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COVER STORY

ENERGY TRANSITION: AN
EMERGING SPECIALITY

Kerogen Capital is trying to plot a more
nuanced course into energy transition
than building renewables. It is one of
many nascent specialists in the space.

Read more

Q&A

THOMAS TSAO OF GOBI PARTNERS

Thomas Tsao, co-founder of Gobi Partners, on Chinese
investors targeting Southeast Asia, the fallout from US-
China tensions, fundraising and fund strategy, and what
excites him about technology.

Read more

DEAL FOCUS

PRIMEMOVERS BUYS MALAYSIA MACHINIST IN DEBUT DEAL

PrimeMovers, which spun out from Platinum Equity last
year, and UK-based Lingotto Investment Management
have jointly acquired Malaysian precision
manufacturing company EngTek.

Read more
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DEAL FOCUS

INVESTCORP FINDS OPTIMAL ENTRY POINT WITH JIANUO

Investcorp negotiated its debut China control deal in the
shadow of COVID-19 but expects to see long-term
gains through the target company’s exposure to electric
vehicles and renewable energy.

Read more

FUND FOCUS

FOREIGN LPs CREEP INTO JAPAN VC

Japan’s Dimension has closed its first fund since
spinning out from Dream Incubator, more than doubling
its prior vintage and tracking increased interest among
regional institutional investors.

Read more
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By the Numbers

AVCJ RESEARCH

ASIA FINTECH REORIENTATION

Investment in China financial technology peaked in 2018 with bumper rounds of units
of Alibaba Group, JD.com, and Baidu, then collapsed a year later amid a clampdown
on peer-to-peer lending. Ant Group’s aborted IPO a year later ruled out a rebound.

Between 2014 and 2018, China absorbed 88% of all PE capital entering Asia fintech.
For 2019 to date, its share is 7%. In China’s absence, other markets have come to the
fore — notably India, Southeast Asia, and to a lesser extent Hong Kong and Australia.

India and Southeast Asia accounted for two-thirds of the USD 3.4bn put to work in
2020. This share remained reasonably consistent in 2021 and 2021 but the pie was
much larger — USD 14.2bn and USD 11.6bn. This dominance was underlined in the
past week through significant investments in the likes of Singapore’s insurance
technology specialist Bolttech and Indian payments platform PhonePe.

Both have experienced rapid rises to prominence: Bolttech’s recent USD 196m round
took its overall funding to more than USD 450m in the past two years; PhonePe’s USD
100m raise took its ongoing round to USD 850m against a target of USD 1bn. Both are
well-established unicorns with valuations of USD 1.6bn and USD 12bn, respectively.

Another common characteristic — shared with more than a few other large Asian fintech
players — is the guiding presence of a parent entity. Bolttech is a subsidiary of Hong
Kong'’s Pacific Century Group; PhonePe only recently fully separated from Flipkart and
the e-commerce marketplace remains a significant shareholder.

PE investment in Asia financial technology by geography
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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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Read more on AVCJ Research

The rest of the week
FUNDS

« Qiming_hits $930m final close on latest renminbi fund

« East Ventures closes follow-on fund at $250m

» Exacta seeks $350m for SE Asia fund, wins ADB support

Australia's Giant Leap closes second impact fund with $30m

Bll backs Southeast Asia energy transition fund

DEALS

« Blackstone buys jewellery certification business, China's Fosun exits

« Alibaba plans IPO for PE-backed logistics unit

« KKRinvests $120m in Vietham school operator

« CPE sells Australia used car business to Japan's Sojitz

« China energy storage player JD Energy raises $100m

« Bain buys Japan software player IDAJ

« Constantinople raises Australia's largest-ever seed round

« TPG re-engages with improved offer for Australia's Invocare

« China's Drug Farm secures $27m in first tranche of Series C

« China EV chassis maker U Power gets Series B funding

o Avataar leads $45m round for India's Chalo

OTHER

» China investors see long-term positives in demise of Oppo's chip unit

« Jefferies hires Dennis Kwan to lead Asia secondaries advisory

« Japan Post Bank sees sharp increase in PE exposure



https://www.asianfn.com/Research_Database.aspx?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&elqTrackId=9e762ec428444f1b82b48252cd83aee5&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1&elqCampaignId=13562
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26793&elqTrackId=1741C90DF0A6CB8FDDAA3785678405B1&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26792&elqTrackId=69DA4B11031A5E2E626CA9845128A892&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26791&elqTrackId=1F2447E0D8F1C119F0ED7EAA942A0956&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26790&elqTrackId=570D0EE9E1ECC70F40F6144E13F1A7B8&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26789&elqTrackId=3BB68EB81956171CB3842181D151293F&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26788&elqTrackId=B02FC6BF17B49E0CDAF0BFD6E642CF90&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26787&elqTrackId=BCFC773EBE829FF7BD5BF99748F93B9A&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26786&elqTrackId=C9056C471B5B4492F9A9F415F6FC7CE8&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26785&elqTrackId=ED7097F516870BEB96C454A5122E7A72&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26784&elqTrackId=ADD73FBE50C1B7DBBAFF6FF3FAD0B7C6&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26783&elqTrackId=359354E043A714C676731AAF09D216C1&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26782&elqTrackId=3C81D934564B18CE1A39B07827CD7F87&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26780&elqTrackId=CCDE0DD3C1798CE0EA23840E346DAAF5&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26779&elqTrackId=E8555DD718683EE111354289BA0ECA16&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26778&elqTrackId=2E4961D0B5B043A995A67F14402F5BC8&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26777&elqTrackId=A5D0263F93988239AF271B00B4D2319A&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26777&elqTrackId=A5D0263F93988239AF271B00B4D2319A&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26776&elqTrackId=76F53577026A8CA8405A75F9006A7E88&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26775&elqTrackId=14BE2FBF4C39FD66FB4135013009AF72&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1
https://app.info.iongroup.com/e/er?utm_campaign=2023.Analytics.Newsletter.M%26A.AVCJ.Weekly%20Digest%2018&utm_medium=email&utm_source=Eloqua&s=1323&lid=26774&elqTrackId=BA18FB4987FCEA96EA028BFA5F479921&elq=d0cccbdecbf049c8889a8349708e043c&elqaid=19081&elqat=1

For your calendar
UPCOMING EVENTS

27-28 June 2023 - AVCJ Japan Forum

e 29 June 2023 - Mergermarket M&A Forum - Japan

« 5-6 September 2023 - AVCJ China Forum

« 13 November 2023 - AVCJ Diversity & Inclusion Forum

« 13 November 2023 - AVCJ ESG Forum

o« 14-16 November 2023 - 36th AVCJ Private Equity & Venture Forum

« 6 December 2023 - Mergermarket M&A Forum - Hong Kong

Connect with us & learn more

Get in touch

subs@avcj.com

25th Floor, The Center
99 Queen's Road Central; Hong Kong SAR
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