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Disclaimer

This presentation has been prepared solely for the use on a confidential basis by prospective purchasers of Limited Liability Partnership Interests
(“Interests”) in Infinity Ventures (the “Fund”). The recipient agrees to maintain it in strict confidence and to return it to Infinity Ventures promptly upon
request. The recipient further agrees that the contents of this presentation are a trade secret, the disclosure of which is likely to cause substantial and
irreparable competitive harm to Infinity Ventures, the Fund and their affiliates. Any reproduction, distribution or transfer of this presentation, in whole
or in part, or the disclosure of its contents, without the prior written consent of Infinity Ventures, is prohibited.

The presentation contains information which has been derived from a number of sources. While the information is believed to be reliable, no
representation is made herein as to the accuracy or completeness of such information, and neither e.ventures, nor any of its affiliates, partners,
members, or employees, assume any respensibility for the accuracy of such information. Unless otherwise indicated, performance and other financial
data contained in this presentation is as of May 31, 2018. Information herein will not be otherwise revised to reflect information that subsequently
becomes available, or circumstances changing or occurring after such date.

Nothing in this presentation constitutes an offer to sell or the solicitation of an offer to buy Interests. All offers and sales of Interests will be made only
in accordance with the terms and conditions of, and information contained in, the Limited Liability Partnership Agreement of the Fund and related
Subscription Documents (together, the “Operative Documents”), which terms, conditions and information supersede the terms, conditions and
information contained herein. The information contained herein is not complete and should be read in conjunction with the Operative Documents. No
person has been authorized to make any statement or representation concerning an investment in the Fund other than as contained herein and in
the Operative Documents.

Nothing contained herein should be construed as a representation or warranty as to future performance, and past performance does not guarantee
future results. Performance information contained herein is based in significant part on unrealized investment valuations which may not be achieved.
Unrealized investment valuations are forward looking statements and are based upon certain assumptions. Actual events and results are difficult to
predict and may differ from those assumed.

Prospective investors should carefully consider risks and should review all risk disclosures before investing. Prospective investors must rely on their
own examination of the legal, taxation, financial and other consequences of an investment in the Fund.
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Infinity Ventures (IVP) bridges
Japan to the rest of the world.

Through data analysis and
community building, we filter

through the noise and jump into
ventures, providing execution and
fueling the growth of infinite

possibilities.
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Overview:
Infinity Ventures

I Infinity Ventures Overview

Expertise

Strategy

Track
Record
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Bridging Developed Asia and the World

IVP is part of a global VC network, E.ventures, The strong partnership
enables us to access to broader deal base, to establish new investment
strategies, and to provide borderless support to our portfolio companies.

30+ Years of VC Expertise

Founded and managed by previous startup founders, the fund carries
the DNA of entrepreneurs while maintaining strict discipline of
seasoned venture capitalists.

Discovering Segment Creators and League Champions
We focus on cutting-edge technologies as well as the changing consumer
behavior driven by digitization of our daily lives. We implement a dual-methad
sourcing approach and discover the “winner-to-be” proactively.

Exceptional Track Record
Currently, IVP has 3 funds under management. all of which are able to
bring superior risk-adjusted return to our investors.




l Linking the Ecosystem Worldwide

Headquartered in Tokyo, Infinity Ventures is
a private equity firm focusing on early/
growth stages investments; the firm also
deploys investment team in Beijing and
Taipei, aiming to strengthen connections
between local communities

With the support from our global network,
E.Ventures, we are able to access to
broader deal base. The geographic
advantage also enables us to provide
borderless support to portfolio companies.
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Years early stage
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Investment
Professionals

Geographies;
global access

l Our Commitment to Taiwan

10 1vp Fund 2 (2011)

T 1vp Fund 3 (2019)

% INFINITY 8
VENTURES

T vP Fund 4 (2018)
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In 2013, IVP Fund 2 In 2014, IVP raised Fund In 2018, TW team size E
invested in Pinkoi, the 3, and received 520M expanded to 8 (6 full-time
investments from NDF. + 2 intern).

first ever TW-focused
investment.

p‘,f‘h,ﬁ;

We also invested in
MixerBox, and MV player
with hundreds of
millions of download.

SixerBox

g _U

NF FUKEARERLLEEY
In late 2015, IVP added
Venture Partner locally,
Joe Huang, to oversee
TW portfolio.

- \_/
In 2017, IVP invested { }

additional 6 TW e

companies.

Q‘JUKSYTEEE GLiACLOUD

M17 Entertainment
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IVP started working with
Talwan Startup Stadium
(TSS), in order to extend
our support to seed
stages startups.

IVP plans to launch its 4th
fund, targeting TW LPs.




. Our Track Record In Taiwan

2013

WHEN WE FIRST STARTED HERE

Local Office: NA
Full-Time Employee: [
Portfolio Companies: 1

Jobs Created by Portfolio Companies: < 10 jobs
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2018

5 YEARS LATER......

Local Office: Yes

Full-Time Employee: 6. including 1 Partner
Portfolio Companies: 8

Jobs Created by Portfolio Companies: > 6000 jobs

I And Our Portfolios Are Contributing To Taiwan A Lot.... O s
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Management Team: VR
Led by Venture Capitalists With Entrepreneur DNA
Akio Tanaka Hirofumi Ono Joseph Huang
N = [
Hrh 52§ INEF HSE BRIU%T
Eounding Partner Founding Partner Managing Partner
MS from University of British Columbia BS in Biological Science from the University of Tokyo BA from UC Santa Barbara
Trilingual (English, Japanese, Chinese) MS in Molecular Biology from the University of Tokyo MBA from IESE Business School
Former Head of Adobe VC in Asia
Former CTO of Macromedia Japan Co-founder & COO of CA Mobile, a USST80M business 11+ \cqee.ao Yeiure Partner at nfinity Ventures and
and the leading mobile content, advertising and e- i
Strategic investment experience in China, Taiwan, India commerce company in Japan :
and Japan (Exit: 11IPO, 5 trade sales) Focus on brands, media, and entertainment
FINITY
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Historical Performance

Fund 3

Date Jan 2009 April 2011 Nov 2014
Committed Capital $25,311,000 $71,041,000 $79,797,500
# of Active Investments 5 17 35
Distributed $25,129,345 $22,304,657 $21,439,894
% of Committed Capital 99% 31% 27%
__% of Drawn Capital 99% 35% 31%

B f foli $25,129,345 $92,064,155 $101,031,528
2'4)(, . o zox
Ngt_nal 0;99 035 0.31
R 193 B oo ; 1‘_8,3, .
Net IRR 13.6% 20.7% 39.1%

Unaudited data, as of 2018.03.31




I Outperforming Asian VC Peers

Top 25%

T BT TRy T v e

Bottom 25%
Median
Top 25%

IVP Fund 1 (2009)
n Lower NIRR is due to the fact that there are few
portfolio companies awaiting to be exited

2014 m

8% 16%

24%

Asia-Focused VC Net IRR

Sources: Preqin VC Online

32%

40%

l Successful Exit Cases
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2018 M17 Entertainment IPO scheduled in June 2018
2018 17 Japan Buyback by M17
2017 Farfetch Japan/Farfetch.com Acquired by JD.com
2017 Soracom Acquired by KDDI
2015 Yiku Sold toMFa::;:; :no:mpaas
2015 36Kr Sold to Ant Financial

¥
2015 Muse & Co. Acquired by Mixi
2013 Goyoo Buyback by goyoo.com
2014 Jimoty Acquired by Opt
2011 Q:Pod Buyback by Groupon
2011 Rekoo Japan Buyback by rekoo.Com
2011 WapTX Acquired by DeNA

NASDAQ

.Q’-

¥ IDEE
"‘ .ul-l'

FCM

mixi
AGoyog

opt /¢

GROUPON

rekcozs

‘DeNA

$11.2m

$3.0M

s2.1M

$3.5M

$21K

$3.6M

$3.3M

$1.6M

$0.8M

$3.3M

$0.4M

$1.9M

$15.5M

$7.8M

$15.2M

$0.4Mm

$14.3M

$6.1M

$9.2Mm

$2.4M

$17.8M

$3.7M

$2.1Mm

5.1x

3.7x

4.3x

18.5x

3.9x

1.9x
(2.5xin JPY)

5.7x

3.0x
(3.7 in JPY)

5.7x

8.3x

1.1x
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10 Years Building League Champions

Most popular live video streaming
and real-time content sharing app
in Asia ex-China. Infinity Venlures
formed a JV with 17 Media for
Japan market, and it is currently
the 2nd largest player in Japan,

openLogi

OpenLogi

Japan's No.1 logistics oulsourcing
platform. Its target customers are
small-mid size e-commerce
operalors and the individual
sellers of the online auction.

Roho Advisory

w WealthNavi

The tastest-growing robo advisor
in Japan. WealthMavi provides
autornated wealth management
solutions to individual investors by
helping them to build a fully
diversified portfolio.

Audience Data

eyeota

Provides granular audience data
profiles to ad platforms (like
Google, Facebock and others)
which enables advertiser to
machine based ad buying at a
large scale.

T —

Asia's largest curated online
community and marketplace focus
on design verticals with more than
8500+ indie designers and 3000+
brands listed.

Smar!ﬂecrul!lng che

scouty

Collects candidate information
Irom open resources and uses
statistics, machine learning, and
MNLP technology to suggest besl
candidate for the clients.

Leading app market data and
insights company in the world. It
produces consumer and
competitive informalion on
downloads, revenue, ratings,
usage, and search terms,

Mobile POS & Payment

Yeahka

China's top mobile payment
solutions and related operational
services for mobile e-businesses.

<o

36Kr

The most recognized brand in
China among Internet
enlreprenaurs as the company
runs both tha top Chinese startup
database: Angellist; and popular
Startup Media: TechCrunch.

Butter is a leading camera
application and photo sharing
social platform in China. Users
can apply pictures with special
built-in font, graphics, filters or
easily create their own templales.

Photo Sharing/Sacial Media

INFINITY
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Investment Thesis
&
Current Portfolio




Our Investment Thesis: _ <O vawrimes 17
Identifying League Champions and Investing At Inflection Points of Its Business

Identify & Invest Identify & Invest
Disruptors High Traction
(Inflection Point #1) (Inflection Point #2)

Data & traction-based analytical e
tool enables us to identify
potential segment creators or

league champions earlier than B = ® [] ]
our peers/competitors. P a2 ® - ® ® . FARFETCH
We build broad coverage across e ® o [ ] (] ® .

age:aere () ® 9
sectors and geographies aiming ° . @ .
to create an efficient investment ® ® [ ] [ ]
funnel; through the funnel, e o° ® ] ® @° @ @ VYV WealthNavi
companies with high potentials e, L] ® ®
are located before/at their «®

inflection point.

INFINITY
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Dual-Method Deal Sourcing
" Deep Network Startup Discovery Engine
A& AA
5 &8

& &8 8
+30 Years Proprietary Machine Learning Technology
of ingrained Japan-China-Developed Asia relationship built in-house to dramatically increase the top of the funnel
Global Network Data Collection
outsizes our regional competitors monitors thousands of startup sites and apps for data signals via

AppAnnie, a powerful analytical tool
Entrepreneurs i
~100 past and present portfolio companies Weekly Team Meeting
. review recommendations followed by a proven methodology to

Startup Hubs & Insider Access begin outreach and evaluation past and present portfolio

Beijing, Shenzhen, Taipei, Tokyo
g ; ; ; Close Relationship with Regional Ecosystem
Partnerships with Other Top-Tier VC Firms 500 Startup, MOX, TSS, Appworks

E.Ventures, Greycroft Partners and Redpoint Ventures
Examples:
GliaCloud, Butter, WealthNavi




Road To Superior Risk-Adjusted Returns:
Developing Multiple Exit Channels

IPO

Bringing the most
successful companies to
the world-class exchange
to maximize return

INFINITY
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Buildout Buyback

Trade Sale

<O
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Working closely with
investors and corporate
partners to extract portfolio
companies’s strategic value

Establishing JV with
companies expanding to
Japan, IVP partners
occasionally join as CEQ/
COO to lead the JV to

success

Our Value Proposition:
Focusing on Both Strategic Value & Monetary Value

Monetary Value

@! ‘<:¢:=>1NFINHY
VENTURES

Long proven successful history . yet
the portfolio companies are far-reach
from the investors. and hence low
strategic value is extracted.

4 \\
£ Corporate |
Ve
s v
W‘m;i_‘/z//

Strategic Va;!ue

INFINITY
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Agile approach in growing portfalio
companies by providing mentor service
as well as by integrating them into LP-
Startup ecosystem. Also, the economical
fund size enables boutique VCs to
implement a return-driven investment
strategies to maximize IRR,

Strategic value is king. LPs might
have closer access to portfolio yet
IRR is often ignored.




I Our Unique Portfolio:

Startups Across Most Subsets Within New Technologies Universe

INFINITY
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Opportunities:
Road To Japan
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Asia Expansion: o CO etunes 28
Japan, A Large and Highly Promising Market
A highly developed and wealthy digital population
Japan is our No.1 choice for Asian Total Population Unique Mobile Internet  Active Mobile Social Users GDP/Capita
startups planning to expand their
business overseas.
The country re-invests significant @
portion of corporate profits in R&D
every year. (It is b/c Japan GDP growth
vs other countries is rather muted). 126 Million 107 Milli 64 Million US$47.607
However, we could come up with
another fact such as money spent on Urbanization % of Total Population Since Jan 2018 % of World Average
experience services, etc, can help
support our view that the addressable 94% 85% +21% 377%
market for media technology or tech
related service economy is growing. A few mare facts proving that Japan is still a strong leader in Asia’s new technology playground
# of Bitcoin Exchange Bitcoin Trading Volume # of Unicorns # of Patents Filed
Japan has embraced the digital
revolution, and is a key destination for
international expansion. In the
blockchain universe, Japan has taken a
pivotal role by establishing a ' .
comprehensive regulatory framework. i
iR S alnt Thy 11 Exchanges  63% of Total Worldwide 1.Company 191,032 Granted
private sector has in turn responded
with robust cryptocurrency adoption Worldwide Ranking Worldwide Ranking Worldwide Ranking Worldwide Ranking
and trading volumes. 2nd 1st 5th 3rd
INFINITY
Infinity Ventures: ) OO veres 24
Bridging Japan and The Rest of Asia
LPS
Infinity Ventures is proud to be the hub = Acquisition
linking Japan, Taiwan, and elsewhere in '3 T o -
developed Asia, H $ e .
Our built-in Japan DNA allows us to ¢ | Firtn, o 4
open up the world’s 3rd largest [ | e i
economy to foreign startups who sees [ | l
Japan as an untapped market. ' ; ‘
Infinity Ventures provides holistic Acquisiton | i m:smm' I ey
supports, including legal, operation, | | VENTURES |
and business management to startups ‘ I I |
seeking expansion in Japan. | - | i
| et finan, |
Acquisition r
T e e Hﬁ%
aaf, T oo - — L]l
STARTUPS LPS




Incubation Model: CO B 25
Build-Scale-Sell

IVP has established a platform
which helps build out local
Japan business for well-
established foreign ventures.

The most common structure
is to incorporate a 50:50 Joint-
Venture where IVP partners
are responsible for the go-to-
market strategy and decision

making.
S
The “Build-Scale-Sell”

mechanism ensures IVP can

maximize the return on FRARFETCH \ w

investment, as we are able to

Il back th ity at INFINITY INFINITY
tsuecra!?:e prie;:-qu s 9. —%  VENTURES VENTURES & @
5€Goyog +£Goyag
9 Japan
. INFINITY
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Creating Superior Risk-Adjusted Return For LPs

b 17 Japan ~ FafetchJapan _ TheRealReal Japan Muse & Co.,Ltd. “

@ FARFETCH The
9 R iReal MUSE&Co.
Acquired by M17 Acquired by JD.com Current Porifolio Agqulred by Mixl Acguired by Baboo
5.0X 37X 0.0X 1.9 X{2.5 X in JPY} 02X
Fund I, Fund |l Fund i, Fund il Fund il
§ 3.1M Investment $ 2.1M Invesiment 3 3.1M Investment $ 3.3M invesiment § 2.6M Investment

v Tech Temple Rekoo Japan Groupon Japan (Q:Pod)

@ ¥tr- rekcoes GROUPON

YachTemp\e
vk £
Held Acguired Dy opt Acquired by Rekoo Media Acquired by Groupoen
0.0 X 83X 8.3X 54X
Fund i, Fund i, Fund i, Frind i,

3 0.2 MM Investment $ 0.8 MM Invesiment 8 0.44 MM Investment 3 3.31 MM Investment




Infinity Ventures Summit “IVS":
We Built The Largest Japanese CEO Community

The Infinity Ventures Summit began in 2007 as a FHDEDT
gathering place for executives of domestic and T g
foreign technology companies to discuss avant-

garde market trends and management techniques.

ICO,Bitcoin,* v FF{®D
BAFDEY T

The goal of IVS is to develop the technology
ecosystem by providing opportunities to learn the
latest trends, generating business leads, and
finding the next unicorns.

Summer 2018, for the first time in the history, we
are bringing the event to Taipel, aiming to expand
IVS’s footprint and impact to other Asian cities.

INFINITY
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3.Trend-leading o -
4.Complete invitational system, 2 <
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Infinity
Ventures
Summit
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Developed Asia
Growth Fund 4

Ventures Studio: O vaines 30
An Proven Approach To Optimize Deal Flow

Qur capabilities are centered around
finding and building innovative
business plans, forming the foundation
of our success.

"\
L

tech fund
@
© L

Our specialized venture building HR
platform is proven to be efficient & &)
successful at accelerating development
for early-stage company-building.

We focus on incubating, building,
accelerating and funding startup
technology companies.

IVP partners and advisers, have
developed proprietary technology
modules that are adaptable and
scalable for deployment of multiple
applications.




Growth Fund 4: €O nirires 31
lllustrative Asset Allocation (By Stage)
Seed Startup Expansion
~40%
Idea Hunting Go-To Market Operation Excellence
Discovering startups or entrepreneurs Funding the growth of startups with Funding the growth of startups with
with potentials to become league proven track record and helping them proven frack record and helping them
champion or segment creator monetize their business model monetize their business model
O Viimores 32

Growth Fund 4:

Collaboration With Taiwan Startup Stadium

Infinity Ventures is currently working closely

with Taiwan Startup Stadium (TSS); as part
of our growth strategy, we are eager to
expand exposure here in Taiwan, and TSS is
crucial partner to achieve this goal.

Our plan is to launch TSS Select (TSSS)
pragram. In the program, TSS will be
responsible for screening, mentoring, and
incubating TW-domiciled startups.

Infinity Ventures, on the hand, will provide
$50K initial funding to the seed stage
startups who are certified by TSSS program,
and receive pro rata right in the startups’
following financing round.

We believe that by promoting the program,
many potential startups will be more willing
to stay in Taiwan.

TW-Registered Startups

STARTUP
STADIUM
EEEFHES ]

TSSS Certified Startups

<o
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$50K Funding (Cash)
&

& Pro Rata Right in the future




Growth Fund 4:
llustrative Asset Allocation Target (By Region)

35%

FEHEECRIE:
~10%, EEBATSSS Program, IS HRELBEM ZMAIRE

EREETEEREEDNRBEA A RASERGHSE:
~15%, BRAMEMERR, MABRFRRES, BITE2ESGRERAR

RHEASSENABRAINEEATNSEE:
~15%, BBIVPERF - WERBENARERERGRERS LSS

INFINITY
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65%

Growth Fund 4:
lllustrative Asset Allocation (By Sector)

ENTERTAINMENT + MEDIA

30%

INFINITY
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ARTIFI |

20%

E-COMMERCE + LOGISTIC

30%

KCHAIN + FINTECH

20%




Growth Fund 4: CO lamimes 35
lllustrative Deal Pipeline

m Tagboard WealthNavi Gogolook

ReCactus Htag board WV WealthNavi  Gogolook

Welch & Muhke Reaction Videus

Reaction Social Media Social Media Management Robotic Asset Management Spam Call Screening Service
Serigs-A Series-A Series-C MBO
w/o Board Seat w/o Board Seat wi/o Board Seat Strategic Stake, w/ Board Seat
Market Disruptor Proven Traction in USA Market Leader in Japan Strategic M&A

TWuP

TW us JP
“ m

Growth Fund 4 %
Key Terms
T R T
Fund Infinity e.Ventures Developed Asia Growth Fund 4
General Partners Infinity Ventures Partners
Fund Size $120M ($200M Cap)
Term 1042 Years
Minimum Investment $5M
Preferred Return 8.0%
Fees 2.5%
Carry 25.0%
Target Closing 2Q 2018

Target First Drawdown 2Q 2018




l Contact Us | SO a7

For More Information, Please Contact

Investors from Japan

Yuri Kawamura
yuri@infinityventures.com

Investors outside Japan

Brian Yen
brian@infinityventures.com







