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COVER STORY

CHINA OUTBOUND:
ORGANIC OPTIONS

Tough domestic competition is forcing
Chinese tech start-ups to expand
overseas — organically, earlier than
before, and despite regulatory concerns

Read more

Q&A

JENNIFER BUCKLEY OF SWEEF CAPITAL

Jennifer Buckley spun out the Southeast Asian gender-
lens investment unit of impact private equity firm SEAF
last year, forming Sweef Capital. Adding to the
complexity, it happened mid-fundraise.

Read more

FUND FOCUS

EAST VENTURES EXPANDS ITS LP ROLODEX

Indonesia’s East Ventures reached beyond Asian LPs

for the first time with its latest growth fund. It coincides
with several other milestones that signal a new level of
institutionalisation.

Read more

DEAL FOCUS

ELEVATION TARGETS LUMENA UPLIFT

Elevation Equity Partners sees Korean consumer
electronics brand Lumena as a diamond in the rough,
with high margins, quality products, and scope for
domestic and international expansion.

Read more

DEAL FOCUS

MEKONG UNCONFINED TO CONSUMER THESIS

Having long eschewed industrial business models,
consumer-focused Mekong Capital has made an
exception in the name of environmental impact with
Vietnam agricultural supplier Entobel.

Read more
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By the Numbers

AVCJ RESEARCH

THE SOFTBANK STORY

The fortunes of SoftBank Group’s Vision Fund series have tracked those of the
technology sector, pre-pandemic and post-pandemic: an investment loss of JPY 1.8trn
(USD 13.9bn) in the 12 months ended March 2020; a gain of JPY 6.4trn in 2021; and a
loss of JPY 3.5trn in 2022. Group-level pre-tax income has fluctuated accordingly, from
negligible to JPY 5.7bn to a loss of JPY 870bn.

In early 2020, SoftBank’s narrative was underpinned by the damage wrought by
COVID-19. A year later, with much of its tech portfolio enjoying pandemic tailwinds, the
firm championed its ability to hatch “golden eggs” by betting big on promising start-ups.
The 2022 annual presentation leads on macro chaos: COVID-19, Ukraine, rising
commodity prices, inflation, interest rate hikes, and volatile public markets.

Regulatory turmoil in China’s technology is barely referenced in the presentation.
However, Masayoshi Son, SoftBank’s founder, said investments in the country would
trend towards the smaller. The overall tone was more muted, with SoftBank promising
to go on the defensive and focus on monetising existing positions.

The rollercoaster ride that is the Vision Fund series isn’t surprising. A strategy that
involves placing outsized bets on perceived market leaders is spectacular when all
goes well but disastrous when it doesn’t. Even though Vision Fund 2 has shifted to
smaller, often earlier-stage investments, much of the big money ethos remains.

Prior to the recent nadir, most of which unfolded in the first three months of 2022,
critics of the Vision Fund model argued that capital is no longer a differentiator: plenty
of other investors are now willing and able to write large cheques. Now SoftBank faces
the prospect of tending to a wounded portfolio when much of the growth-stage capital
spurring the sector to new highs has run away.reasons.

SoftBank Group's pre-tax segment Income
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All of the trends featured here were sourced from AVCJ's proprietary database, AVCJ
Research, featuring comprehensive information on private equity deals, fundraises and
exits.
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The rest of the week

FUNDS

Indonesia's Sinar Mas launches smart city VC fund

China Renaissance raises $446m for renminbi fund

« Singapore’s Fullerton tokenises PE fund-of-funds
« Eight Roads launches $250m India healthcare fund

« Singapore VC closes food tech fund at $34m

DEALS

Market volatility thwarts CVC pursuit of Australia's Brambles

Macquarie buys into Provident, Saratoga-owned digital infra platform

PAG backs acquisition of India's Optimus Drugs

Tiga SPAC to merge with San Vicente-owned Grindr

Crypto exchange KuCoin raises $150m pre-Series B

India’s NIIF joins $128m round for Ather Energy

IFM acquires Australia SaaS player Render Networks

« TPG, Temasek invest $136m in India's Dr Agarwal’s

Indonesia's Qoala raises $65m Series B

India e-commerce enabler Gokwik raises $35m

Baring Asia makes Series A software investment

ICG buys New Zealand's Canopy Healthcare

For your calendar

UPCOMING EVENTS

24 May 2022 - AVCJ Taiwan Forum

20 June 2022 - Infralogic Investors Forum - Australia

21-22 June 2022 - AVCJ Australia & New Zealand Forum

23 June 2022 - Mergermarket M&A Forum - Australia

25 July 2022 - Infralogic Investors Forum - Asia Pacific

26-27 July 2022 - AVCJ Singapore Forum

28 July 2022 - Mergermarket M&A Forum - Southeast Asia

7 September 2022 - AVCJ Korea Forum

13 September 2022 - Infralogic Investors Forum - Japan

14-15 September 2022 - AVCJ Japan Forum

25-26 October 2022 - AVCJ China Forum

27 October 2022 - Mergermarket M&A Forum - China

15-17 November 2022 - AVCJ Private Equity & Venture Forum

Connect with us & learn more

Get in touch

https://app.info.iongroup.com/e/es?s=1323&e=128552&elqTrackld=902438F69574B250AC514FABIAF565F8 &elq=01e8adeadda94002a784b9f943662df 1 &el...  3/4


https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16049&elqTrackId=03D97F9A7D7B2B0C4CF2102B82DF9E6F&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16048&elqTrackId=43B588C92E7B2108161BE7F4C7A9610E&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16047&elqTrackId=04B0F653D0526ED0C23DE7A1CAF9823D&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16046&elqTrackId=7D982517EA6B1F4CB00FFAA7ECC528D9&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16045&elqTrackId=C974B84F14A52C30365409C35080EEA5&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16061&elqTrackId=94AFE20D7141C320774F921DF31B06BA&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16060&elqTrackId=CFABD025232E02390143AA9D0FD4AF17&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16059&elqTrackId=3202D9E4E44FE743BB7981E9FBF31970&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16058&elqTrackId=6BE6B919D94F24FD527EEA219889E13A&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16057&elqTrackId=01E465FF0CD71A3A6C4007D11F02A8EC&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16056&elqTrackId=0DE21790B06B3B95D13EF3D9E540B106&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16055&elqTrackId=90D5E59BAAE8C8DFEAED25E1C21F2876&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16054&elqTrackId=BCDD038BA7FE8152303922B65428C1E5&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16053&elqTrackId=DA6672FF7CFB694FA4B2922562C47A72&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16052&elqTrackId=DF8ACA0884E36D8E95DC9569F9FA7D5E&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16051&elqTrackId=3A16676441570A14B39FB4D6EF0A7888&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=16050&elqTrackId=62D90E42C92EA60040DE812D85B94E4F&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=14216&elqTrackId=49D918A17C76EF6DE2BBE075699D1A40&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=13479&elqTrackId=1B1E197C042F6FB24800D05493A4355E&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=12345&elqTrackId=DB68C78317C590DB2B3EF31783A1F41D&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=14215&elqTrackId=F957512F780FE311F181A3E0075FCE71&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=13755&elqTrackId=38F9DCDD129E9260DB450289C8A655FC&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=14214&elqTrackId=7A2C3223B1E9393732D2A563340B459B&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=13877&elqTrackId=C80C0278FD92AFE42C323BED221413B6&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=12918&elqTrackId=E6FCD9262D275DD2C275648952A567AB&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=14219&elqTrackId=64521D95108A9F407510FDCF6654BC12&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=14213&elqTrackId=8A1E27891FFA685ECF3EE01AEC9CE499&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=14212&elqTrackId=CAA517C8DD107A8ADA8880A87607FD7A&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=14211&elqTrackId=4AE61423BDD37D6F45176C9A179691E3&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&s=1323&lid=13832&elqTrackId=083DE3E26500E3D91593F1DD1C2C0147&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1
https://twitter.com/avcj?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&lang=en&elqTrackId=7111ed616d3449e49f1cb1b4c92468d2&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1&elqCampaignId=9787
https://www.linkedin.com/company/avcj?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua&elqTrackId=e01103215cbe49aeaf6ee76649825ba1&elq=01e8adeadda94002a784b9f943662df1&elqaid=14378&elqat=1&elqCampaignId=9787

18/05/2022, 15:06 Your May 18 2022 edition of the AVCJ Weekly Digest

subs@avcj.com

9/F Standard Chartered Bank Building
4-4A Des Voeux Road, Central; Hong Kong SAR

Unsubscribe

https://app.info.iongroup.com/e/es?s=1323&e=128552&elqTrackld=902438F69574B250AC514FABIAF565F8&elq=01e8adeadda94002a784b9f943662df1&el...  4/4


https://app.info.iongroup.com/e/subs@avcj.com?utm_campaign=2022.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2017&utm_medium=email&utm_source=Eloqua
https://app.info.iongroup.com/e/cu?s=1323&elqc=85&elq=01e8adeadda94002a784b9f943662df1

