/$— K —L 72 o7=7 7 F : Candover (www.candover.com)
2005 4£(Z Candover DRI DEE & BlaA L7, S 51T, 2007 FFITI3Hk 280
BEEIToT,

OBEFIE  LBO

RV ESTEIES

2005 25 2009 FEDO I, TRAD 53%., IN4EDS 40%h R L7z, ¥AMMIEIE, 146

Bz —uanb 553 Hhi—r |2l L7z, =27 ¥ R, Candover DE{KR7e Y
A= Ib b EORED 2.7% Th>72, Candover D&M YUF], 358 4 DI
RPNV, =7 Yy MRIZIT 621 AN L Tz,

e) =7 v k20094 6 H,
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(10) CSR (www.csr.con)
a) B/ H— a3l a=— g R,
b)/X— hF—thpofcT7 7 N
Amadeus Capital Partners (with Glide and 31) (rww.amadeuscapital.con]
2002 F4), IPO 235t & 7223, CSR IT&#HIZ London Stock Exchange
T 2004 £ 3 HITHR&ZFAT L. [AI4F 7 AIC FTSE-250 (&N L 72,
o) HEAT— 1999 FFITHE PG (RF— T v ),
d) BEHENR  WEHER 94D 48940, T LT 380 205 $487 H T R /L~HI,
e) =7/ v k2004 4 IPO,

(1 1) Glasses Direct (http:/www.glassesdirect.co.ig)
a) B/ ¥ —:Eav—x
b) N—hF—LthpolT R
Acton Capital Partners (http://www.actoncapital.dd) . Highland Capital

Partners (http:/www.hcp.con)) . Index Ventures (http:/www.indexventures.com|) ,
200944 H, H2MB7 7T 4 7IZBWT, Glasses Direct [3& /1#972€10mn
DA 2 R L 72,

o) BEHENF  UBEROZO~F—V A MEE < OEEZZE L, I TlE 2009
4 Revolution Hotshot & & (B EEHED 72D D Queen’s A ZE L7z,

d =7y ko EEH.

(1 2) Monica Healthcare (www.monicahealthcare.com))

a)E s H— ~NILVATT
b) N—=hF—tlpoleT7 7R
Catapult Venture Managers (fvww.catapulf-vm.co.uk) . 2005 4= 5 H . Catapult

I% Nottingham K& Y A2 - 77 h L7ZIKfIZ, Monica Healthcare (Z#]3#1#
Ea1T o7

o) WEAT—V : AX—F T v

(S EHIES
Catapult ® Monica Healthcare ~DREHKE X 1 H 22— 2|2 KA TV D,

e =Ty b WET,
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(1 3) TelecityGroup (www.telecitygroup.com)

a) £7 #— : TMT

b) /8= hF—EtAol=7 72 K13 (fwww.3i.com)

OIS EIES

3i MO YIMIEE 24 H = —nr T Manchester KRFENHLAE LT U KL=

TelecityGroup (%, 2001 4|2 London Stock Exchange THEZ 31T L 72, 2005 49
HIZiE, siiFeE YR 22 L, 7 2 D D OREF 2 Oak Hill & 50,750 D/3—
M=y 7EREEL, EURXRAZHEIL, 58 H = —1 T MBO 2 CIHABLELT
272D 2007 4 10 HIZFHF0 436 /i +—1 T IPO THIEIT 21T >72, 2008 4 &
2010 #FIZiE, F& Y OMAZTEAL 2006 FORBEEL LT =AY —D 5 EDY Z—
CEREBLT,

d) =7y b 2010 4.

4. R4

HAR & [AARIC IR SR IR D KA > Tl REMERANICEIT L ORI D E <,
BRI IRITRE N L VOB TH D, Lo TU AT FEITITIEE /Mm% < |
BHOBEF TOHFEIZEM: (co-investment) X2, REEELE~DHENRHLERD T —
AbLWAEIND, BEEMEFLE LEETIEH D2, PE 77 v ROERFENL D7
—ARET 4 REN IR DGR, BBIZIThbTnND, 22 THE, Xy Fy—Fxr X
NV, TR—=AFXEXL, ST T D 3DNHTTL 0 DFEFZRITT 5,

XV Fx—FxEF)L
(1) Inventux technologies AG (2007 3% L)
NANT =< A <A 70T )VLHEE KGEEY 22—V OREZTHH L
fea—my  HOEtTH D,
a) Hulgk : ~L Y
b) /X — T aT—,
c)/X— hJF—L72 5727 7 F; Capital Stage AG, Conetwork. Erneuerbare
Energien Holding, GmbH&Co. KgaA, frinds and family, 2007 4% 10 H |Z, Capital
Sage AG [ZA X — T v 7ratticEE XML, €D 6 » A%, Conetwork
Erneuerbare Energien Holding GmbH & Co.KgaA B &H&EZF & L TE&M LT,
DRRF IR EEER 200 4L E, E—/v (2009 ) @ 22,5 HH—1, 2010
6 H, IMNLREFEMZEET DCTI 23 Inventux 2“7 U —2 « 7w 7 « RT A1
LCAR LT,
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(2) Enocean GMBH (2001 4=3%37)
a) Mk . A — =¥,
b) B/ X — T/ av—,
o) N—=hF—tlpolT 7 R

Wellington Partners, Atmos, BayTech Venture Capital, Emerald Technology
Ventures, Kathrein Group, SET Venture Partners, Siemens Technology
Accelerator, Siemens Venture Capital,

RIEIZ S, YEREIEAZFET, 911 © 4 BHE%RIC, B SN2l DD
BEMENIET ICNETH 7=, BINHE L Siemens OUEEFZHLE LT 7
TAYTTF—NTERZAE Y « AT THIOOREFITH T, SHITPVHEREL
LTHZIML, UL, ZRETTIEMESE LTEIAR TS0 T, 2002 4
2 HIZR VT v —F v X /L 24ETH 5 Wellington Partners & Enjoy Ventures
DEEIZNboTe, ZO%, O LN TFr—F v EX L EB AL, HEIT
D7e b 2012 FF THET BILD,

b) AR A

BIRT B0 L DOUEXEBEEIZ D, ¥ — A — "= RO —/L R TEE 2 58 L T
V5%, Enocean @ 2009 FFEE— /L ADH431%, T A Y I ERE O 24 TARES
iz,

(3) NOVALED AG (2001 4=AI3%3T)
a) HUi : FL X7,
b) &7 & —
FHIE N # A 4 — K (OLED: organic light-emitting diodes) 77 / u v —+& 7
F—IZBWTEWIREZR D, RFEDH TS OLED iz i L LTno,
o) N—=hF—tlpolT 7 R
eCAPITAL, TechnoStart, KfW, Credit Agricole Private Equity,
TechFund,CDC Innovation i%, XAk L L EMBEEEZFEITTH 2 & TYHEME
¥DREFEBROIZDIZESMEDOHE N O AR EIT -T2, 1o, IBFERA YD VC &
LD 85 B —rOBIEEEZHE TV D,
d) FRFER
2003 FELARE, B—/b AR K 40%, 2010 FI213 2 #7 mil FREEDTE L3 HIfE
T&E %, WEEE100 4L L, #HAKETOREZIT-> TV D,
e) =7y k:NA
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(4) Ersol Solar Energie AG (1997 4E3% L)

a) M : =L 7Lk,

b) B X — =X —, RGBT = —— B EVa2—AnE MLad K
T X)L X —HEY) £ TR A BINCEWS 572 DM BT X T ORI ER
iz BIE LT %,

c) /X— hF—& 725727 7 > K:Ventizz, Capital Fund L.P.(Z., #7 L\ R RS T
Ersol O E IR Z MG ST, ORI &3, BFEOEEREZIRL, Bl
WEYRRAET N2 THEMT L2 L, MDY =7 — - Lo THIT, EH
BREO 72 KB EE L 7 /L — 7~ E WS R 22 124 72 23, Ersol & £ OREEITZ < O J71#)
HIlB Z 8 b7z,

d) "7+ =X IPO (% 50 Ll Lo LEZ ST 72, T2 L T116 B~
— 1 @ Ersol ~O&E&FMEN RSNz, B 100 4 Th -7 EFE D, Ventizz
DIFEHIZFEHEIREI I, 1,200 4 LA E~E kiR L7-, Ventizz 23k TH - 7= Fii
(21X, EBITDA % 70 & h—nr Ll B~ L7, 2008 4FI2i34) 810 B U= —n
DFE BN A EBL L7z,

e) T/ Vv k120054 9 H. Frankfurt Stock Exchange ~® IPO,

(5) Lumino Licht Elektronik GMBH (1978 5% 3L)

a) Hidk : 7 L7 )L K,

b) &2 & —  ZEHEEOEERE RS AT L& R]E,

c) /N— K —¢t7eo7-7 7 R :S-UBG Aachen, $&E M : 2002 #LL3K, Lumino
IIBRSZ o To R D ATREMED B 2 LB L. 20% DHRE 2 Ffti L7z, S-UBG 5%
WZBIMLThb, 2D/ UNTEEZT LI ERRKE, BV 208RI%E
Ko7=olz, fl#Erete228 A, 23X A NI F ¥y —OFEILEI TS T2
FER. BIxIE, REB= A b T 25%HIT 5 Z LITPI LT,

d) T -~ A REEEH 80 4. E—/L A (2009 4F) 910 BT —n

e) =7y k:NA

(6) Hawe Hydraulik SE (1949 4E3%37)
a) Ml S 2
b) &7 & —  ERLES,
c) N—hF—Ltipolz7 7K
Deutsche Beteiligungs AG (DBAG). &&#M 1996 4 —2002 4,

75



d) &R
1949 FITRRNL S, 60 FEMFEEMEREES & L CERE L T& 72 HAWE

Hyraulic &, 1996 FICITAREZIRN 252 FHRT Z L 2RO, SthoH55 0350
DiICH &7z, FEOFTEE L COMTIINEESFD -0 Lk Lz o727z
D, KR OYGOERFICONVTUIYZEENRES S D55 kholz, 22T,
BAEIXI KA YO PEAVC a0 v = 7% A4 & RS2 L7, HAWE
Hydraulik |2 & > Tl BIKEEE FZ~DOFRANE 7213 BTSN Ch o 72, Fiz,
kD> PE StHEHERY 2 —2A0NHE VICH/NI o2 DI A mEuIc B
72, & Z1Z. Deutsche Beteiligungs AG 73— 28 LT, Ui ZEIL 7 4%,
SHOKRETERGT 52 L a25HE L, FRIC, DBAG =27 47 4 HEFKE L
TOY A7 ZIESBIIKM L) Z— G E -7z, £9 LT, BUEICTIED Y
FhEEZEOELE SR T IENTE, S5, oY ¥—r N EEET
DB 7272 > 12558 1E, DBAG DL O A A 4 & 7effiks THUS T
DR ZFHEOPIZHEV AL Z LICFRIE LT, ERD, M Z o TREERIZT T A
DEFR—=va 25225281280, BEVRAIZE>TH DBAG 7 = Eitkx
HEZSED L BRREIEEITo T,

e) MRAENE  WHEEE 1,870 4, 2009 FEE—/L R ;275 H T2 —nR

f) =7y b :NA

(7) ACompany AG (2002 43X 3L)

a) Huk : Ly v

b) &7 & — : BEfE TR YR A Y% EOERICIE Kathryn Bigelow O 7 A
B —5 EAE“The Hurt Locker”<°. Martin Scorses @ 2010 4 Berlinale T& /.
& 72 o> 7-“Shutter Island”, 350 LA & dhE O BLEEBE 3418 H LTV 5,

c)/N— hF—L¢72o7-7 7> F : MBG Berlin-Brandenburg. #&&BitAH 2004 4,

d) &

2003 FZ, > 2 4 OFEZE, CEO 3f Polish sales partner KinoSwiat ¢ Kk =E
Td 5 Tomasz Karczewski, Sony Russia @ BE#% ® Michael Schlicht, &2,
Alexander an Duelmen (%, &~"—7 > F—a 7 [®D A Company M FHFF T 1
Yy NI T Ty N T =L ENH B, m— a2 A T A Y T OB
T893 21220y USD3mil & W 9 AR GFH CTBRE OMER 2 S L7z, M), D
BEEZFIVND 2 EIFRETH o7z, PR, WE I — e v OB HFF AT E
VA AT L < 2 < OFREFRITF DK TRD 272, Duelmen 73, %D H[H
B L EVAXRET T OWTERER ZHGFT DD 9 2FDORRENR o1,
B #% B 12 PE £ tt @® Mittelstaendische Beteiligungsgesellschaft
Berlin-Brandenburg GmbH (MBG)7¥ A Compnay ##5E LC. #tH#%. MBG i
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250,000 =—a ZHEETHZ L2 LT, D%, Berlin Volksbank % 400,000 =
— o DBIEE 1T 72,

e) FRFEZNE  EEBM B0 4L L, B— A 26 HH—1r (2009 4) ., B AT
1% 25 B0 — v Ll oA & T 7,

) =7y :N/A

NALT T b

(8) MWM GMBH, The Power (1871 £E§&3L)

a) ik . I 2

b) ¥/ #—: = x L F—,

o) N—hF—bleoleT R 31, EHIM 20072010 45, BEBALAD 3 Rl
TiE, MWM FEEEBF D b7 <. Bt b —7 VHllk~ORE IR TH -
72 ZDOt%, PE £tLTH D 3i BNvpx VAL R ENERBRELEMGIEDIT 07
RRZTH, KEFRL L T8RSN, TR, = —HEILR, &R
DOFGENTFE B+ 55T, PE £40% MWM ORT ¥ v L2385 LTz, Briw
BEA T, BAETVEIRLX —% 7 4 —TOEWHN 2T 572010, A PERH
NOBEERT AT TIERL . Za— bt — L ADREEIC L 2 v LT,
PEEBNARE L, BEAKEICLID, SiREICHEDD Z LT8R LT,

d) LR WEER 1,100 L L, B—A 2 K345 Hha—nm, 311285 MWM O
BRI, WEEERT 28% R LTz, EBARICMZ, 311X MWM ICEHER Y hU—72
~DT I AEWINCEBIT DEBRE~Da 27 MMt L7, IRR25%LL L,

e) =7 v k20104 11 A 22 H, 3i X MWM % US O£t T#H 5 Caterpillar £
~EHEIT D BRE LI,

(9) Eterna mode GMBH (1863 4E§%3L)

a) Mk : Passau,

b) &7 Z—  AHAH - HRHE,

c) /N— |k —L7xo7=7 7 K : Alpha, Quadriga,

2006 FIZv R — A FS Bterna ZMN SH XD L BEX T, RKEDHEE LT
1%, IPO 2L > T Eterna A « A7 XFHZ L ThHo7=0, B—L 2 TH 80
B —1 T IPO IZITHE S/ NS T &2, KWER~D PE &E BT 5 FEHH
7eikBR A9 %5, Alpha & Quadriga (ZWZH R Eterna i L T o7z, Hi% 2
DOPETZ 72 RIZ2006F7TH 1 HICAAT U e LTaryy—v 7 AzFERLE,

d) FRFERR K EEFK 1,000 4, EERA 2% v U —7 & fgsr L7 Eterna (3, 2009
FITIL 93 B — D5 LA L7z,
e) =7 v b :NA
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(10) Cognis GMBH (1999 4£7%37)

a) Ml : FEoNA L T AT A,

b) &2 & —  {bFH,

Cognis (X, 12T 60 OF=fta—fi%, Rk E 7 2 —ICHLTHY, B, bkt
., WiHE, 7T ATy Y OEESTHCEESERD D,

c) /\— k) —L72 o577 7 F:Permira, Goldman Sachs. & 2000—2010 4,
WEEARFEIT 1999 IS NI, TD 1K, 27 EBICEHRT < Cognis 78
H425Z L &ERE LD, PE 210 Permira & Goldman Sachs Capital Partners
DL A —FT—IZfE L7z, # LA — T — ORI I3 AR O & . 7z
REANAEEMT DI E Ty —r y MBI A EM TR Th oz, ROFE, F—F
—ITDEVNRDORNY T N—TEE ) = I v X —TOEEN 7 v —
PSNAARFEE LTEE LK -T2, WiEZ BT TV Rno 7z B9 R RO 5 R 2 32
Brgla 7k, kR~—7y b ToOHEa =y FOHINEZKY | ZOMWT & D
IBITHAE R Lz, BHIIZ, LoD & LI E VR RET IV ERETHICET
LESDBTIZERZ S TR — s 7+ VA OfG 2l i, REIZBIT 1S5 T
DRk T X<, 2003 HFIZ, Cognis [F#[E & 4D Laporte Performance
Chemicals ZEIX L, 2004 FITiE, Yz BB EL M ESE 5700 0E 5%
B LT, 5 DOMBSE Y R A« = b3, #F5E, Hiffr, AP, PO KO
TIATF 2=V EHEGLETONBEEE XA T n v 2A08ELEEH -T2, £OK,
2 DA RE 2 B ML Rhine-Westphalia (24 %5 Monheim (28 L 7=,

2006 4£12., Cognis IF. #ENCI T HR Y ~—%HH L 4% Cosmetic Rheologies
LNV 2 —DRME 7 X —~DHFRFEEL Th S Napro Pharma AS O it % 1
3 L7z, Napro Pharma % XfL FIZE < Z &2 X - T, Cognis (%, #iBIELHD AR
JFB DSty 7o — )L - Fa g Z— 8 L TEDONLEM T Z iRk LT,

2006 4=H ., Cognis D& —/L £ 721X IPO OFE LAFEH Lo Tl bed | EHEZR
FiEDOFE S Permira & Goldman Sachs Capital Partners [3E sk Z 3 & fkfor 2 1k
Wr L7z, Cognis IFBEIZE DI E TIZEE D LWESRZRS, 77U —v 7 I -
B F BT LBE RSNV T =Y =l R DR R E T E 5T oz,

d) BFEZHE 8 bk, 2,584 H—nm (2009 4F) | (EEBIIE KA Y [EHNT 2,000 4.
e B 5,500 4
e) =7y k20104 6 ., 31{F=—u T BASF 274,
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5. BN (A=A FU7)

WERTOZEM D PE 7 7 > ROFERMNGAEFET T TEEN S - 283, ITFEIE, EJR - =%
N —RREFEOERN 2T Lo TW\D, MBI E LT, 77 RD6
B EZ, v R=—2HANSWHIZEF LTS, ZZTIE, XrFr—F vy EXLZ
L oEEHEp 2620 LS5,

(1) SEEK Ltd (www.seek.com.au)

a) B/ — A=y b T aT—

b) N—hF—bleoteT 7R
CHAMP Ventures (AMWIN Innovation Fund, www.champventures.com). {# il
H&# . Macquarie, fJHI#& & H : 1999 4 10 H Technology Fund 1A, 1B,
Australasian media and Communications Fund

o) FRFERNR

WVC 77747 (ARBUE) 25 BHE v, ERARE (%) 5.70%.,

BEIRR (%) : 47%. @FMEFE (x) : 6.5, BUNSHE - NJA, mA : 66.8 H %N
)L 2005 4EEE, BUEREEESL 72 A 12004 (2005 4E 8 A HiAE)

d) =7 v k200548 4, IPO

(2) Enterix (http://www.questdiagnostics.com)
a) B ¥ — AmElE
b) N— b=t T 7R
Innovation Capital (www.innovationcapital.net) . #JHi#& H : 2001 4 7 H
OIS EIE S
WVC 77T 002 0 2138 % Fb. FMRARA (%) : N/A, % IRR
(%) : 7.02%, VT 7 1.4 1%, BUF3EE : Comm ready, &3EUNEE : 85 BT
v, BUEREZEBES : 65 4
d =/Yy k200646 H6H, hL—FRKtE—1L
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(5 2 =5 2 8]
ENBIZETE 77 FAREAERICIH L TRE=ITRADEMESH

TR PEEBFEXEB RN T L7 7 REEREMTOT v —MZLbeT V7
WZESWTIE SN2 — AR Z T 4 %&b L2, FARBRICB O TEE SR (F
BRFRIC L AUE 3 A LS TR B0 2D VC/PE 7 7 > R R 2T D) ITHS0
THRA Y FOERTONTOD N, 77 v REEFIC L DEBOEE RIS FRE
WCE- TEHINTBYIEARE SN TWALTD, FxITZFOEHINHEHR 3 H LA
RER COBES) OHERBIZ, BREIZB T L7 7 v RREEREZEICH L TRZT
TENZDONWT, FIIAAT Y 770 RefIlB #2772 (V0 EEIZHOWTIEL, £
DA Fa—a o/ N—va Ui, BRI, BERZR IP0 EZEDFFIC
B 2 EEMERN A RAICRIENTVDER, AT T F 772 RIZOWTIERE
ZOFENCET 22 EEERBA SN TV RVORERETH D),

AR LT, F—RAZZF 4 HRICHOVWTIEL, 77> FEEE (GP) I2Xk-T
NBAFTREZRRI G K 2 Th D & OFIF I LA, SHOEBICOWVWTGP & HHHR LT
Z CEBIERI 2 r — A AR T 4 ORFEURZ FTREZRRB VBN L CnE I, L LTS,

. BABEICEWTPEZ 7Y FARBEZR-TELGT—R

VC 7 72 Rk, RERFEREMAZBYELZEVRABRORENTORWERIIKL
T, ZIATAEEEITO ZLITED . Fie¥EMELZAE L CTHREEXB LS
AFGOHNF L2 9 DE¥E2ERL T DI EE R &E 2 R7-928, PE7 7
FDIH, NAT T R7 7 FIZHoWTE, BIC—ED v ZREEIZAME L THEED
b HAEZEIIK L TEDOR R 5 FRERAC, BB RBFREICHT > TRESEZITO b
DTHDLN, WBEOHKNT 7T 4 EA T 7 ROIFENZET D~ A F A A A—=TN
DEF LW, HaxBENR S —ABERIZE LRV EHE0,

BRBELEBIC L > TENINTET v ADFERE S &2, PE 7 7 > RAEREZ 57-
L7EEENZOWTHEH T & BEBXIXZUTOL S REFlIs ST,

- BRETEOA—T—REBNODBERMBLABRETEK LT IRERS

A —F I K AR AFTAICH T 5T

- BEHOTIL—THBROREL (BXEHKE) ITHESREY -7 H

-/ UATEXEOUYVHELICHESA—TF7 I b
CBENERLLEALENTEORATENEANDEXERHAICEONLIEEADXIE
RV DEWHFRERERICAIT-REREFICHT 2EARRE,. mTHREFAXIE

- BREBRICLIRERE

- BRGEEEEAA—FT—TEDITEL %
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2. BMEICBIFBAPET7 7Y FICKBELBEIBOELRSI U+

Ty v Kb OEEEZ T HEEREHIZE 5 TX, PE 7 72 REKRE EO/S— K
—ELCRAL, VAZX Yy EXLVOHLFE LT (RERTNT AR ZFF OB T
ELO) AZANDICHT--T, EDXDRni=b TRESERZITV., BEMEomM E
ZRIELTWL ONEFFHFEFRIIRICRDETATH D,

I T, BREFEFEL I THENSINZ vy ADEREZ DL 1T, LTO#EY | PE
77 v R L TT 2 o E SR 0 BARH 77— R DWW TR E < 3-2(28) 9 4317
TLATO@Y | s 23, 2 7,

(1) BREEHE - - EABRZIZRLIHNT VR AHOERE

- RREE RSB KO 7 T O (FHEER - CFO DO EE AN B OFHE)

C BEHE Y A NIRRT, SEARNICERIRE Y 1 2 2 U

- KPI, TSREBLOE AL L OVE FEHIE O FE L

«ESOP, A My A7 a U, EREESMMEIELZEALA BT 0 7 2k
« TPO (Z[F T 7o PER A2 BRARHI S 0 HE( 342

- L X OB R RS ~ D xhiG

- AR AEER GEIREEDTEH, HEIRE 4 DOMR(LLE)

- EBITDA ik

c RREFEORCRIZ LD FER— N7+ U A OFHERE %

(2) BRFOEMNEBXICET a0 ILT1 0T

ARV —va VEBOSFRNL - UGE

c WREBLY AT LOBAIZ L DW= A S AR

S JREREE A MERGR (BB AT L0 RE L, MR8, 280 B ORKRES)
cEFEESE (BT A TV A I VOREIC L DR - AP - IRGE. FEEO RE(LE)
- IREPEZENNT O % S fE D B R

- 77 v MMEO S, #~7 7 o N £

(3) BNERAEH-LELXRRAICHI->TOI VI VT E—RDHE (BEEROHT)
- ENF LU E K DR

- WESMHEZE T ORIE BRI 727 KA —

- HESNHZEHE & OMBRHITEE OREIE L

» 7 u— VR B O HELE - 5RAL

SRR T OB (St ~—2o  bO VY —F WS Y I =T ¢ 7)) &

81



BIFE T77VFRIIHITIRREEEICKDHEREEK. REFDHRE

(51
[F 28] BRXIZCBEIT5 77> FICET 2B4HII2EF DRI

g)] BHAETEEICE TS5 72 MY HIRER

AN EEENC BT DREFIEIELICE T 57 7 & FEORE B — 7 Lo EEFEE T
I DRIUE (BURSKER. ENAOBREEERSSOBMAEE) BLU07 7 FEZKDOH
Hll ORBUCBI T DA REZ LT THRIET 5, AREHEE LT, RESKICOWTIE, K
E, S, BEE, INE x5 & L, Bz oW Tix, KEERRMN (EU fES) #5158 L,

[E3FE 18] BHAEERICETS77 2 FFICHT HIREE

1.

KE

(1) Small Business Investment Company (SBIC) il
a) XN

SBIC #l 1%, USSBA W U7 7 A T A XEEZZ T bN 55 DFIED—>
Thod, 207077 NI TORIZEW TR OMIEZ S > T 5, SBIC iX SBA
XD T A E - Rl SNTEAFTAOY R =Y R e f 2 _RA AR 7
7Y R THY, SBAIZHOWTIL, BHDEARL SBARMEN 7 7 o FEFI L., s
IMEIZTZ I AT 4, Ry REEZIT> T %, US SBA X SBIC HIEEIZ L 0 /M
RO RANOEBELEZIIIT> TRV, FEOY 7 X —F I3 EEOHMNME
Fro it it~ 1 ¥ A v h&thlost LE@RMEZIT-o T 5,

SBIC Dk Tl T, &k, ARMAE (LP)., AREFEMSE (LLP) O X
IR R L D Z N TED, 1FLALED SBIC 1, T ER D X 5 7 iy N
BT N—TIZ Lo THAINTVDEN, ZLDO5EFa~v—x - N 7I2k-T
T &b, SBA X, SBIC EHAEE TS5 mil D7 T A4 _X— | « v X VTG % i
EELLE LTS, ZOBEARDKE 30%I%, 77/h-vzyf/hkﬂ%%&ﬁk
JREVFESNRTIUIZR B0, BRIREERREIZ& 5 8EkE 4 SBIC X, 774
A~F~%%t5»@3%%i?VAVyV(ikhk@%ﬁ2%%#ﬁk)%#T
LZEHINDD, T7 U R w3 —Vx— « T—LN LAy U RFFRFEZ I
T5HZ LiEAvy (BAFE, 1SBIC 94 240 150 55 Rb, 2 T4 o AL LD
A225\ I RV), ~ELALyURSBICIZXH L Taly hand e, £24~540D
a3y MAY MR, EHRIC Re— - XU 3nd, SBA ALy Ui E R
f_— 2 CHEAIND LIRS TS, LAV y UEESET 521X, SBIC 2
SBA {REEMEBIEEERITT 5, 2N DD SBA fREAMFEED 7 —/WILEHRY PO
(public offerings) % L CEREFIZIWIE LD, EHIEEL 10 F6HI T, PR
OFNENY 242t L eI IR IC—FER VW ENn 5, 10 FRHmIcE L Tix, <7
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VT 4 =72 LOBIRATMEE bFFE N D,

b) vHR—TV AL b F— LG X O
Small Business Investment Act of 1958 &7 2 = > 102 ([ZiEHIL T\ 5D L ) IZ,
ZOMEOHX, 7T AV AIO/NBEE X A0 R, IEREB LR OfEHE
fticdh s, &7 a2 301 BT, ERITEYD, SBA 2% “ISEA OREE A&
BR 2T LT D 0, Kk, #REBR. TEDIESTICHLEERBERE A 2 TV o 0" &)
Wr L. “IERMEDFEMCE RO REZ IR U, IS5E OB OMERE” ZaHiid
LEE#EE LD,
D FIREPED @y SBIC T AN AT H LA F OB Z 2T L 5 Ze~vRr—T R
Y b FbERREA TV
v SEEDOBUR IR B R
vV BNV XU OFERENT N Ty s La— R (BEENT 4 —~< 2 AFHIO
A 5 <)
v LT 7 FORBHEBICBIT 20T 4 —/L - Tr—DT BT X
v AR ATV BREEOFESE HF 0L~ —TVA bF—
N
vV AR—=bT7x VAR LV TOMIMIEEZ AN TE D L ek —
A b BB KON 22 R
v SBA X LHIBEY AW ERETE D F v via « TR —D3 X —I A
> b
c) SBIC ~®HGE
FREICIE. 2 B0 T mE 20 H 5,
BLERE . T n T KRR A T 4 AT & DRHE S — b =T
1) Management Assessment Questionnaire MAQ)DFCA - #£H
2) MAQ DIl L OT 2—7 V=R
3) KEZBRIZLDIRE
—  6~8 JHH

OB S Ak R - AT 4 — AT K DR
1) T 2T 272D 0OKIE$ Ml OF T A _X—h « Ty X)L aI v h AV
~
2) 7T UVAMILDUTOEASH ; Hih, EVRRAT T MBTH. V-0
VRF 2 A FTRE OSHRMES
4) Divisional Licensing Committee & Agency Licensing Committee (Z & % #&GR

— 5~6+H
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d) 2009 FEIZFT DR
1) SBIC @h&#i: 18f& kb
2)  SBIC @&z & o&t8 . 1477
3)  SBIC &R D 24% 7005 361 +L1% 2 LI F O
4) SBIC @& ® 11%i% “Competitive Opportunity Gap Businesses”

(2) Small Business Development Center (SBDC) %l &
a) WEE
SBDC 7' 77 Aid, US SBA #iBh&ke&n b Lk KkO~ v F o7« F—E AR
Fxry U= THY, @mEOBE Y — v 22/ MeERRICRME L T2, SBDC
L EH N - HUGITE D ) Y — A L HABFHERRSREEDO Y V=R 2R D 2 & T,
IIMEZEE VR A RIS SCBEE 24T 5 R IR WIS 2 i 2 TV 2,
b) HEY
SBDC 7w 7 J Ak, @anEOE YR X LfRHEBRFE SR 2 /MEE B VR ARLFE A
DEFHER (TL - XUFv—) [RHEEL, iR, Bk A/ =g 2 ARERIN,
B LA HMLEEI STV,
) 1ERHLHI
SBDC 7'wv 27 Z A%, US SBA 6 HE, —HE&MENA 2SN Tns, Small
Business Act, 15 U.S.C 648 & # i 13 C.F.R. Par 130 (2 L » THIB SN D, #FMl
[Z2WTCiE, http://www.sba.gov/aboutsba/sbaprograms/sbdc/index.html [iZ T/ARH &
TN,
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2. =M
(1) Early Stage Venture Capital Limited Partnership (ESVCLP) IR
a) BUROHM
ESVCLP 7 r 77 MIA—A TV T ORUF ¥ —« Fx X LT X —0DiEME
btz ANTHL, R TAONFy— - FXx X LE—=T NV TROL,
Early Stage Venture Capital Limited Partnership (ESVCALP)%., 7 7 > K » =%
— VX — L REFOIGITRAHERL BRI E LTV,

b) ESVCLP &%

ESVCLP /%, Innovation Australia (ZE%:) @ Venture Capital Act (28 &k I
TWHHHEER 20T HRMEOMEZFHF O Fr— - FrEF L T7 R
Thd,

o FIH
FIHIZOWTIHAREA RO Fr— - Ty XL - 77 U RIZBER LR
TWb, 77 RiE, R~ AL NOHEMEELZRL, BRIZT 7 EATE,
BIZT =V —« AT =V DX TF ¥ — « Ty EX LRI Lo BE G2 R o
TWLZEZWHRTLOIMLERD D,

d  HA

ZEB% & Australian Tax Office (ATO) BRI 7w 77 AEiiid 5,
ESVCLP & L CTBF SN TWAH 7 7 Rik, Venture Capital Act, 2002 & Income
Tax Assessment Act, 1997 35 X T 1936 OFKRIAIZNEE T 5,

e) ESVCLP &k F] S

1) ESVCLP (Z7 r—2 /L —ORHEBREZ T 5 LN TE D,

2) ESVCLP OfRMAE (FEF) 13ME5KE71L ESVCLP o= THlb ¥ v v

BNTA AT DBERENE TRV,

3) Venture Capital Management Partnership (VCMP) & L CiEH 3% ESVCLP
DY AT = hF— (GP) (=T v —) &, DIEEIEL D EH b
ST BAMECHTOF Y — R A F L X MEFERTE S, VCMP 1%
ESVCLP @ GP TH V., =D GP IZFHED & HIEE O 7% FEhi 3~ 5 ARG T
H 5D, VCMP IZITBERITE L7220,

f) JE5EEE
JEEHTIE, 77 o R RERHEL, GP BT 2FMEH. 7 7 FizkT 5751
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HEICEHTH2EFEHOG LEOEREZRNT OILENHDH, AT, 60 HUNIC
HIAEZEDOREZT 58, 120 HETIERETAHZ LN TX 5,

g Rk
FESITLLTOSAEIZESVCLP & L7 7o REBRELARTIUE R B2,

1HJ’4@LTV5
2) FATARE/ ARG EHE A L TR .,
3) W~ A L NOHEMMEICT 78 ATE D

h)  Gelifh sk

K= Xy B A MEARSI0mMIl FORMATZ S RWIEEIEL. 2 FRIOWIZY

v RRBERSM AT XL 9 ThiuX, ZESIFS5M4A ESVCLP ”%%@pfFT%’éuz
LT ENTE D, FIFBREOLGEIT, EBKIIAETH L2, #Hl2IE, $6mil
D77 RIIHEREDERD 30% DRIy T HEOHMENELDZ LI
HMETsZ L,

(2) Venture Capital Limited Partnership (VCLP) #lIE
a) BUROHM
Venture Capital Limited Partnerships (VCLP) = 2 5 4i%, VCLP
DR EMWMNMRER (HEXFr— -« T EXLHEAGEH) [Tk LT, VCLP IZ X
S THEENEER S F ¥ — « T ¥ EXFEENSLHELIRICKTT 5 F v
EH VT UBOGRBRERMET AT, A=A NT U TORF ¥ — - Fy
SNt B —~DINEFEORE SR HESED LIRS TVD,

b) Venture Capital Limited Partnerships (VCLPs) [s9-1 Venture Capital Act
2002]

¢) MEPES250mil RiEDOA—Z N T VT ETRAITHEET HHIT, FH~TF

— XY EANNT 7 RENLETFEIL LTS T 7 B v R =Ty —

I%. Venture Capital Act 2002 (VC Act) F® VCLP & L T D% Ek% Innovation
Australia (ZEZ) T8 TES, 77 Fidk, LP & L TOKH %
2L, 7p< EBH$10million DIy AV MEREZA L TWRITNIR R G7
[

d) BN F oy —F v X ILEE [s118-425 Income Tax Assessment Act 1997]

TR F o — « Fy XL EIT. ITAA1997 O s118-425 F A1 7~ 98 bk
B CIRIC K > TIESAEAT BRI X D VCLP O#%&) VCLP I L A2 ETH 5,
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fRICE 2T, REGA—A M7 ) 7R, BREES250m KD = v Mk
BRI, U E VR AORMESIE, EfA—A N T U TEA¥E, 12 » AUN
W EGBEIE E 7pa=y NUBRBEESTEOWTNNOKASA T a v Th 5,
ZOEVRAICBWTIE, LM, YT, 7oA TR, EkE s R
BELTIRB2R0,

e) MEAMEEZIT 33 2 Bl OF| s
W TF ¥ — -« T EXLEE [s118-420 Income Tax Assessment Act 1997]
FRAEEICR T 2Bl E 2T TOWOMMRERITT ¥y B X LT A U BISRROE
T BV, Bifilfubikid, VCLP @ 10%A0 2 (A3 2 MM E F I b i H T HE
Thd,

f) VCLP < %— v —IZx9 2 Bl OF] &

DA =TT 4 71%, VCLP @ GP (=% —T % —) (ZxF3 2 PifilEE %z m kS
H5, VCLP OV =7 )b« 8=k F— (GP) (wF—Y v —) (& LT, IWEREE
FELLENEFAIT, BREITHT XYV — R A F LR NEFHRTE D,
ZHE N7 F v A R—F R LTS DN B OB 2 2 it 5,
Venture Capital Management Partnership (VCMP)/Z, VCLP ® GP T&H V., GP
B DIEBE O AL FITTHZ N TELAMBHEAETH D,

g) VCLP R+ 25414 T 4 7 L%

Venture Capital Limited Partnership (VCLP) DM Z L » TiTbiv 7z “HkgE~< 7
¥— - YU NVERE ORHEEGD R TF v — - Ty EXLHERT 13
FX AT A AR DRREZIT NS,

h) ) HAIZERL 0 72 012 LP #&E 8@ i3 7= #iL i
LP %, 2R Ty — - Ty X NLEEOELEE—I NV THDL, XU T v — -
¥y EXAREZFITEE, 2 A M LTROADNRFETR—F 7+ ) 58S
HH72DIZ, LPXFoF #i LT VC ®EEZITH,
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(3) IIFF (Inovation Investment Follow-on Fund) Z0O0%4 5 L

a7 7> FOBE
ITIF (Inovation Investment Fund) 7’1 7' J AZEZSILCTWA 7 7> RIZKL

T, BIMMICE@ G271 7T A,
VR ESNTWEIIF 7075 A%, Zu— ULeRfaic TELRZY 27 <% —
AR EZH O 72D, BIFR 7 7 RELTVC 77 > ROBE &M B TRALS
Nz BN ORALICHIZER R Z AR T 2% T — U = AT = VIC T F v
—BEARPARREL TCWDLIGRICEDOREEMO Z N FELLEERNR LD,
W7 7 FOHIRITRD 5 TEY 3 6 7 AR TEET S 2 &2 (BEIZBERT
BE@IE7o—XLTW3) ,

b) BEMNRBINLIHARE
c A=A N7 U T B BUERIfthD 7 1 7T A TESTRMEE ST T iE R,
&V T IIF Round III; Renewable Energy Equity Fund, ICT Incubator
program EX T HiLH,
- WERREEL, EFROTR T T LIS ULIEEEICRLN S,

o BMIBHI772 F~DEH
- FROBIFT 0 7T A~OSIMORBRNRH Y . -T2 BHNH 5
s TR T UG TORR, AXN, by La—Rnbb
- BEFOEEX G EEE ) — FT 50 AMBRn5S

d 77 FDBEM
c BT Fu =Ty TERORBIC L > TERESNTET 7 R T Y —DH
A—h
A=A RT YT TOT — ) —AT =R F ¥ —F ¥ EXVEETHRE LT 5
e EERT DL,
« IR (Commonwealth investment) &IZ L DT RE & INTNY 2 —% 3
T D72 OIZiE, IIEOEmWRE I REELEE L, &KE LT 5,

e) REXEME
F—=A T U THIFIZ200 94E8H 6 HIZFERMEDHZT—U —2T—TD 36
BFEZEET D LHFE IFF ~Of LIABZR—2A TR S 25K T) o 1IF %05
D h—F NV TOHEEEFIT 64 G RV EoTe, ZO&%IF. 11 OVC 77 > R (1
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IFOT77 2 R1&EZ27 2 R1 1, Presseed Fund & ICT Incubators program) @
HTHllEnd,

) BEERH I 7V FRUEE—E

Allen & Buckeridge Asset Management LLC, 7.1 B/ FJL
AMWIN Management Pty Ltd. 5.44 BA KL
Coates Myer and Company Pty Ltd, 1.91 &5 FJL
Divergent Capital Partners Pty Ltd, 2.75 B/ FJL
GBS Venture Partners Pty Ltd. 10 B85 FJL

iQ Fund 3 Pty Ltd(inQbator), 3.95 B85 KL
In-tellinc Pty Ltd, 2.3 B/ FJL

Neo Technology Ventures Pty Ltd, 5.1 B/ FJL
Playford Capital Pty Ltd, 7.45 B/ FIL

Starfish Ventures Pty Ltd, 9.85 B/ FJL

Start-up Australia Ventures Pty Ltd, 8.51 B/ FJL

ENCNCECRSNONONCRORONC)
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3.

RKE

(1) RVCF #lIE

Regional Venture Capital Funds (RVCF) il X, k& rag/e/ M (SMEs:
Small and Medium Size enterprises) (2%} L T £500,000 £TDU A7 Fx X
oo T AT AR IO ORERLIIEL T 0T T ATHL, N TF ¥ —
v B X Téf%%ﬁﬂ#fiﬁﬁ'ﬂ%&ﬁl@fﬁﬁ‘é77/l\ %, BRERTY Z—
Z EIFTCWD, GO TERICEWTRMIND “2I/ 4T 14« Fx v 77 BFEL,
KRt 7 &*@?ﬁ‘ﬁ%%ﬁi‘ﬁkﬁﬁﬁbﬁ FUNEZEITH T /MBI 27« T 7 A F R
ZiRfd 5 2 L ARET L EOTHINER/NRIZEO TS

a) RVCF il D HIXY
1) I
9 ODA XY ZAMIKDOZNZIUZIBNT, D &b 1 DOFEBRMREZR, HH|H
BIDT7 7 v REBRNSLTREDH D, T72bb, THUTF/MEEREIT LRI
BBRTIAT 4 - Fx o7 - XU F ¥ —F vy EXLVOSHEEENIELRETH
D, THE 7 AL MBI 2R 5BFEO7 7 FIE#ZEZHMZ 52 L0355
ST R BN,

2) RHIRREM

FRIBELNC & D T/IMEZER TR R 2 FRT DO ERT I AT
HRX—RALLIZVRY « 77 A4 F U AOEFHERNSEL 2 EE2HE LTV D,
PEOFHIES, =7 AT ¢ I U/ NMEZEITRT B/ RSB O BE % ]
EICT 570l HEEBARE, B OoMIkICR S LIy Fyr—F vy XL - 7
7V RICT 7 BATELZ ERRIEENTWD, HIMEEDTZ I AT 4 - F v v
TIHETH LT, T bbb, TRRREEI X —DO_RF v —F ¥ B X ILE
EOREICEIRL TS 7 7 RRERIBOY Z— 2 ZAIBLTWD Z & &%
ROBERIITRTRETHD, /AT 4+ Fr v TICBWCEHEZ L TNDE
DEWT 7 R 3=V v — O I s 6~ &,

b) 77 v Rv3—T v —D®E L
2000 FOMIZ, BERZHNE LERMEZ X —O_XFyr—F XL 77
YRR =TV x — &, WENRBTEAER AL TR E 2B L THEo T,
RVCF #iEM T 522 COBRBILTEIEN CREZRFHE, 72—7 VU 7 ek X%\l
LTCTW%, SBS I, Zo7atA0—f L LT, MlkmatiSn o EOFMN
EXETDHIETOXRy NTV—7 EFHT 5 LFERC, a—FRLb—br7 7450 R
DOEMZE (PKF) X¥EMBIE (Clifford Chance) ZHtY Av7-,
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ZOFET R ADKTIZEWT, RTOREHIIMIETEES (ML Y
FRAEEGH AT 7 4 —A (SBIT: Small Business Investment Taskforce) ®OH% 7 -
IN—T) OEEET bl (BEEOA L A—FIRyFyr—Fy XL - &
Z —DfRER 2 FF OO NHIC K > TR ENTWD), BEEZERICK HHEEITE
¥ E2 (Enterprise Directorate) (25> CTHELED Hiviz,

9oDETO7 7 NIFEMAETHY , WELEHL TV D,

o 77 ¥ ROEMAKH

ZNENOT 7 v RIZEEOMBERNCTERN SN TS, 77 KX —V v —
IR E R B CHEA 217> TEB Y (10~ 1240 LPEIC L > TEHE SN TV D,
Ty v R =Yy —d, MR ERBERT, 0 BSOS TEH LTV 25T
BETHD, 77V FxX =T — I KEBED LY ITHREN DL NENEFELED,
ETORBREEIT> TN D,

) 77 FORER

ZNEND RVCF 2B\ T, B3 F2 (Enterprise Directorate) Z i U, B
X B CEEICK L THEREZIT>o T D, & b, M F 2T European Investment
Fund(EIF) % O European Investment Bank OEERERFI A5 DR 2 R L T 5,
ZHTHI LT FREDYA MIROK 50%03 2 h 2 SO btk T 5,
INENDT 7 32—V Yy — 3V Bo 2o RME 7 Z —RKEZNOMZELR
THIEe b7,

7y PRy —nREY 7 F—REFZ 2o AT 50 BT~ BUFIE,
HTEEV X —ICxRyy THREL, TIT 1 KERE L LTRERES Z &I
FET 2 L, Rt 2 —0FE&EZFS° EIF X 2817 ) #—v % EREE5Z
LT BEHHE TAACELS 22RO, 2L, 770 R Fx EXLN—20D
HIE D RFZ, DTIHREPHEREZRINED Z L2 BRL TV D,

g) HEIHLUE

AB—h T w7 TV =27 = BUIETZITHERE O W TSk 5 B
FERENLEL LT D LD YA, RVCF i 250,000 R RETr 47 4 £721%
7 v hTRTOMHEE VR RAEET DL LN TEX D,

ERRO XS, 7 5 RBICRE E1T O PEPORTOERREL, BRI HBO
EHRAREMZEIC T 7 Re 33—V ¥y =l > TR &M%, MBO, MBI %O BIMBO
X, Eo, BEIGATRETH D, b L. MO Fr—F X U X MRBRICRE S
LTWaHAE, 20X 7EE DA M, RVCF BNEETEX28MICETH L&
EBRE L, 250,000 R R HERSNLD,
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t L. RVCF MBI ERFIZMONFr—Fy X VA MERY AND Z L2
CHEIZIE, F0XOIcT 2L TE S, LinL, RVCF L Z2Dfthdo N2 Fy—F
¥ EHX YR ML D EREEEN 250,000 R REHIEL TR ben, b OfkR
I¥. RVCF BN/ AT 4 « F¥ v 7O FET AL MR EFET 5 2 ERFET
HFFICb X omEHA STz,

RVCF (%, :BMAYIZ 250,000 8 FE T (BSHIRGEI12IE, £l k) @ “Hkke”
BEZITO ZEDRTFINTND, ZOLX D & i LCid, #inaAf x|
TEDM, WL Haf v R_RAMTEDIZOWVTORIBRIZHRIT SR TR, DX
IR R I XL IEE H LV 6 - ALINIZRF S L TU e,

h) G RA HIH

6 » ARG ZE LTGRO 5TV, 58 EOBE I3V LT 5 HEFEER
BHENDEOTER  5HFERIZT7 7 X =V —3=/ Uy FERDITHIVERD D,
% RVCF [ZAEMFFH 10 FTH Y . ZOHEOK TRIZIZTZETOREE T ¥ v ¥ 2 llR
SRTIULZR B0,

) JEREE TR A

EVARATUT OB E I SA—=F27 7 RICHT 27474 - 77T A
ZWIET D, LFOM & X, AR ELNTND, E2iE, BV ZADFEE R
FEERLTWD, 2o, BEEEOHMPIHEST S, £72id, BhlESIc X2 4%
FE D Foe I FE Y NS Z O MBI BE IR A IC 22 > TV D RE T2 467,

RO HIPRAY 2R FIEDOMIT, LT D 3 DD R 2 HIENFRE I TN D,
1) EURRAOBUE
VR AL EU OEFET 5 H/ ¥ (SME: Small and medium-sized enterprise)
IZHER Le i hud 7z b7, BifE, fE3EE 250 4R T, 40 Hh2—nr (W24 &
TR R) KDL= F—="—%fGT 5, £/iT, F—=F2LT2THT=2—1 (K
16 AR R) RiDONT A= 2HTHLLTNDHDLERSNTND,
2) Ak
UTFZEoTHA SN TIERS R
fth >3
25% UL EERMOMEZEICHA SN TND
52 SME O EFE & 72 S 2R TERODLOEZEICHTA SN TN D
TIATADHIEFNIES R A « =P ib, HDHWITERER £ 723k
FICBREPR H DL EOMBEANC L > TRAT 22 LT TE, BRI Fy—F v X
N7 7 REFAETDHIENTES, L, Seedcorn 7 7 > K, Fizid, o~
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YFX—F X ELZ VA MFOLELLNTHY 25, b L, ZNBERE DYE RVCF
BB R D GRITHIRS LD,

3) kB H—
INZIEFF AT OS5 E LT, RVCF BNEETEX2WEEL O®v 7 X —RIFEL T
5o EIHLDELITIZZET D, ;

Tl e OVREIPERH S . HS | R UM E

Ty MO I AT 4 T 7 AFT AR OC—KBEICK T L7 7 A F A - H
—b AR NERY—E R

AT IV

i, BAF— A

RS — & — b

R

WEE, MARAEDE

ERES

(2) ECF i

0TI T AERELTORNIE, "2/ AT 4 - Xx v 77 ITEEBEZT D HN
1% (SMEs : Small and medium-sized enterprises) (Z%I3 2 KE&EARDH R % 1
MEEHZLETHD, ZIUIUTOHEBIZE > TEMINDIRETH D,

TIAT 4 X v I ~OENEEDT7 o —%HNsd5
Fx R Ty A F U ALF/IE~ADE=FY T

TIAT 4« Fx v L IFRAKROBEERZOARN Ty —F v XY 2 Mg & 1T
D2 EDBHRBNTEORET D, FREDYG, /AT 4 - XX v NL 2 BHRCE
FOTHEF Y EX AL, 1HIRY RELTOE YR RACKHT Dl & 725,

ECF 3=/ AT « X v/ ICHBEZ TN INNEOT I AT 4 T I A4 T
4 (AP =) BRIEETHZE2HME LTS,

T7V RDODANT I F v —lf, FEFRN YV TEREROELEZ T -0 D 7 7
Rewx Uy —IlLoTEHIND 7 7 FIZRIES HOONDA T 7 F ¥ —Th
5o
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BUFIL ECF&©0 3550 2 FTHBMHT LT LAMRLTEHY | oik O
@A&%%ﬁ%f%@é%%ﬂ&é1%Fﬁ%ﬁ%ﬁﬁ(77VPﬁﬂ%ﬁ%€@)
il 2 ENHEETE R BIE, HEDOUTOFRE TRERICHL I D,

WHEN 5L — MIFER 4.5%
EABEZ L) (EETHL5E) BUFICT 2RO SEE LT, 77 v
R~ % — 3 v — |28 R Ok

BFIZ, BCOECEF R/ AT 4+ Fx v TORWUZHD7 7 FITKETHZ &
ZHIRT 5 BN RHIRNEREL TWD, ZOTI AT 4 « ¥v v 7I21L ECF 33
THEE T 7 MEROBEIZBET 2 2 B AR REW) ERBEEN TN D,

O Y P EFHO
LN % & T ECF OB SRR EOFM, HEIkms L%, Btk r ¥ —, &
BEAT—V, HEANT I F v —, aAf U RANAV NAEE, BEYHOE
&, WG D120 O & OEIS
77y RICEEND ERFEERE CV oY~V — (annex &£ LT) & ECFI(Z
B D 5 OB DA
ETCO NI v 7 La— ROFEM; &K E LTOF—5EF—LNOE A (annex
OHIZESIFHERE LTV AL Z &N TE D)
77 FEIBRTLIEEOL HEARERZOFEMER (=2 A FOFE
L, 97045, annex & L THEL X —DIRA)
X =T A MEIOFEM, AX— R T T s a X~ ZOMPEEE, 77 v
RIZF ¥y —VE&ND A ET 72 RELITBEEMRKIC L > TRELAZEIC
— TIN5 ETRRIN D FHEIOFEM,
HIFE LD L~ EEAEE D L1
UM D B EFNE B R OFER (2T ORI R S 45 EE O F TR
THE e b20n) KRED X5 ITOFIZE D 5B 4D D,
JISEEFIIBUN K Z 7 b ECF ARG REEOFM ARG LSk T 5 2 L &K
T D,

ECF ~ % — 2 v — IR i R A2 L Lo B —4 2T 208 N1 H 5,
(8) VCT (Venture Capital Trust) ({2 IEEFHREE
A XV ZOFH L, BAFIERE X ¥y X VT A URBUCET AN Ty —RE

ﬁﬁﬁﬁﬁ?ﬁ'&bf VCT Bidill 23l E ST, VOCT Bidill L Latt~ g 21
EEINDZE2AMNE LEBEERHITHY . v FUGERIGIFTIC BSShTnD
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N (company) T, #E&E1EFFE (investment trust) (ZFELL T\ 5, Z OFLHIXAE
NBEEFNT XL B/ Ol U 2 7 O@EVEANIZK L TVCT W) B—2 v %
WU MR E R EET 250 Th D, VCT PEROFEEIZ L v SO -prd kO
ZDOMOPFHFOETIZOWTLLTO X 5 B2l IEABR RIS,
RUFr—F XN - T 7 RRORCF v —REMORMAE LT, VCT O
EHD T0% (REfl) LA ESIE BEGAATH 25— EOEM 22 TIEA~ORE,
F0%, EABREFMOEEE LT, VCT OFkkZ 5 &2 -MARESE (5 4
OBABRA Y OEM) 2572 L CuiuX, OVCT OFESIZI2H D | 30% DA
TS BIBEOYERR, @VCT 7 62T 2841220 T, [HAFTERL O, @VCT
XOFEERFCBIT 5 v X LT A UBLOGER, BMEERS & L T&RITHI TS,

95



4. FRMIBERS : European Investment Fund (EIF) OHEHIE

(1) FEPEL IV a YV

M Fe & fe4 (EIF) (X, F/MREA SR T 2720, $1T72 Ohoem B x4
LEEERFEEITH EU ORI TH Y | FRZ, BRMNEEHRIT 7 V— 7 OFR Y
AT F X EA AL LToO®REEZ - T D, FEEOFET, O=r/47 1 £E

(FKINIKN D VC & XA T 7 MEPE 7 7 & R~OFE) T3 OHRAE &L OME e 25,
QIR e X ABFE, @~A 7 a7 74 F L A HINS (MF 10-1 27 2009 4K
Rim) o OUX, EHRH/IMEEZXIRETHVC 77 v RO EEITH ZEI2E D,
RRIND A ) =23 o & R RARE DR BIZEHH LTV D, O, BKINO @
BEBI LW L CY R 7 25 LR s, H/MEEITHT HMEDR— N7 4+ U FI24% 5
PRAEUIFRFEZ Y > TV D, T ORGEFFEIL, SITHMA %M L TH/IMERE~D
B OMEbEN L b O THD, 2oz, @ik v x 2% (JERMIE), @~
A7« Ty AF U RAFEELZFNTTND,

HUNMEZEITKR U CTIRESENIC T 7 A T2 A% L0, EIF ORBERIZITAREE ., 4817,
F/MEET 7 FIZBE L TWOERUF Y — - F Y EX LT 7 NEDOAR L —%8 L
THEZITH ., FTQOLRIEK OMEHH#i5EIL, Public-Private Partnership (PPP)DFfi%k
WiEZ A L TR Y, EIF REMEEICK L CAREREN 0% Y A7 « U= A hEHEATE
HECT D, L LTiE, F/NEEOFER LIS & U CTRIT S NI EFRORFE b7
vy (=7, AY=r e hFrvm) ICH L TREER M5 LTV,

A AL O ERERIE, 2009 KRR, BOMNEEHRIT (62%) . BINZES (EC) (29%)
J OB D 17 F1[E > 30 D4R (9%) NHE L TW\WD,

[M%=10—1] EEPE
E S E =R/ WA R&
IHAT4%RE BUNE | YRV FvERILKEE (RCM) EBYIL—7
RADVC & PEADIZRE) | REREAY =V - 273 UT 4 (MFG)
BRMIRE OS5 L
- BTV T o - BlIERF—L (VC
PN BE. ESRRA oFaR—41FE) EU &S

TERTZER IO 5L (MAP)
ME A/ R—=T 3@t IL—LT—
9 - 7Rg5 L (CIP)

WY T —bETF R AT TF R
TIOTA4ET4

MBLEEEE=FES

(JERMIE)
(FEEVU) FA—NILIRLE—DHELR
U#H-H T +)ILX—BIHEESL (GEEREF)

RARWERHETEH | LERCIP (O72U T« - BERIEE. w10 - | —
Loy MREE. T4 T« REE. FEHIE)
Hhigh £ O RFAS A0 - pREEEFEFERMERESE | EU B2 EUNNBERE

EEED-HEREY)

A48 - F7A4F VR

(HHFT) 2009 £ EIF FER|EF T EICKIBITER
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(2) TOAT1IREBROFM

EIF ®DVC 77> R~OFEEFEL LT, DY AT v EXLEE (FEITKINEEE
Ko H B LBRMNBEERITOER), 2BMMEEROEFICLD EU &S r 7
A (BRMEESNFEOEFEZIUL) , MEAEEFE -FESICED Mk~ 7— b
LTV R AT T KT I T AT 4] BdD, FHERIOTEBEEIXXE 2 (1<
T, 09 FROFEFEDHER— N7 4+ U AOEFIL 4103 5 H=>=—nr (EU27 F[EH,
EFTA. EU fefiE, ZofhzEte),

(B3 10-2] HBETEFORFRIMERS
IVATAREZREEA—X

(§Fa—n) 2005 £ 06 & 07 & 08 & 09 &
O EEEES 31.3 84.5 70.7 19.2 427
@RCM 265.1 597.7 379.4 187.6 362.6
BGMFG - - - - 159.9
@EU &% 38.9 89.4 49.7 134.3 434
GHIFIVF -+ 32.5 41.4 21.0 436 50.0
®770b 177 7700 - - 3.6 24.2 50.0
@3k EU (GEEREF) - - - - 225

At 367.8 812.9 524.3 408.9 731.1
2478902y b QIMIM—2Z)

(BF1—n) 2005 4 06 & 07 & 08 & 09 &
RCM (22%#9%0) - - - - 1
RCM (£%8) - - - - 1.8

JEREMIE

(BF1—n) 2005 4 06 & 07 & 08 & 09 &
BT - M - - 1 7 10
BRIV - - 100.0 704.0 1082.7

(REAR—X)
REE (A3YMUIR—2R)

(BF1—n) 2005 4 06 & 07 & 08 & 09 &
EU (CIP) 1213.3 1028.2 8.0 1308.7 2224.3
EIFE2&$% 4721 1194.3 1389.2 834.2 -
JEREMIE - - - - 75.0

| -H | 16854 | 22225 | 1397.2 2142.9 2299.3

(HFr) 2009 £ EIF SEXRMESEEITHER,

a) ERMNIREERITEB)ITIL—TDESE

WONEE AT, VA7 v EXLEE (RCM) EFEENTWS VC 772 R~
DEEHIT>TND, TOEED 90%ITMINEERIT (EIB) 2»HHHITED
D D 10%IFMFEE LSO A CEETH D, BINEE ST, N BEREHRIT 7 L —
TOHEMWR Y A7 Xy ELVEHE LT, 20U A7 X ¢ B X VEE O E i ONE
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HEHY LTS, $lo, RFy 20 (TRERBEMOEEDOTTH+ A=)
AP =B L TiE, 2009 4F 4 A2 MFG 2GSz, EIBIZXk > T 10fE2—n
DERINIENDONA TV o K (T b 24T 1) 772 RIZBEEINZ, 2009 4F
® RCM &' MFG D& i MK 10-3 1ITR-7,

7=V =27 =Y (HIBE+VC) - EXIGO VC 77 v i, DEET 5%/
I R XY EX L EMRET A -OICRR A RERZN OB e ELITY 77
RTC, MNL LTz~ RX A b « F—25HTHH0, D0 EHMZRIE L, B L
iz eI —EATHHLE Y & F27 -V A7 —VDe¥sr Exig s
T577 2 RThD,

VC 77 v FOEEFRAZFEIZHOWTE, MIRERE DR EIZIBWT, EEE 500 AL
T DO R DONT A — N THIEEEPE 75 B 2—r i FOF/NMEETH D |
ZDX D HIEEDANDOREIZLIVERD 25%L ERFIE STV NS DL S
NTW5, B, ZORENLOF/IMEHEIHRLIHEIL, EU OF/NMEEDOER LI
HipgoTnWn, £/, VC 77 v Nizxtd aFEDEIAGIL, FHIE L T33%ETL &
AU TV 5 (minority position), 7272 L., BKIMNBERITOFRIKFE ZHT-HE72 EIC
Ho T, Il B0%ETETHILNTED, 2B, llxD VC 77 v R~DEE
BT, &7 7 FOREIORMEICEI W B2 D,

[F%&10—3] ERMIZELRIT(E 1 B)FIL—TD 2009 FEEDFZEIRR

EAL-E ®% (HH1—nN) 13yMUMEEE (%)
RCM 2000 & 4,000 88%
MFG 2009 £ 1,000 16%
HEES® — 508 67%

(tHFT) 2009 £ EIF FR|EF T EICKMBIER

b) FRMEESR (EV) HETOY S L

E I Fid, BRNZERIZRbo T, OMNENT T 72U 7 ¢ (ETF) AlI¥EAF—L4
KOQy— KXy EXNKKO_oOEET 07T AEiEE L TEY ., 2009 FEO
BEFEELE 10—4 1277,

ETF AlIAF—AIZoW0TIE, #H&EXIGAE VC 77 v RETHHDE, EVRA
Ao FaX— XLTHHLOD OOXATND D, £z, &GO VC 77 K
X, = FRXy XL - 772 R NESUIFHELO 7 7 o R HUs 2R S
NTWET7 7 v R, BEOERE TN 2 POV D 7 7 > R, BFEBRRE O RS
DIERZWET 277 K (VI —=F v ZF =RV A = A =7 LFEOfWZ 7
7V R) Il ZlEZbizo T 5,

VC 772 RNUIZE TR AL U F aX—F~OFEIT, TND5DORERITHT HE
B 10%0 5 25% F T, 220, @M 10 A hx—n ( ZYURIEH1IH LG5
15 Aha—n) LEnTnb, VC 772 RXUIE VR AL U F 2 _X—F (X, i)
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THMB RS O, T BOBREDOERKI N7+ —T v« 774 F L AD
WRNTETHH Z EANEL STV,

Flo, U= FER vy EXARRICOWTIEL, ARERAMOHIINE o — R v B4 0
BOWRICL DR F v —F y EX NV ROA VX a_X—HEEORENRILEXD -
B, BN REREY XYy —ORMBEAEZET 2L i, = R7 7 v RE
VRAAL U F aX—HDEEIEDL A NOHEMPTHLOTH D, ZOMiBIE
IZOWTIEGBINAYICE A SR E 1 AN 720 O &N 100 T—r & STy
%o Flo. HVC 77 RXUFE TR AL % 2 X—F I SN D HIBh & O i B8
X, 300 T=—wr (3 AZ%3) XIIHHBh &R D EEML G OREFERFIZ W T — R
Xy EXNVEEICE Y Y TONZERD 5%DNTFhn—FalBxenwbol L, £
DEFFAR L » T RROEH B THBIEEZZ T2 LIXTERNESINATND,

K&K 4 BUINEBSREC)TIL—TD 2009 EEDZERR

ELHLI-F &% (BhH1—nN) 13y MUMEE (%)
G&E 1998 £ 101 100%
MAP 2001 & 242 100%
CIP GIF 2007 & 550 100%

(HHFT) 2009 4 EIF FR|EF ZEICKMBHER,
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[E3FFE 28] BRRICETST77 2 FICET HABICHRLIEFK

BRI T D722 &@MBHI 0 5> 67 7 o FEEMEEE~OBGI LT T 7 R~
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(ZEHEk 1) ARFHAEERE %2R D JSCRGR
Overview of Operating Environment for

Private Equity Funds in Japan (Tentative Summary)

Objective of this survey

For many years, companies in Japan have been forced to rely largely on bank loans
to procure funds required for their business operations. However, a large number of
companies were unable to maintain sufficient liquidity for operating capital following
the start of the financial crisis. As a result, companies of all sizes are reexamining the
structure of their fund procurement activities. At the same time, there has been
substantial demand for funds needed to fund growth (risk money) due to opportunities
associated with rapid economic growth in many Asian countries. But traditional risk
fund providers, such as banks, rely primarily on deposits as the source of funds for
their loans. As a result, there are inherent limitations in the ability to supply risk

capital.

Due to this situation, venture capital funds, value—up funds (business revitalization
funds and others) and similar investment partnerships (so—called “private equity
funds”) are playing an increasingly greater role in supplying risk capital. These funds
also have expertise to provide long—term support to companies. This support is vital
for enabling companies that support Japan’ s economic growth to start operations,
switch to other industries, and head in new directions, reinvigorate operations and
take other actions. Extending this assistance is vital to achieving sustained growth of
the Japanese economy. Unfortunately, these types of investment funds are still small
in Japan. To rectify this problem, the Japanese government has been revising taxes
and taking other actions to attract funds from overseas investors that can be used as
risk capital. Still, everyone is well aware that the inability to attract investments from
overseas forces institutional investors in Japan to adopt a cautious stance regarding
new investments. There is a need to create a business environment in which
institutional investors in Japan can provide a reliable supply of risk capital to funds.
Investors should understand that the renewed awareness of this need is a very

important point.

* The VIL Financial Strategy of the “New Growth Strategy” announced in June 2010 includes
“establishment of business environment to facilitate the effective use of funds that can energize
the economy (including a reexamination of how financial assets of public—sector institutions like
postal savings and insurance are used).



The objective of this survey is to establish the required business environment within
the context of the issues covered in the previous paragraph. Japan needs an
environment in which venture capital funds and value—up funds (“private equity
funds” hereafter) can fulfill the intermediary role of channeling growth capital (risk
capital) required for innovation, revitalization and other measures. Companies that
drive Japan’ s economic growth need this support. We first studied accomplishments
in major countries in Europe and North America, all of which have much experience in
making effective use of funds. Next, we listened to the thoughts of prominent
individuals in Japan. We then collected statistical data concerning funds and carefully
examined the basic information required to make an investment. We prepared
examples of cases where companies that received investments from funds succeeded
in starting a new business or revitalizing their operations. We also performed studies
and researches involving initiatives in other countries to make greater use of funds.
From all this information, this summary presents an overview of corporate investment

funds in Japan based on the current status of pension and other funds in Japan.

Activities of institutional investors in Japan

—— focused on buy—out funds (investigated by DIR)
Investments made by private equity funds are increasing. But there is still no notable
shift in the tendency for Japanese pension funds to use primarily hedge funds for
alternative investments. Since the financial crisis, however, we have seen change
prompted by the sharp drop in hedge fund performance as well as a growing realization
among funds of their over—reliance on hedge funds. The result is a steady shift in
funds to other alternative investments, although the volume of this shift is not
substantial. One particularly significant point we learned from this questionnaire
survey is that Japanese pension funds are already investing more in infrastructure
funds than in venture capital funds. Even among private equity funds, the share of
investments for buy—outs in Japan is increasing faster than the share for overseas
funds—of-funds. The questionnaire survey revealed that this is due to the greater bias
toward domestic assets over investments in hedge funds for overseas. Consequently,
prospects are good for the greater use of investments by Japanese venture capital

and domestic private equity funds.

Furthermore, the questionnaire survey showed that pension funds have a lower

expected return than financial companies do when investing in private equity funds as



one element of a long—term portfolio. This is a very noteworthy point. What this tells
us is that pension fund managers do not prioritize higher returns on long—term
investments. It is not an overstatement to say that these managers place greater
importance on stable performance than exceeding projected return year after year. In
addition, pension funds in Japan must maintain even more stability in their cash flows
in order to pay the growing volume of benefits as the country’s population ages.
Pension funds adhere to long—term investment strategies. Nevertheless, we
sometimes see funds that prefer steady, short—term income gains instead due to the
strong desire to avoid the J—curve effect. Perhaps this is unavoidable because of the
current performance of pension fund assets. But pension funds must generate
long—term returns on investments to fund benefit payments. This is why there is much
potential for a reevaluation of the positioning of private equity fund investments based
on the J—curve effect and other assumptions. Funds may have to reexamine
positioning because of their current high reliance on hedge funds. However, we can
expect to see a slow improvement. One reason for this belief is the explanations from
some of the pension funds that make large private equity fund investments. Another
reason is the increase in these investments associated with growing awareness of the

views of foreign investors who are currently boosting private equity fund investments.

Results of the questionnaire survey of fund companies in Japan

The Ministry of Economy, Trade and Industry conducted a survey of private equity
and venture capital funds in Japan. The questionnaire survey covered trends in
investments, specifically accomplishments involving the creation and growth of
corporate value. The survey also collected information about case studies involving
management support extended to portfolio companies. In this document, we will focus
most of all on statistical characteristics of private equity funds. (The figures are

mid—March provisional data and may be changed when official figures are announced.)

<Investments by private equity funds>
—— focused on buy—out funds (investigated by METI)
For private equity funds, we received responses from 55 funds with 20 private equity
fund companies in Japan that were established between 1997 and 2009.
The cumulative amount of commitments (including investments that have been
completed) is ¥1,791.2 billion and the cumulative number of portfolio companies is 934.
(total of 55 funds)



Among these funds, the investment multiple per fund is about 1.49 for the weighted
average multiple (sum of realized and unrealized value/investments made) and about
1.87 for the simple average. These numbers show that the size of the funds’
investments has almost become X 1.5. This is an indication of corporate value that

was newly created or increased by these investments. (total of 42 funds)

{Characteristics of funds based on time of establishment>
—— focused on buy—out funds (investigated by METI)
The average size of each fund when started was about ¥18.7 billion up to 2002, about
¥30.6 billion for funds started between 2003 and 2005, and about ¥46.8 billion for the
2006 to 2008 period. Although these averages include both large and mid—small cap
funds, the size of funds is clearly increasing at a moderate pace. This demonstrates

that Japan’ s private equity fund market is steadily expanding.

Investment multiples per fund are shown below. The figures reflect changes in the J
curve effect and also show that investment returns are consistently increasing.
Another notable point is that the ratio of funds invested is about 70% for funds
established between 2006 and 2008. This ratio shows that private equity funds are

aggressively seeking funds from investors in Japan and overseas.

Years Investment multiple Investment multiple Number of
(weighted average) (simple average) funds
Up to 2002 2.3 25 12
2003-2005 1.6 1.9 15
2006-2008 1.1 1.3 14




<{Key aspects of management support for private equity fund portfolio companies>

—— focused on buy-out funds(investigated by METI)

Primary examples of the roles played by private equity funds in Japan

-Better operations of companies where the owner/president has no successor when
the time comes to locate a new owner to keep the company going.

» Spin—offs in conjunction with a reexamination (business reorganization) by the parent
company of its strategy for group companies

*Carve—outs in conjunction with the divestiture of non—core businesses

* Assistance for companies that are competitive in Japan but that need to expand
overseas due to limited growth opportunities in Japan

* Assistance for fund procurement for capital expenditures and other requirements
and for market development involving high—risk new business activities

*Revitalization of insolvent companies using bankruptcy proceedings

* Rebuild operations of owner—operated companies that are overburdened with
liabilities

Participate in auctions accompanying the sale of shares by owners

Primary examples of management assistance by private equity funds in Japan

 Establishment of administrative systems and infrastructure (recruit division
managers, CFO and other key personnel)

*Member of the investment team is named representative director to make dramatic
improvements in the decision—making process

«Start using KPI and oversight of actual results vs. targets; reexamine strategies for
business operations

* Establish ESOP and stock option programs and start an earnings—linked
remuneration system to increase employee motivation

*Support for preparing for an IPO, including establishment of the required internal
management systems

*Relationships with attorneys and financial institutions

Debt reduction (sale of unused assets, more efficient use of working capital, etc.)

*Improvement in EBITDA

*Restructure business portfolio by selling or terminating unprofitable operations



*Improvements in business operations

*Cut logistics expenses by starting to use a logistics management system

*Measures to cut the cost of fuel (reexamine purchasing system, price reduction
negotiations, capital expenditures to boost efficiency, etc.)

*Productivity improvement (create product life cycle to optimize the development,
production and sale of products and inventories)

*Upgrade ability to produce many types of products in small quantities to target
growing industries

*Restructure brand value and develop new brands

*Reinforce business operations in Japan and overseas

* Advisory services to establish relationships with customers for overseas operations
*Go—between for forging strategic alliances with overseas partners

*Support for global expansion and assistance for strengthening global operations
*Target opportunities in growing overseas markets (research of overseas markets,

recruit workers in other countries, etc.)
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