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HARDWARE CLUB FUND I

Japan
22%

UK
17%

Taiwan
11%

France
50%

NGK Spark Plugs
(corporate 日本特殊陶業 )

Mistletoe 
(family office 孫泰蔵)

Digital Garage 
(corporate)

2017 vintage

43M€ total commitment

50%+ deployed

1st exit in 2018

3 breakout companies



HARDWARE CLUB
400+ active member startups

76% retention

50+ cities

1000+ founders

1200+ #slack users

Hardware

Firmware

Software

Cloud

AI/ML

full-stack



JAPAN : World-renowned (ex?)Champions
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JAPAN : Hidden Champions
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JAPAN : Missing Champions
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In Masa We Trust
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Salarymen
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Batch hiring
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Board of Directors 役員会
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Middle-Rank Managers中間管理職
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Limited upside
Unlimited downside
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Approval doc 稟議
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Honne本音
Tatemae建前
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After-work drinking飲み会
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Missing last metro終電逃し
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"Kotobuki Taisha" 寿退社
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Startups
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Sansan
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2007 founded

2019 IPO

$1.7B market cap as of 19/8

$119M raised before IPO



Mercariメルカリ
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2013 founded

2018 IPO

$3.6B market cap as of 19/8

$117M raised before IPO



Case Study – A Japanese VC firm from 2001
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32 IPO's

17 M&A's

88 Portfolio Companies



TSE MOTHERS (Market of the high-growth and emerging stocks)
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Forbes Japan – 50 Richest (2019)

23HARDWARE CLUB – AUGUST 2019

Age #
40~ 5
50~ 4
60~ 7
70~ 21
80~ 8



ANIME

24HARDWARE CLUB – AUGUST 2019



Cosplay
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Kyo-Ani 京アニ
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Netflix
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Read the air 空気を読む
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"Itadakimasu" いただきます
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"gochisousama" ご馳走さま
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"otsukaresama" お疲れ様
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Sorry to have caused you troubleご迷惑をかけてすみません
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Waste sorting
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New mansion building v.s. House
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Nighiri sushi, wasabi, shouyu

35HARDWARE CLUB – AUGUST 2019



http://www.knopfler.idv.tw/


