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M&A of 
EArly-StAgE 
StArtup
In Silicon Valley mergers and acquisitions 
have become a prominent exit strategy for 
early-stage startups. However, these are 
different from M&As of more established 
companies. Even people with experience 
in the latter may balk at some of the 
questions that the former poses. How is the 
start-up valuated? How are the founders 
motivated to stay with the company after 
the acquisition? How much time between 
the initiation of the M&A and its completion? 

How should the company be managed 
during that period?

This forum will explore these and other 
questions contrasting traditional M&As 
that many Japanese companies have 
experienced with the new tendencies in 
Silicon Valley. Actual players, both in the 
startup and in the acquiring sides will 
participate in the forum and offer new 
perspectives on M&As.

By Keizai Staff

March 26th, 2015 
Thursday Evening 
@ Wilson Sonsini 

Goodrich & Rosati

WhAt MAKES
It dIFFERENt?

cont inued on page 5
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CorporAtE SponSor MEMbErS

gold Corp Member: 
Procopio, Cory, Hargreaves & Savitch LLP 
SunBridge Corp. 
Union Bank 
Wilson Sonsini Goodrich & Rosati

Silver Corp Member: 
Fenwick & West  
NEC Networks and System Integration 
Corporation (NESIC)  
Tazan International 
Teraoka & Partners LLP 
ZL Technologies

bronze Corp Member: 
Fukuoka Center For Overseas  
Commerce in America (FCOCA) 
Intrax 
Ito En 

froM thE prESidEnt

thank you for your participation in Keizai’s 
25th anniversary Shinnenkai. We were pleased 
to celebrate this milestone with approximately 300 
friends of Keizai. In commemoration of this, we were 
honored that five of the last six Keizai award honorees 
joined us for a commemorative reunion.

Over the past 25 years, Keizai has evolved from an 
organization focused solely on networking to a series 
of educational and informative forums where we 
discuss timely topics in technology, economics, and 
other areas.  Today, Keizai has become an organization 
of approximately 30 volunteers who work countless 

hours and donate their talent generously to provide 
various events to an audience of close to 5000 Friends 
of Keizai (newsletter subscribers). 

 At this 25th year junction, as announced during 
the Shinnenkai, we had outgrown the name “Keizai 
Society.”  Thus, we changed it to a new name, KEIZAI 
SILICON VALLEY that more closely aligns to what we 
do today. 

Keizai has adopted as its theme for 2015:  “The Power 
of Innovation to Shape the Future:  New Vitality in 
US-Japan Business”.  This theme defines our focus 
and priorities, and informs our activities for 2015. 
Drawing on its deep roots in Silicon Valley innovation, 
Keizai will drive US-Japan business relations toward 
new frontiers.  

We look forward to seeing you at our M&A forum on 
March 26th!

Best wishes, 
Chimmy Shioya 
President, Keizai Silicon Valley
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5 thE riSky World of 
ACquiSitionS
By Joe Quinlan

Keizai’s March forum is on mergers and acquisitions 
of early-stage startups.  An expert panel will discuss 
various issues around acquiring start-up companies, 
both from a US and Japanese perspective.

In this article I would like to take a slightly different 
tack, looking at some famous examples of Japanese 
acquisitions and purchases in the United States.  
Certainly there have been some spectacular failures:

•	 Pebble	Beach – In 1990, a Japanese investor 
purchased Pebble Beach resort, selling it later 
in the decade at a loss of over $300 million.  
This episode later appeared to have ties to the 
Japanese Yakuza.  

•	 Rockefeller	Center – Also in the 1990’s, Mitsubishi 
Estate lost hundreds of millions of dollars on its 
investment in, and subsequent subsidizing of New 
York’s Rockefeller Center.  Eventually, Mitsubishi 
had to pull out at a severe loss.  

•	 Ziff-Davis/COMDEX – In another example of the 
1990’s, Japanese company Softbank embarked on 
an ill-fated acquisition of Ziff Davis and the trade 
show COMDEX.  This proved to be a disaster, with 
COMDEX folding in 2004, and Ziff Davis declaring 
bankruptcy in 2008.  The effect of this and other 
events on the personal networth of Softbank 
founder Masayoshi Son was dramatic.  At the 
height of the dotcom boom, Mr. Son was worth 
$90 billion, based on the value of his Softbank 
stock.  By 2002, Softbank stock had declined 98%, 
and Masayoshi Son lost $85 billion of personal 
networth.

•	 Packard	Bell – Finally, the saga of NEC’s 
investment in personal computer maker Packard 
Bell is a sad one.  Packard Bell pioneered the sale 
of personal computers at big box stores, thus 
dramatically aiding the expansion of personal 
computer ownership in the US.  But by the mid 
1990’s, at the time of the NEC investment, Packard 
Bell was a troubled company with quality issues 
and only the appearance of healthy market 
presence.  After pouring over $2 billion into 

cont inued on page 4
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The Way of Tea

           
US Market Entry
      Business Consulting
           Business Plan Development
                Business Evaluation
                     Marketing Strategy
                          Branding/Positioning
                              Alliance Strategy
                                 Partnership Development
                                     M&A Evaluation and Assistance

                                  www.USAsiaVenturePartners.com 

Connecting Businesses and Cultures
Learn more about hosting  

an international intern

intrax Career development

Shannon M. honda 
Regional Senior Account Manager, San Francisco 
Intrax	Global	Internships	 
 
SHonda@intraxinc.com

600 California Street 10th Floor 
San Francisco, CA 94108

Toll Free: 888-224-0450   
Direct: 415-231-3836   
Fax: 415-434-5421 
www.intraxintern.com
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Fenwick & West is a national law firm 
that provides comprehensive legal  
services to technology and life  
sciences clients of national and  
international prominence. We have  
approximately 250 attorneys, with  
offices in Silicon Valley, San 
Francisco, and Seattle.

Mountain View
Silicon Valley Center
801 California Street
Mountain View, CA 
94041

Phone: 650.988.8500
Fax: 650.938.5200
info@fenwick.com

• General Corporate and Business Law
• Business Immigration and Civil Litigation
• Japanese Language Services
• Celebrating 35 Years of Service

TERAOKA & PARTNERS LLP
www.teraokalaw.com

steve@teraokalaw.com

 San Francisco Silicon Valley Los Angeles
 415-981-3100 800-600-5700 310-552-2600

Packard Bell, NEC finally shut it down in 1999 and 
swallowed its loses.

Japanese companies are not the only ones to take 
a hit on an acquisition gone bad.  HP eventually 
had to write off more than $8 billiion in its flawed 
2011 acquisition of enterprise software company 
Autonomy.  Nonetheless, acquisitions can be 
especially treacherous ground for Japanese 
companies unfamiliar with the nuances and risks of 
business in the United States.  

All in all, this subject of acquistions is a fascinating 
one, whether it be for start-ups or more established 
properties and companies.  Please come to our 
March forum and broaden your knowledge of the 
subject of mergers and acquistions. It may help you 
avoid a potential pitfall in the future!

cont inued f rom page 3

The Keizai Silicon Valley is looking for 
highly motivated and talented individuals 
to join our volunteer executive team. 
Working with our team and board 
of directors is a great opportunity to 
create exciting forums for the US/ Japan 
business community in Silicon Valley.

We have multiple positions available 
in many areas including Website 
Management and Program Managers.

Japanese language skills are not required. 
For more details, please email contact@
keizai.org with a subject line “Keizai 
Positions” to discuss these opportunities.

We hope you’ll join the Keizai Team!
k
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dennis doucette is the Chair of the 
Corporate and Securities Practice Group 
at Procopio, Cory, Hargreaves & Savitch 
LLP, where he helps companies get 
formed, funded and sold. He graduated 
from the University of Southern 
California in 1983, and from the 
University of San Diego School of Law in 
1986.  Mr. Doucette has participated in 
over 300 corporate finance transactions. 
He is also an Adjunct Professor at the 
University of San Diego School of Law 
teaching Business Planning.

Mitch Kitamura launched JAIC’s US 
investment arm in 2000, and brings a 
comprehensive background in business 
expansion between Asia and US, having 
invested across 30 startups. Prior to 
Draper Nexus, his investments have 
yielded 3 successful M&As - Solidcore 
(Symantec), W.I.S Technologies 
(Micronas), Cerberian (Blue Coat 
Systems) and 2 IPOs - Mediaplex and 
Fortinet. At Draper Nexus, he specializes 
in Consumer/ Enterprise Internet 
Services, and Mobile in US and Japan. 
He has a Bachelor of Commerce degree 
from Curtin University of Technology in 
Australia and an MA in Economics from 
Boston University.

Chad Morrissey is a Principal in 
PwC’s Deals Practice. Chad performs 
valuations of businesses, various classes 
of capital structure, and intangible 
assets for purposes including reporting 
requirements and strategic consulting.  
He has extensive experience in a wide 
range of sectors with particular focus 
in technology. Prior to joining the Bay 

Area practice, Chad led the Midwest 
PE valuation practice in which he 
covered a range of industries and PE 
strategies throughout the life cycle of 
an investment. Chad has an M.B.A in 
Finance and Corporate Accounting 
from the University of Rochester and 
earned the Chartered Financial Analyst® 
(CFA) designation granted by the CFA 
Institute.

Greg Sato is a Managing Counsel in 
Intel’s Patent Licensing Group, which 
focuses on counseling and advising 
in connection with worldwide patent 
transactions, such as licenses, cross-
licenses, acquisitions and sales, as well 
as related corporate patent strategy.  
Prior to joining Intel, Greg worked at 
a semiconductor services startup in 
Silicon Valley and at Fenwick & West, 
a national technology-focused law 
firm that is based in the San Francisco 
Bay Area.  He holds a B.S. in electrical 
engineering from the University of 
Texas at Austin, an M.S. in electrical 
engineering from UCLA and a J.D. from 
the University of California - Hastings.

Masaya hirano is a partner of TMI 
Associates. Masaya is qualified as a 
lawyer in Japan and the State of New 
York. Masaya’s expertise lies in corporate 
and corporate finance, mergers and 
acquisitions, joint ventures, venture 
capital transactions and other strategic 
transactions for clients ranging from 
established companies to high-growth, 
high-profile technology companies 
in Japan, the U.S. and abroad. While 
Masaya has deal experience in a wide 
range of industries, his recent practice is 

cont inued on page 6
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heavily-weighted in the technology sector. Masaya 
is identified as one of the leading players in the TMT 
sector Japan by Who’s Who Legal 2014. ❀

Founded in 1990, Keizai 
Silicon Valley US-Japan 
Business Forum is an 

all-volunteer business and professional networking 
organization based in the San Francisco Bay Area. 
Its primary purpose is to provide opportunities 
for executives and professionals to develop the 
knowledge and human networks for successful US-
Japan Business.

Keizai 2015 theme – The Power of Innovation 
to Shape the Future: New Vitality in US-Japan 
Business – also complements the transformation 
of Keizai Society into Keizai Silicon Valley. US and 
Japanese business will encounter unprecedented 
opportunities and obstacles in 2015. With deep roots 
in the global capital of innovation, Keizai Silicon Valley 
will help lead the way to a brighter, less volatile future 
for all.

cont inued f rom page 5

Date and Time 
Thursday, March 26, 2015

Registration/Networking— 5:30 p.m. – 6:00 p.m.

Program — 6:00 p.m.  – 8:15 p.m.

Networking — 8:15 p.m.  – 9:00 p.m.

Location 
Wilson Sonsini Goodrich & Rosati 
650 Page Mill Road, Palo Alto, CA 94304 

Ticket Fees 
Early Bird Discount for first 30 — $15 by Saturday, March 14th, 2015 (11:00 p.m.)

Regular Registration — $20 by  
Sunday, March 22nd, 2015 (11:00 p.m.)

Late Registration — $35 by  
Wednesday, March 25th, 2015 (12:00 p.m.)

Walk-ins — $50 (Subject to room capacity / cash or check only)

Food 
Sushi and beverages will be served

Registration Website 
www.keizai.org
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vAllEy – 25th 
AnnivErSAry 
ShinnEnkAi 2015
By Joe Quinlan

On the beautiful Friday evening 
of January 30th 2015, Keizai Silicon 
Valley conducted its annual 
Shinnenkai at the fashionable Palo 
Alto Hills Golf & Country Club, 
nestled in the hills above Page Mill 
Road.  With another year of over 
300 people in attendance, Keizai’s 
Shinnenkai has established itself 
as the premier annual Japan-US 
business event in Silicon Valley.  
And this year the food was a 
match for the event, with plenty of 
delicious sushi, carved beef, tangy 
samosas and more.  

Keizai Silicon Valley President 
Chimmy Shioya led off the evening 
with a welcome to the attendees.  
Her warm words were returned by 
the staff of Keizai, who presented 
Chimmy with a bouquet of flowers 
in recognition of the tireless work 
she has put in promoting and 
expanding Keizai Silicon Valley.  

Chimmy also announced that the 
organization is changing its name 
from “Keizai Society” to “Keizai 
Silicon Valley” to better express 
our central role in Silicon Valley, 
and also to pave the way for future 
“Keizai” organizations in other cities.

Following the introduction of 
the Keizai team and sponsors, 
Stanford’s Dr. Richard Dasher led a 
panel discussion by the evening’s 
honored guests.  In recognition of 
Keizai’s 25th anniversary Shinnenkai, 
five of the past six lifetime 
honorees were welcomed back 
to give their view on the future 

of Japan and US-Japan relations.  
2011 honoree Ambassador Michael 
Armacost gave words of wisdom 
that he himself had received 
from his former boss George 
Schultz:  Foreign policy is often 
like gardening.  You plant a seed, 
you nurture it, and over time it 
grows.  Ambassador Armacost 
said that now is the time for 
the US and Japan to invest in 
cultivating their relationship, so 
that when crisis events happen 
in the future, the relationship will 
remain strong.  Previous honorees 
Mr. Nobuyuki Idei, Professor Daniel 
Okimoto, and Dr. Koichi Nishimura 
spoke of the central role that 
entrepreneurship and innovation 
will have in shaping the future of 
Japan and US-Japan relations.  The 
future is, in a very real sense, on the 
shoulders of those young Japanese 
and American entrepreneurs 
and innovators who will rise to 
prominence in the coming years.  
Finally, Ms. Yoshi Akiba spoke from 
the perspective of the arts; she 
said that artistic organizations like 
her jazz club must continue to 
make their contributions to the 
rich cultural life of both the US and 
Japan.
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Masato Watanabe kindly graced 
us with his presence and gave 
warm words of encouragement to 
Keizai Silicon Valley for continuing 
to promote US-Japan business.  
Following the Consul General’s 
remarks, the Keizai board and 
the evening’s dignitaries joined 
in the traditional “kagami wari” to 
welcome in a prosperous new year.

On a lighter note, Keizai Silicon 
Valley was again overjoyed to 
welcome back NBC Bay Area’s 
Mike Inoue for the role of Master 

of Ceremonies.  As some may 
know, Mike had a previous career 
as a stand-up comedian, and his 
MC’ing of the event, especially 
the awarding of the door prizes, 
is always one of the comedic 
highlights of the evening.  

This year Keizai did an outstanding 
job of sticking to the schedule, 
leaving plenty of time for the large 
number of attendees to engage in 
networking.  Nonetheless, it was 
difficult to persuade people to 
leave at 10pm, and many wanted 
to keep on networking, such is the 

enjoyment and benefit of Keizai’s 
Shinnenkai.  We are sorry we 
had to wrap up at 10pm, but we 
encourage everyone to attend as 
many of the 2015 Keizai events as 
possible, where there will be plenty 
more opportunities for networking.  
Keizai Silicon Valley has embarked 
on a new beginning, and we invite 
you to join us in this exciting future.  

Additional Shinnenkai 2015 event 
photos can be found at — http://
keizai.org/events/shinnenkai/
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Donor: Delta Airlines 
Winner: Mr. Yasutaka Horiki of Tesla Motors

Donor: Sunbridge Partners 
Winner: Ms. Yoshi Akiba

Donor: Global Catalyst Partners
 Winner: Mr. Soichi Sasao of Macnica Networks USA, Inc.
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Donor: Tazan International
Winner: Mr. Yoshihisa Matsuoka of Toppan Printing America, Inc.

Donor: Japan Intercultural
Winner: Mr. Masato Matsuo of Kyushu University

Donor: ZL Technologies
Winner: Mr. Patrick Shearer of Deloitte
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Donor: Manufaturers Bank
Winner: Mr. Osamu Yamada of Cybozu Corporation 

Donor: Teraoka & Partners LLP
Winner: Mr. Chihiro Kato of McKinsey & Company
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Procopio is dedicated to collaborating 

with you to develop strategies tailored to your 

business needs in the global market place.  

We focus our practice on what matters to you: 

experienced attorneys delivering practical and 

cost-e� ective legal solutions.

www.procopio.comSilicon Valley | San Diego | Carlsbad | Del Mar Heights | Orange County | Phoenix

Global Venture Habitat
Tokyo   Silicon Valley   Osaka

179 Je�erson Drive, Menlo Park, California 94025
tel: 1.650.561.3397  |  sunbridge.com  |  en.sunbridge-gv.jp
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For more information, contact your Financial Services Branch 
Manager. To find a branch near you visit  
https://www.uboc.com/.

Free Business Checking

Sunnyvale Branch: 
495 South Mathilda Avenue 
Sunnyvale, CA  
Tel: 408-738-4900

San Jose Branch
990 North First Street
San Jose, CA 95112
408-279-7400
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kEizAi SiliCon vAllEy linkEdin group 
diSCuSSion And Job poSting
Please join the Linkedin Keizai Silicon Valley Group and participate in group 
discussions. You can also share and discuss jobs with the members by clicking 
the Jobs tab after creating a Keizai Silicon Valley  Group account. If you have any 
questions, please contact jobs@keizai.org.

http://www.linkedin.com/

kEizAi SiliCon vAllEy 
u.S.-JApAn 

buSinESS foruM

Keizai Silicon Valley 
3964 Rivermark Plaza,  

Suite 216 
Santa Clara, CA 95054

contact@keizai.org

http://www.keizai.org

kEizAi SiliCon vAllEy All-voluntEEr tEAM
Chimmy Shioya President chimmy@keizai.org

May Kao Vice President may@keizai.org

Erny Arifin Newsletter/Media Manager erny@keizai.org

Greg Bennett Social Media Manager gregb@keizai.org 

Chris daft Project Manager chris@keizai.org

Andre davis Program Manager andre@keizai.org

Ayumi Fitisoff Office Manager ayumi@keizai.org

Phil Keys Lead Program Manager phil@keizai.org

Nanaka King Translator nanaka@keizai.org

Akemi Koda Program Manager akemi@keizai.org

timothy Koide Program Manager tim@keizai.org

Ben Li IT / AV Assistant Manager ben@keizai.org

Yoko	Manabe Public Relations Manager yoko@keizai.org

Yoshi	Manabe Corporate Sponsorship Manager yoshi@keizai.org

hiromi Motojima Photographer hiromi@keizai.org

Sanae Nakamura Treasurer sanae@keizai.org

Yuji Nakamura Visual Marcom yuji@keizai.org

danny Ooi Program Manager danny@keizai.org

Joe Quinlan Contents Manager joe@keizai.org

Gordon Sasamori Director of IT gordon@keizai.org 

Sachi Sawamura Marketing/Program Manager sachi@keizai.org 

Nobuki	Takeuchi Program Manager nobuki@keizai.org

Greg tsutaoka Program Manager greg@keizai.org 

dean Yonenaga Alliance Manager dean@keizai.org 

Jun	Zhang	 Event Manager jun@keizai.org


