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Qualitative questions

Please fill in to get quoted in our report. Please note that all other questions of the
survey on the following pages are collected anonymously and aggregate results will
NOT be associated with the names and institutions of survey respondents.

UTOBEBICIBICEEZALLZEN, BEWEWWAICEIRABEDHERLER— I &H
%L)L‘T:Lij—o

1. What was/were the most important technology trend(s) in 2019
2019 EDT 7 /nP—D RV FT, BLEEL LB b0%, —OERITERRET TIEIW,

2. What will be the biggest investment opportunities in 2019?
2019 £RIT, WEDF ¥ v AL LTRELRFRERDH YV Z I RbDEZET TS,

3. Please provide the following information (This is ONLY for answers to Q1 & Q2, so that you can be
quoted in our report. The rest of your answers in this survey will remain anonymous)

PIF O #E ZIRES Z S0, (ZoFRITEM 1B L2 0REA LAR— N TIHENT 5 L XIZDOHH
WHNET, ENLSNDT o — FOREIZEZ, EAZFEETICEFLET),

Name & surname:

:I’o’%ﬁﬁ:|

Venturing arm/corporate division:

R T v — G - HE YRR A R 4
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4. Please provide an e-mail address to receive a digital copy of the report. Your identity and e-mail
address will NOT be associated with the rest of the answers provided in this survey and will NOT be
shared by GCV to any third parties!

AUVR—PMNDTVENREBEYTEHO, A—NT RLRZTFEAL LIV, B4R EDOEAFEHR
RA—NT RVRIX, RR—VUBOER~DO ZEIZE L I3RS ohERA, /2, GVC BE=F1#
5oz bH D ERA,

<BEEELOSZE: BEL TE QBN RA EHT ESBA—SICRREEYET >
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5. Which sectors would you use to describe your parent company?

itk (bDVTEat) OEFMEHZ TIEIN,

-
Financial services
SR —E R
[ . . . . .
Industrial (manufacturing, chemicals, advanced materials, agriculture)
T (&2, fbridih, JScumbikl, BrESR L)
-
Telecoms
HXUEE
[ . .
Consumer (e-commerce, food & beverages, physical consumer goods, fashion etc.)
HE (e =m~v—A, &b - BB HEM, KEHGZR L)
Healthcare (pharmaceuticals, medical devices diagnostics, care provision etc.)
VAT (B, EEES - 2k, 77 Rk L)
[ ..
Transport and logistics
$GIL TN IBPS
[ . . . ..
Media (entertainment, games, marketing & advertising)
ATAT (R ETA AN, T=b, =TT 47 INH)
[ el
Energy, natural resources and utilities
TRF—, RGP, B - A - Kl ERRFE
[ .
Information Technology (hardware & software)
IT \K~—Ry=7, Y7 U=7)
-

Services (business & legal consulting, education, tourism, real estate etc.)

Y= R (RE - EREa VT 7 BE. RIT, RABIER L)
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6. What is your priority, financial or strategic returns?

S8R Z— LEBIROR Y F—TiX, PHboaERLETH?

-
A mix of both strategic and financial

LR X — 2 BRSO Y H— 2 Dl )T

Strategic returns mostly

TS 22 ) 2 —

Financial returns mostly

TR ) 2 —

7. How are you structured?
EDEIRANT I F ¥ —TRUF X —FEEZ L TWVETH?

-
Investing from corporate balance sheet

LD INT A — [ b EEERE,

Using a fund structure

77 v REEMR L THRE,

8. If you have a fund structure, what type of fund structure?
77 v REBRENTHDHE. TR NI FX—ZUTOEDZ AL S TTD?

-
Fully committed capital, and significant autonomy, akin to a traditional venture GP/LP structure

BEENIO LN TNDHH T, KRERBBEEEHELZFF - TS, RN Ty —Fx EX LD
7YRDALNT I F v — (BRI NAN=FF =/ T v K= T —0DJF) (ZiEvy,

Separate fund entity and capital “committed” but fund remains wholly-owned by parent entity

and thus subject ultimately to parent entity control
ML L7277 RCEESHBIRO LILTWDEN, 77 v RIFBSNFIa LTE0 ., ikiay b
B — VTSI H D,

Not applicable
EHHTHRY,
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9. What is the importance of the following value drivers to your venturing unit?

(Please assign score on scale 0-5, where 0 ="not relevant" and 5 = "critically important")
R F 2 —~ORE - HELL-TELNDIRDI B, LTORISRZOMBIZL > TEOREER
BT

(=% -7 HE T2, 5= HICTEETHI L LT, 0~5 DEFTBEZLEIN),

p.7

Business model innovation (exploring and testing new business models) :Iv

EYURAETAOEG T LV E VR AETILOEEZFHIT)

. . w
Financial returns :I

AR ) Z—

Technology innovation (using the market for R&D) jv
M o&ER W OO Ohig % v 5)

Market sensing (gathering market intelligence through the start-up ecosystem) :Iv
TGORFE (N Fr—¥(REBL T, THOEREED D)

Organizational innovation (bringing entrepreneurial thinking and ways of working into the

corporate parent company) :Iv

MR OFH - SOE (EEFRNLREELTEH 2, Btk (b2 WITEA) 2b72569)

Company profile/brand building (using CVC activities for public relations and attracting talent)

BHEAA—URT T PO (CVC OIEE)H 2 KR AEENCRI %)

Other (please specify)
oMt (BRI ZFALTZEI W)




10. How do you measure the performance of each value driver (as identified in the previous question)?

B9 TCRITIANUF v —~DORE - BRTLDBRAEZ, ThENED X S ITHEL TOETH?

Business model innovation

E YR AT T )LD EH

Financial returns
SER ) X —

Technology innovation
ety D HH

Market sensing
145 D BRAiE

Organisational innovation (internal)

MR O FHT + S

Company profile/brand building (external)
BEAA—VRT T FOREE

Other (Please specify value driver and measure)
Z O (BRI E &2 ORIEFEE ZRRAL ZEN)
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11. What is the top Key Performance Indicator (KPI) that you use to measure each value driver?
Please specify:

HR 10 TETRRERET 2BIC, LD X5 23ERFHEERE (KPD) 2o TnEdH»? HEIL
2. TEBHIETEEHICET TIIEEN,

Business model innovation
B R AT LD

Financial returns
SR ) X —

Technology innovation
ety D HH

Market sensing
145 D BRAiE

Organisational innovation (internal)

HLRR DT - SR

Company profile/brand building (external)
BEAA—VRT T FOREE

Other (Please specify value driver and measure)

Z oM (B2 & KPT 2 TR ALK 728 W)
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12. Which of the following would best describe you as a corporate investor?

(BN F ¥ —HBE 2T ORIORE IR D IS ETRESBDIE, KD HLENTTA?

-
We back companies which provide operating efficiencies to our industry

AR OFRGR 2 dGET D & 5 23R T 5,

We look for potential products and solutions for our company to sell

BALDVERRICHRIETE 2 5 i Y U 2 —3 g V&R

We build ecosystems that provide markets for our company’s products and solutions

Bt gy ) o—v g v DifilgetRb koo al A7 0525 %,

We back companies with the potential to enter new markets

Ejﬁiﬁl%ﬁf\ifoﬁﬁﬁ%izﬁ)\ﬁ“é XoMT LB L )RR XIET S,

We are purely financially focused

R g 72 ) 2 — v 2Bk T 5,

13. What would you define as an important strategic return?

HRREHY 2 Y Z— & LTI, IBREELEEZLETH?

14. Approximately what percentage of your investments are expected to deliver value within:
TROHMMNICTY F— (BIEH - £8H) PHLIFBEIL, EEOBBIEMBBELEZ TVETHY?
BERIEALDOT NG 2D 1-4 DEEZ VN T IZEW,

Percentage of investments

TERIRITBIT HEE
0 - 2 years ’—_l
0-2 4 .
3 - 5 years ’—_l
3-5 4 .
6 - 10 years ’—L|

6-10 4
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15. What is your overall CVC fund size?
CVC 7 7 v ROBBITEHETEDL bWVWTTH? (1 R=110 H THE)

Under $50m
5000 /7 K/VLLR (55 fEMLLT)

$51m - $100m

5100 5 —1{& /v (56 fEM —110 (&)
r

$101m - $200m

1% 100 75 F/v—2 (& R/ (111 f8H —220 f&H)
r

$201m - $300m

28 100 7 K/L—31& KL (221 B —330 (&)
r

$301m - $500m

3 {8 100 5 Kv—5 {8 K/ (331 &M —550 &)
r

$501m - $1bn

518 100 5 Kv—10 /& kv (551 {8 —1100 {EH)
r

Over $1bn
10 18 /L (1100 fEHE#)

Other (please specify)
Zofh (BfAMIZ ZFEAL 2 &)
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16. Which stage of start-ups do you aim to invest? Please prioritize the following four stages,
numbering 1 to 4 according to your priority. (1=most prioritized, 4=least prioritized)
FHIZEDRT—VDORCF X —5EBEF—F v P EINTWETTLL I D2 EBEIEMEBEXLE
EV, (BEEMOBNEE 1L LT, 15354 ETTREZXLEIY)

Seed stage (Just have ideas of products or services). jv

=B (EEWEM - P EABRTEDR > TORNT A T 1 7 BebE)

Early stage (Have developed products or services, but not ready to market them) jv
T—U— (i - P—EARTEHN o720, FEEAE L CIERAZERE)

Expansion stage (Have sales from products or services, and the sales are growing.) jv
Ty AR ay (BRIEZ DM - P —ERICE D ERHNY | FITIER L T < Be )

Later stage (Sales are getting large enough to enable you to consider an IPO.) jv
L—&— GELERAPONTE Y IPO Ot H BT & 5 Bb)

17. How much has your unit invested in its history?

INETIZ, BRZEDLS BV OSEHEZEE L E L? (1 =110 HTHE)

-
Zero to $50m

0 F/L—5000 5 F/v (0 —551&M)

$51m to $100m
5100 5 —1{& /v (56 &M —110 (&)

$101m to $300m
1{% 100 55 KV —31{& R/ (111 /&M —330 (&

$301m to $500m
3{& 100 7 KL —5{& F/v (331 {8 —550 {&EH)

$501m to $1bn
51 100 5 K/v—10 1% KV (551 /&M —1100 {8H)

More than $1bn
10 {8 Fuid (1100 fEHE)
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18. How much approximately does your CVC unit normally aim to invest within a year?

1EBOBB L 20HEELEIT. BELDOLLOWTTA? (1 KA=110 [ THE)

-
Zero to $5m

0 Kv—500 5 F/v (0 H—5f&M)

$6m to $10m
600 & F/L—1000 5 KV (6 fEM —11 (M)

$10m to $20m
1000 75 K/v—2000 /5 Kv— (11 {8 —22 (EH)

$20m to $30m
2000 7 K/L—3000 5 K/ (22 {8 —33{&H)

$30m to $50m
3000 /5 K/v—5000 5 KV (33 {5 —55 (M)

More than $50m
5000 /5 K/ViR (55 fEFHiR)

19. When was your CVC unit set up?
772D CVC MBIV ORI SNE LD

1970-1979

1980-1989

1990-1999

2000-2009

2010-2018

p. 13



20. How many deals has your unit backed in its history?

INETIT, WS ODRBIZHERELUE LTD?

-
Zero to 5

0—5 14

6 to 10
6—10 4

11 to 25
11—25 f:

26 to 50
26—50 {1

51 to 100
51—100 {1

Over 100
100 1Fi

21. Of the deals your unit has backed, what percentage of those deals did your unit act as the lead
investor (i.e. leading or co-leading setting valuation, key investment terms and leading negotiation
process)?

BELEZEDY B, HRIEOHERIEY — FA o RRAF— L RoTRBII % TT? (V— R4 2R
Z—Lik, BAEEM T, HH0iIME L LR TAY 22— a V2TV, FELREERHEZRD., R
TaeREFHE LX) RRGERLET)

-
Less than 25%

25 % A

Between 25% and 50%
25%—50%

Greater than 50%

50%ita

p. 14



22. How do you search for investments? Please select all that apply.

EDEIIT L THRERHZRLUETI? YTEHELIBDETAATF =y 7 LTLEE,

-
Theme-based (e.g. digital, IoT)

TR AT (T, ToT 72 E)

Thesis-based (looking for a specific company to test a hypothesis)

A A B TEICERT (IR A BRGEES 5 7o 0120l L Ie AR 28R )

Parent/Group business-based (looking for investment in line with business verticals)
Bt/ TN —7 DR AR T FFEOTISO T CHRERIEZHET)

-
Other (please specify)

Z oMt (BARRIC ZRALSZE W)
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23. Through which of the following do you support your portfolio companies? Please select all that
apply.

BELTCWERVFr—0FEZ, LTOLEDFETHR—FLTWVETH? Y TEEIBDETITF
v 7 LTLIEEN,

-
Board seats

it DIRIE

Observer seats

F TP = R—DJRiE

Access to R&D or technical expertise

R&D SCH il o> &5 FH sl & ik

Access to partnerships and supplier/consumer networks

RELO, VT I Y =Dy VT—7 | BEOR Y NV —7 EfEST

Marketing and public relations

V=l T A T REBICO IR

Solely equity funding
&R A D 2

-
Other (please specify)

Z oMt (BARRIC ZREALSZE W)

p. 16



24, Of the deals your unit has backed, what percentage of deals does your unit actively support the
portfolio company through a board seat?
INETRERELEERCF Y —ED D b, BRERk DIRE L& U TRIBHIZ Y R— b L TWHEZEOH]
BIXEDL BNTTD?

-
Less than 25%

25 % A

Between 25% and 50%
25%7> 5 50% D]

Greater than 50%
50%LL I

25. For those portfolio companies where you have a board seat (or a board observer seat), are there
any special structures that have been put in place to address conflicts or confidentiality concerns
(i.e. special Board committees; specified limits on sharing confidential information; etc). Please
describe:

Bk (b5 WIIERREDA TV —"—) ZIRE L TWELIERELXEED S b, FIIRHHK R IREIC
DUV TDORRRITHHALT 72012, FFRIRAAEAZR T 2FILH D 30 (BRFERSORIZES. #E
HHROLF T HHIRSR L), BEMICITTRALTEZS N,

p. 17



26. Of the deals your unit has backed, what percentage of deals are completed to coincide with some
form of commercial partnering or collaboration agreement with the portfolio company and the unit’s
parent?

INETREE LR Fr—fhEd, @ttt (FREIBSM) 0BT, BERECHEZNEITH
EDBRED, TN ERRRCEEPTOIIZRET., £2EDM% TTH?

-
Less than 25%

25% AT,

Between 25% and 50%
25% 05 50% D,

Greater than 50%
50% i,

27. Of the deals your unit has backed where the investment precedes any form of commercial
agreement, what percentage of deals subsequently result in some form of commercial partnering or
collaboration agreement with the portfolio company and the unit’s parent?

INETIEE LRV Fr—fFl, Mtk (FR3B2) LOMT, REMRICIIFERZNOREEHE
ATV 2T b DD, RERICEERESLHERNZAT O 2 LITR T REE, £EDM% T H?

-
Less than 25%

25% ATt

Between 25% and 50%
25% 05 50% D,

Greater than 50%
50%#,

p. 18



28. Do you help your corporation's M&A team identify and buy your or other venture-backed portfolio
companies?

DR F 2 —BE - BHESHYTHHEMT. M&A BAICH I L. #@OBREER L F v —0FEL,
DN F o —RZED TN L BIEMEELZR L, MEGA TABBEREZITO DEFLo TNETH?

I
Yes

A

No

A1AY-4

Not applicable/Corporate parent does not have M&A division
EHHTHRW/ARAERH ST M&A HFIE 720

29. Of the deals your unit has backed, what percentage of deals has your unit negotiated some form

of first notice, right of first offer, right of first refusal or similar rights on an exit of the portfolio

company?

PR F ¥ —REICRET D ITHY | HIZITEIUTEE Y 5 First Notice (#4138%5) . First Offer
(BESCAZEhHE) . First Refusal (EGHE) &\ o722 L2 REIZ. 2EDMM% TT0s?

-
Less than 25%

25% ATt

Between 25% and 50%
25% 05 50% D,

Greater than 50%
50%#,

Please describe:

RPN 2 ZREALTIZE 0,

p. 19



30. How many of your portfolio companies has your parent corporation bought?
BRELER— P 7+ VFREFENTWEAEEDS b, Htt (Fi3B) KEISh A THSH Y
£920>?

-
None

L

1 to 5 companies

1—5 %t

6 to 10 companies

6—10 £t

11 or more companies

11 424 F

None yet but expected to acquire at least one when portfolio matures

FREEN SN0, IR 264072< L 1HITRINT 5 TiE,

31. Do you actively take LP stakes in other VC funds?
MO F ¥ —F¥ EENLDT 7 N, LP (FREEHEEGE) L LTREZToTOETH?

-
Yes

A

p. 20



32. How many LP stakes do you hold?
LP LT, WSD2D77 Yy RIZEELTWETH?

-
None (72L)

6-10

More than 10 (10 2L 1)

p. 21



33. What is your portfolio worth compared to original investment amount by multiple?

BRERN— F7 3 ) FAEEOBUEDOEEMESFHT, RESBEDOME (%) TRo TWETH?

-
0 to 50% of invested capital

BEEARD 0—50%

50% to 100%
50% —100%

100% to 150%
100%—150%

150% to 200%
150%—200%

200% to 300%
200%—300%

300% to 500%
300%—500%

500% to 1000%
500%—1000%

More than 1000%
1000% A

p. 22



34. What is your internal rate of return (IRR) on the portfolio?
BER— 74V A0 IRR (NEINEEER) 1XT% TIH?

-
A negative IRR
~A A

-

0 to 2%
0—2%

-

3% to 5%
3%—5%

-

6% to 10%
6% —10%

-

11% to 20%
11%—20%

-

21% to 30%
21%—30%

-

31% to 40%
31%—40%

-

41% to 50%
41%—50%
-

More than 50%
50%

p. 23



35. What is your required IRR for an investment? Please specify.

FE1LHELEZD, M%DIRR Z EiF5Z LBRDENTNETH? BEHRETFE ZFRALTES N,

36. How important are the following critical factors to the success of your venturing unit? Please
assign score on scale 0-5, where 0 = "not relevant" and 5 = "critically important".
BREORF ¥ —FE - BEBDERDTEHZOOERE LT, UTORZEOBREEELLEX LN
EFIT0? 0=FoKEETR, 5=FEICEETHDL L LT, 0~5 DEFTRBEZLEIN

Score
Quality of investment team
BETF—LDODANMD I AV T 4
Ecosystem network
feTarEtoxry NU—7
Office location
F 7 4 ZADFHEHS
Available funding
KTFTE2E4
Retention of investment team
BETF— LD NMOEE
No change in investment strategy
BEEMIPET SN2 &
Time for portfolio companies to perform

& LIRS R & 9 E TO IR

JJJJdd .

37. What is your required gross multiple or required cash-on-cash multiple/return for an
investment? Please specify.

BKE1HHY, fMEOF Yy v Fr - Fryda - VFE—v (EELFYy v V= TH L, BEH
A - BEY 2 ETRITRoEXF Y vV a2DBE) 2 LT EBROLNANTNETI? EERNLREESL
TFEALTE &N,

p. 24



38. Which of the following metrics do you use, if any, to analyze investments? Please select all that
apply.

BREOINTZ T 210, UTOEELZE > TVETH? FoTVEHDETRITF =y LTLIES
Wy,

= Hurdle rate or IRR

N— R b— 1k £7IXIRR

Cash-on-cash multiple

Fyvia Ay e Fyyas g—y

Multiple of sales/earnings

7e ERER/EBITDA fif 5872 £ ORI

Net Present Value (NPV)
IEBRBLEMfE (NPV)

None

FERE I > TR U

-
Other (please specify)

Z oMt (BARRIC ZREALSZE W)

p. 25



39. Which C-level executive does the head of your unit report to?
DR F ¥ —RE - BELZELTHHEMI. BRHR - BITERER 7 7 XA TITEHELLEREZITTVE
T 07

& Head of R&D
R&D 47D kv 7
2 Chief Technology officer
R BINEEE /B S % B
= Head of strategy
LSRN e
2 Head of corporate development
a—RLb—hrTF Ry A YD~y
& Chief Innovation Officer
@A /S X—=2a VEEE A ) X—a VYRR
& CEO
CEO (=it BEE)
& Chief Information Officer
i E R EEE MEERE SRR
& CFO
CFO (rmMBHEEH) IBEHNEER
& COO
R TEEE R HYNEER
= Chief Marketing Officer
WE~N =TT AV TEEER ~—rT v THEERE
=

Other (please specify)
Zofh (BfAMIZ ZREALZ &)

p. 26



40. How many executives are in your corporate venturing unit?

DN F v —RE - BHEELSERTIT. MAOEFEK « FITREPVET)?

. .
0 to 2 executives

0—2 A

3 to 5 executives

3—5 A

6 to 10 executives

6—10 A

11 to 20 executives

11—20 A

21 to 40 executives

21—40 A

More than 41 executives

41 N2LE

p. 27



41. Who ultimately makes the fund investment decisions?

BREICHT R RBRIREIR, #BTVETH?

-
Corporate (investing in start-up companies on request of specific parent/Group business)
Al BBt/ N — TSt OFEHIN O OEFEIHESNT, XUF ¥ —EICEEEZTT),

r . . .

CVC fund (investing in start-up companies independently, based on fund strategy)

CVC 77 K (77 ¥ FEHEOEIKIZESNT, MBI F v —RIKEEZTTI),
r . . . . . .

CVC but must have business unit support and be strategically aligned to business unit

CVC 7273, FREMORIBEZGLLENRH Y | FEMIOEME LS L TR 5720,
-

Other (please specify)
oMl (BfEMIZ ZFEAL &)

42. Please select the key decisions makers within your corporate venture unit who establish your

strategic or financial priorities:
PO F v —HE - WEOHELFEMAN T, B Y F— L &EBH ) ¥ — U OEBEIRMZRD 5E
REBREE LTI H?

-
Corporate C-suite

AREEORFS - BUTHRA L~

Collaborative across C-suite and CVC unit

AALDOHG « FATHRE & CVC MMk I[F TIRET 5

CVC unit only
CVC #Hfik

CVC unit plus external consultants.

CVC ffk L oMb a Y2 ok

p. 28



43. What is the average age of members of your team?

PO F v =K - HFEE2 LY T DO EERIL TR T D?

-
Younger than 30

30 AT

30 — 40 years old
30— 40 J%

40 — 50 years old
40— 50 7%

50 — 60 years old
50— 60 %

60 or older
60 i LL b

44. What is the male-to-female ratio in your team?

BHDORF ¥ —FE - HELZHYTIHBROB LI T O ENTTH?

-
All female

EE NI,

Majority female
MED

Relatively even

BIZEREL,

Majority male

FVEDN I H

All male

EANFBME
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45. Have your company ever acquired a start-up company (or companies) since the establishment of
the unit?
BRETIE, THETRRUF v —ED M&A EEIXH D 352

I
Domestic start-up companies only

ENEEDHRIHEH Y

A mix of both domestic and overseas start-up companies

EWNEHEAEREL BICERD Y

Overseas start-up companies only

S EAREZE D B FEiEA D
P

No

FERETR L

46. What is the size of your annual budget for start-up acquisitions?

Ry F v —EDO MEA \TETAHERTFEIZENRS DWTTN?

I
Less than 2 billion yen.

20 & M AT

2 billion or more and less than 5 billion yen.

20 (&M LL_E~50 {& M A

5 billion or more and less than 10 billion yen.

50 fEFH LA L ~100 {8 M A

10 billion or more and less than 30 billion yen.

100 f&EHLL F~300 {i& M A

30 billion yen or more.

300 {= LA E
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Q45 T TEEDH V| EBBEZNWETEWEEFDOIH, RO QAT hH Q53 NERIZEBEZ S IV,
(Q45 T TFEFER L] LBEAVWEREWEG~OEMIZE LRV, —FTCHD BT RF
7V v 7 LT, =AM EZRTIETFIV,)

47.(Asking to those who answered “No” to question #45,) what is the reason(s) for not having acquired
start-ups?

(Q45 T MBI L) LEEINZFICBFANLET) RUFr—hED M&A ZiBET> TV
BT a 2

I
The risk of acquisition seems to be high

U A7 DED

We don’t have any knowhow for acquisition.

BULD ) TN DT

We expect PMI would be difficult.

PMI (Post Merger Integration : BEUXEHEA) DIFEITHEE LW

We haven’t found any start-ups worth buying.

BT DR F v — D 720

We don’t/cannot have enough information about start-up companies.

RUF ¥ —REDIERND 2T 7 ATE RN

We focus mainly on our own R&D rather than acquiring companies from outside.

H#to R&D ICHEH LTV A

-~
Other. (please specify)

Z oMt (BARRIC ZRALSIZE W)
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48.(Asking to those who answered “Yes” to Question #45,) how many start-up companies do you

usually buy annually?

Ry F v —RED MEA EHEBEIZER EN DWTT?

-
Zero.

01

1 — 3 companies.

1-3 1t

More than 4 companies.

4 Ll

49.What percentage of outstanding shares do you usually buy when you acquire a start-up company?

Bt D M&A Tid, FRABKADOM% 2 B{ S TWE$ 2?2

-
Less than 50%.

50%LL T

51 — 99% (hold a majority share)
51-99% (-2 HuS)

100% (outright acquisition)
100% (Gea=BIR)
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50.What do you mainly aim to achieve when you acquire a start-up? Please select up to three.
BttD M&A DFET 5 BENITTTD, UTDHH 3 2 TREVLZENY,

T :
Increase in sales.
72 - i
T . ,
Increase in profit.
EAIEAS: |
T .
New-business development.
B 26 B 5
T .
Acquisition of new technology.
BT LS
T .
Acquisition of talents.
N AR
T .
Acquisition of customers.
BRI
T .
Acquisition of brands.
7T v RS
T e .
Positive impact on our company’s entrepreneurship and corporate culture.
FREZ L - A~ DOR DT 7 75
i

Other (Please specify).
H ARl (A AL EEWN)
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51.What percentage of the start-ups you had acquired realized the aims identified in the previous
question?

B 50 CHEITF-ERMLEEL LT, HHDOBED M&A IZEDL BV L TV TWNETH?

-
Less than 25%.

25% AT

Between 25% and 50%.
25%L4_F~50% AT

More than 50%.
50%LL _E

52.Which position do you usually assign the management team of the acquired start-up company
after acquisition?

BN DOR L F ¥ —EREEOLLBIZOVWTH L T E I,

-
Board member of our parent company.

RUF ¥ —REDOF— = U ERKORKE 7 7 ATHE,

M&A manager of our parent/group.

NF X —EDF— =Y ORI E RO BEE & L ThLE,

Other position in our parent/group than board member or manager.

RUF ¥y —REOF—R—=V N (BERLELE Y 7 ATIERWD) KIESEITHE-> TV 5,

Most of the management team would leave our parent/group after acquisition.

Ny Fp —REM DX —N— Y TIFIEE S TR,
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53.How did you find your acquired companies?
BIRBHIIEIWINL— R TY =T T ENFE LT ?

Introduced by our parent’s business units.

ERSHOE = Sl

Found among our CVC portfolio companies.

HtD CVCAR— 7+ U A

Introduced by a VC in which we invest as a LP.

LP &% VC 26 OFfEIT

Introduced by another VC or CVC.
ft VCICVC 7> & OFEA

Introduced by a M&A broker (e.g. investment banks etc.)
M&A i ¥E (EHRITE) 1O OFEIT

-
Other (please specify)

Z oMt (BRI ZREALSTZE W)

Thank you for your time and cooperation!

THNCRESI L BT ES, BEERBRMZENTWEEE, HVRE S T8 nELE,
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