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We would like to report that we have compiled the results (preliminary) of the 2013 survey of 

venture capital investment trends. 

For this study, we conducted a survey on venture capital firms regarding their status of investment 

from April 2012 through the end of March 2013. We received replies from 90 firms between July 

2013 and September 2013.  

 

Summary 

1. Between April 2012 and March 2013, venture capital firms made investments and loans 

amounting to 102.6 billion yen (the amount of investment and loans) in 824 companies (the 

number of investee companies), which marked a decline of 17.3 percent in investment and loan 

amounts and 19.0 percent in the number of investees from fiscal year 2011. (Figure 1) 

The 2013 survey shows that, after peaking at 279 billion yen in fiscal year 2006, the amount of 

investment and loans declined three consecutive years starting in fiscal year 2007 (193.3 billion 

yen), breaking the 100 billion yen line and falling to 87.5 billion yen in fiscal year 2009, the year 

following the collapse of Lehman Brothers in 2008. Investment activities recovered moderately 

in fiscal years 2010 and 2011, but retreated again in fiscal year 2012. Several factors are pointed 

out for the lackluster results, including the facts that the business climate has been severe since 

the demise of Lehman Brothers, making it difficult to raise new funds, that funds raised prior to 

the Lehman shock had largely executed by fiscal year 2011, and that the number of venture 

capital firms, the vehicle of such investments, has declined. 

2. The number of funds newly created in fiscal year 2012 came in at 26, and the amount invested in 

such new funds stood at 103.6 billion yen, marking a decrease of five funds and 13.5 percent 

respectively compared to fiscal year 2011. Here, the Organization for Small and Medium 

Enterprises and Regional Innovation made its presence felt, as it did in the previous fiscal year. 

(Figure 2)  

3. Looking at the industry classification and development stage of the investees of venture capital 

investment in Japan, we can see that IT-related firms alone accounted for the bulk of the total 

investment at 59.5 percent, far outpacing the second largest group of bio-related, medical and 

healthcare industries, which accounted for 11.9 percent. (Figure 3 and 4) 

As for developmental stage, seed- and early-stage investees accounted for 57.8 percent in 2012, 

compared to the 44.3 percent in the previous year. It can be said that the present venture capital 

investment centers on seed- and early-stage undertakings. 

4. In the United States, investment by venture capital firms in 2012 (calendar year) came in at 26.7 

billion dollars, down by 9.5 percent compared to the 29.5 billion dollars in 2011. Total 

investment in newly established funds stood at 20.1 billion dollars, nearly unchanged from the 

previous year’s 19.3 billion dollars. (Figure 5 and 6) 



 
Figure1: Annual Investment Amount 

 

(Note) Figures in the graph are based simply on the sum of the survey results of each year. 

 

Figure2: Total balance of funds, number of established funds and capital 

commitments to new funds 

   

(Note) Figures in the graph are based simply on the sum of the survey results of each year. 
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Source: VEC, Survey on Trends in Venture Capital Investment 



 
Figure3: Investments by Industry Sector 

 (Percentage of Overall Investments) 

 

 

 (Note) Companies responded for both for FY2011 and FY2012 have been included as samples. 

 

Figure4: Investments by Investee Stage 

(Percentage of Overall Investments) 

 

 

(Note) Companies responded for both for FY2011 and FY2012 have been included as samples. 

 

Source: VEC, Survey on Trends in Venture Capital Investment 



 
Figure5: Annual Investment Amount in the US 

 

   

(Note) Calendar year (January - December) 

 

 Figure6: Capital Commitments to funds in the US 
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