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The funding provided for this research facilitated the following activities : (1) a comprehensive
review of both Japanese and American legal scholarship regarding instruments used in seed
funding of startup and venture companies (with a focus on convertible equity), (2) interviews with a
variety of Japanese and American lawyers, investors, and startup founders regarding their practical
experience with, and views in respect of, seed and venture funding of startups in Japan and the
United States, (3) a general review of legal and business advice typically provided to startup
founders, lawyers, and investors in Japan and the United States in respect of seed funding and
early-stage venture financing, and (4) a general review of seed funding and early-stage venture
financing market data in Japan and the United States.
As a result of these research activities, | have been able to prepare a hypothesis regarding which
factors have most effectively promoted rapid legal innovation in U.S. seed funding investments,
and what steps key players might take to promote similar legal innovation in Japan, thereby
facilitating further development of the Japanese startup ecosystem. | have also examined which
aspects of seed funding innovation in the U.S. may need to be revised for use in Japan in light of
the different business and legal landscapes in each country.
| am in the process of preparing an explanation of my research findings in the form of a law journal
article, which | plan to submit this year for publication in an American law journal or law review. |
believe this will be one of the first works of English-language legal scholarship that focuses on
seed funding in Japan. In addition to offering a perspective on how Japan might strengthen this
aspect of its startup ecosystem, | hope that the article will help deepen the understanding of the
Japanese startup ecosystem outside of Japan.
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The funding provided for this research facilitated the following activities: (1) a comprehensive review of both Japanese and American
legal scholarship regarding instruments used in seed funding of startup and venture companies (with a focus on convertible equity), (2)
interviews with a variety of Japanese and American lawyers, investors, and startup founders regarding their practical experience with,
and views in respect of, seed and venture funding of startups in Japan and the United States, (3) a general review of legal and
business advice typically provided to startup founders, lawyers, and investors in Japan and the United States in respect of seed
funding and early—stage venture financing, and (4) a general review of seed funding and early—stage venture financing market data in
Japan and the United States.

As a result of these research activities, I have been able to prepare a hypothesis regarding which factors have most effectively
promoted rapid legal innovation in U.S. seed funding investments, and what steps key players might take to promote similar legal
innovation in Japan, thereby facilitating further development of the Japanese startup ecosystem. I have also examined which aspects
of seed funding innovation in the U.S. may need to be revised for use in Japan in light of the different business and legal landscapes
in each country.

[ am in the process of preparing an explanation of my research findings in the form of a law journal article, which I plan to submit this
year for publication in an American law journal or law review. I believe this will be one of the first works of English-language legal
scholarship that focuses on seed funding in Japan. In addition to offering a perspective on how Japan might strengthen this aspect of
its startup ecosystem, I hope that the article will help deepen the understanding of the Japanese startup ecosystem outside of Japan.
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