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JAPAN : Hidden Champions
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JAPAN : Missing Champions
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Salarymen
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Limited upside
Unlimited downside

WNRDWAR,

= >< = HARDWARE CLUB — AUGUST 2019
cLe




Approval doc &%

REUT7PN
HARDWARE CLUB — AUGUST 2019




Honne A&
Tatemae 281

i

WROWAR,
= >< = HARDWARE CLUB — AUGUST 2019
cLe



After-work drinking EXH# &

WNRDWAR,
= >< = HARDWARE CLUB — AUGUST 2019 15
cuws




Missing last metro #2282k L

0 40 7% Naka- neguro
T HEHITHHERS

WROWARe

= >< = HARDWARE CLUB — AUGUST 2019
L



"Kotobuki Taisha" ZiE+t

1l /g™

WNRDWAR,
z>< = HARDWARE CLUB — AUGUST 2019

LB




HARDWARE CLUB —

£ '
7N




Sansan
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2007 founded
2019 g
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market cap as of 19/8

S119M raised before IPO
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Mercari X)L/ V)

2013 founded
2018 g

SB-GB market cap as of 19/8

5117M raised before IPO




Case Study — A Japanese VC firm from 2001

32 IPO's
17 M&A's

88 Portfolio Companies
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Forbes Japan — 50 Richest (2019)
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Cosplay
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Netflix

Home TV Shows Movies Recently Added My List ’Q anime|

Anime | Anime Series | Japanese Anime | Anime Movies | Japanese Anime Series | Action Anime | Anime TV | Horror Anime | Japanese Kids' Anime | Kids' Anime
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Waste sorting
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New mansion building v.s. House
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Nighiri sushi, wasabi, shouyu
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http://www.knopfler.idv.tw/



