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L (XFED , i 221 F 12 A, Y=—r 22—V v 7 - ZA—TF, KkEOB v
IRERET D=V T ITAZ—THDHLTN—A « AT Y T AT 1 —2 (Bruce
Springsteen) KOR%EAh D [JFMEMHE (recorded music rights) | 35 LY [ HRMHE (music
publishing rights) | ZEfG L7722 L&KL, BASFEIZOWTITAR I TITNWAR
WHOD, 5{F 5000 TKRLEOBELH Y, BREATIE-ADOT —7T 1 2 MOH|
LLTIBERESREE SN2, BABRESO I kEORE S (Eldridge®) 23l L
TW5, HROGEEEVERERG| OMREEIL, 2019 0 3 {F 7,000 52K Kb 2021 i
53k Rzl L ofE L & 54,

INHOEBIOEFITIE, T—7T 4 A MBRFICEROLEE, EHTIHMO L a— s
FIZHRAT D Z LT, 7—7 4 A FOFERITIRDIRWERRO A e, Mk A D aH %
BETT-WERMbH D ESNDS, £/, KEY a— - 317 (Joe Biden) KALHEA, K
FAHERICBIT AN DO—2 LTIBITF CWEEMS vy X LA A ot T A EEBED
FlE B (20%—39.6%) IZxT 2 EE B E L THITomEbHdH DS,

—J, BWFERDLE, RO 3 KEFRIN—T (V=— 2= =W )L T—F—)
RF AL (BMG', Primary Wave) 21z, 77 A4 X—h+ 2747 (77K

(KKR) SCoEHEIEMELBE G LT 5% M7 7 K (Hipgnosis Songs Fund) 7344 % 3
N5, &7 7 v OB 2B ALY | B OFHmAEIEFE 2 EF LTn s,
BEEERIT (Shot Tower Capital) D7 — X2 K5 L 2021 FITHEF NS IEEHEREA O

DI - 72 4%E1%. NPS (Net Publisher’s Share, i O FEIEMHERAIC L DGO DM
ILA) 3 225 L, 20154E0D 11 %2 RigiC ERl->7= & &b’

Sony Music Press Release, “Sony Music Group Announces Acquisition of Bruce Springsteen’s Music Catalogs,” December

16, 2021.

2 “Bruce Springsteen Sells Music Catalog in Massive Deal,” The New York Times, December 15, 2021.

3 Eldridge (2015 fFAI%E) 1. R, TEy bvX VAV b, 77/ uP— FEYT 4, ARV &T— A,
AT T &I a—Vy 7 RBE, arya—3—BCEELT> T D, ORI CEO THD b

K« _X—V— (Todd Boehly) RKIZFLIT V=2 (S 7T RoTaryh—V—7) OYvh—r 57
[F =/ — (Chelsea) | DERA—F—TbHdH 5,

4 “Record Deals: Inside the Music Royalty Boom,” Barron's, September 12, 2022.5t.7 — % |Z MIDiA Research

52016 T 2 — Vv x DT Y A (Prince) KA 57 mCLL R0z B, 45 ALL LS O A R NE RS %
AT 5iMfEEE LTARD & i, BEI Y 2 MOBHPT IR 6 4 % BEMBIAN &3 2 Hk% T Lz,

6 “Big-Money Music Deals Could Explode Before 2020 Ends, Thanks to Joe Biden,” Rolling Stone, November 9, 2020.

7 BMG Rights Management GmbH (X, KA YD AT 47 - avsu~<VU v b [~LF LA~ (Bertelsmann
AG) | BT OFERIA, 7>>T BMG (Bertelsmann Music Group) Ittt 6 KLz — F&to 14:TH -
7275, 2003 EEF TSRO T LI 5720, Y =— L OABHZAE L Sony BMG &72%, 2008
e LT LA 1F Sony BMG D&% Y =—~5EH] (DO B4 1% [Sony Music Entertainment] -~ & 28
B) . 2008410 A, ~LT LA~ A3Hietk & LT BMG Rights Management % 3% 37, 2009 4= [RI AR =D 55%
Z KKRIZFEH L T\ 25,

8 NPS (Net Publisher’s Share) : &3 2 RA 3 5 B R4 (music publisher) 7233217 HX 2 ZAEAER N D
TERE - (R CRERFE DI 47 & 78 LGV T8,

9  “Music Fans Are Drowning Out the Fed,” The Wall Street Journal, March 30, 2022.
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20204 11 B (t e ;:;_’_ }ti{f‘,j\ 2 Swift) DE VT YL UIEBHD | 3 fEKEIL Shamrock Capital
kT 6 DT LIS R HEAE
by R 2 S0 50% (590 Bh) D F & = e ps . .
202012 8 (Neil Young) L 1185 FAXKKFIL Hipgnosis Songs Fund
RIT-7435> £ (600 BELLE) DEEE g g aA=/N—H)L-2a—
20205124 (Bob Dylan) resin 3~4 fEKRIL Sub
202012 B X-T'»f—."ﬁ».f—-:‘yﬁx LMD BT RHIRIED 80% 1{ERFIL Primary Wave
(Stevie Nicks)
2016 FLREICHDT7—T4R
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2021 %1 A (Ryan Tedder) BEDOTIL—TD1=-HIZ{edh 2 AREL KKR
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R—L-H1EY (VAEV&A—T7U U ILEE - geps G — =
2021 £ 3 A (Paul Simon) RERD) % =% e 285 FARKRRIL Y=—-22—Tvh
1) X (Prince) M # A | ZEADHEFZES T Prince D& TS .
2021 %7 B 6ZNOM3 L) B D 42%48 2 1~3{EKFIL Primary Wave
TAFA—F— 2EMOFRBELSREEMRE e
2021% 108 | (3512 Turnen) BRSSO (R E 6800 5KENL | BMG
2015128 | AR VTATATY | g R B RMIE | 5185 FAREL | US— 32—y
ruce Springsteen)
FH9R Y1 (David EEEERANEETEST | 2B FEREL | o
20228 1R | g ie) (i E BRI DEEHIRIE BLE I—F—rRa—Pvy
2022 %1 A Tj'Tﬁy £[RiEE 2{EXRFLLE YZ—32—TvH
Bob Dylan)
o RYZ (The Police) kU D = N—HJL-Sa—
2022 4 2 A é‘g:j’] F—FARRELTOLEBD | 3 EKFLLE :/Ljé‘ YlrEa
£ EE
2022 % 2 A =L FATEUR SEMCRHERM 110 fiEE | A=/N—HJ)L-Za—
(Neil Diamond) ) DRBELE R HIRE vy
X ARTAY TAIN—L A 2 2ah ($9 200 Bh) D F R H IR g g Hipgnosis Songs Capital
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2022411 B ZZZ:”Z"M%T o & Shannon Rubicam & George | 5 73 E:ﬂi;.yer:alfsg
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Ipollly, 774 X—=Rh eI (4F7 477K (LT, PEZ 7 R) 2H0EESED
ZRITHEN T, R Lo D SREFHELZEM T 2RET 7 RiZ, A=A 7
U7 O&pE#EM L (Colonial First State Global Asset Management) 7% 2007 4= 10 H (Z/v 2
t TV TN LT [First State Media Works fund] & S 41513,

ZOEND [EREFEHETS 2RETHARE TR X v v a7 —2 A M85
LWEFES 7 A B2 HITWZA, 2010 FRIE LR, HFREFEEO TS ICERHED
BENPMAIVAL E ) 1Z72 o7, ZOBFRITIE, ARV —=I 7 —ERORAIRDBKE L
WELTWD,

AR TIL, BEEEMETR RIS X 0 HERIFTA B SRR 215 5 2, Ma/hEfeld T el
WHEHENRA N = Y= ADRBEIC L O TSR U, FREFEN G 5 &
L TR IR s D & 725 iz >V Tl T %,

1. NEEED [FRHERE & [JFBHE)

FIEETHICBN T, AT A £ ADMINY AT ARSI SN TS (53 0
HFAY =T, BABEOMNRL D RN & TR 1<V CIBT 54

1) FHEUBRE & TR R
BEHEERTITRMOEFHEL [ (G2 HlkE] LS, FE B L ORI E X
[EEHED] T2 bODA a—/L [EEHER] TIERV,
— I TE R HRFE (Music publisher) ') 23ZEAVEE & FHVEMEREIEN & /5 OV

Bowie Bonds D F 4TI O KA 1T 1,000 K Kb, BEEHIEIE 1045, FIEIZ7.9%. #471F1X A3 (Moody's) T o
7. “2%F% Prudential Insurance Group 2SEA, RV A KITFHE L7 5,500 Tk AT —V ¥ —0bHE
DI DOMHEF 2 EA LTz, 2004 FICHFRFELORIREZBLHIC, BT Baa3 IZH T S ive, [RIERIL,
2007 AR EDE S, Rl OERNIIAR ¥ A KIZRE>72. Bowie Bonds Z ik « 72 L 72 David Pullman K25
2T DA X — L DfEH% [Pullmanbonds] LFESZ L HEH D,

Bl Z X, 200042 A )b - Ny o AT« A3y hF 2 K (Royal Bank of Scotland) & 6,000 548> RKELE
C Chrysalis PLC UK Z#BIX L7z, £/2. DT X OEGEETH D7 Xy 7 B RGN (Caisse de dépot et
placement du Québec) | 3,000 Ji Kk K/LLL_E% Mosaic Music Publishing (2868 L 7z,

Apax Partners I3 2004 5525 Hf#0> Stage Three Music % 4,000 FA > RELETEILL, & DF4A|T Stage
Three Music (% Mosaic Music Publishing & &I L 7z,

“Fund could be music to investors’ ears,” Financial Times, October 24, 2007.

BABE DO ENEHE DT DWW T, B AREREIEHEW S (JASRAC) OV =7 ¥ A |
<https://www.jasrac.or.jp/index.htm><°>, ZJEFNZE [ X < oh D B EEIEME © ¥ r A LR 6th Edition] (U v
=3 a—U v 7, 20214F) S&BH,

FARMEIE T, 1FRZ - RIRZR 2R KR O NS RMER B 5F 572 D12 TEEE NS 2B TV 5, F
EE NKSMELC I TAFRME) TIRAFTHMHE) TR —MEREFHE) O 3 SDMERIDR B 5,

—ALEE N B ARSI A O T = 79 4 MOXERE 2384, #ERE 1164028 Y X MBS T
V5, <https://mpaj.or.jp/outline/member/list> (2023 4= 1 H 1 HfF)
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FIEHER L 70D Z L2V, b LIRS ¥ CTh - -5 R LS, &
TEMEDERNCORFE SN D K D127 D LRI - (FRE DM PE GEEHE) 2B
HHEF WS L HIToT,

TR RS & U CEEEA S HL, BR%E L. F1EE & B 1R BN %2
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HUZVERVER S 727200 Tl & U TS 2 ke, 1R - 2 b &2,
M (T L oY) SERER (V) —T—vay) —EH (HE BB g (L
a—F 7)) otk (=TT 4 7)) o#E (X)) ot R (wx&Y
V7)) EWVo e TREART Mg (w22 —FK) | B“HfESh b, JRgEER
L C CD MAHE SN0 Z ORIk U TRAET DHERIN TFREHE CTH DY,

W, R EHET 5720 0B HE A LB N FRMELZ RS, JFREOHIEICY
Teo T, FHEFE (HER, KF) BIET 5 =FBEI0E R, 25 VIxE
HE LM EREATE L a— FRHR ENEMEZAET L2 ENRZ, 207D, JFiE
HLENDDRENRET D7 —ANRKFETH DY,

2. JFBMERE FTRL & EEMER ATEL DTN

CD f&E# %, M2 FFo# I THRAREIRL (RUBRHEREAIEL | 2. HGEZ R OB 2
HIRAE S OZEMER (2238 dh D [ZEEMEM IR 2380 5, F1EMERE ITBHI S (RS (T B2
XA DO TIHR L, ETEFEHERFEES (HATIZIASRACYS> NexTone?') (Z324A
biv, ERHBHEOEFEHEE OB ESND Z L% (KFK2) 2

]

AROZEVEEETIE TV a— FERWEZ O] (B 9645:~8 9740 3) ¢ LTHESIN WS, 7k, F
MEL W O FREIX B EMRIRICIIRE L,

FUEHIEORIRTIE, T a— NEUEEOMER) & LCOFMESLHDbE T, RHTPERHEFSET—T 4 A b
O TEBEZOMHERN] LBETIN, ZNONELIRLICHEET D EFBRICIDIETVRANEE RGN,
FHE L, La—F 4 o VIO THREFOHENITFRERIES ICEBESND Z L%,

ARTHIFE, T—T 4 A NAEDPFBEZRET 27— AbHTE TS,

— AR B AR S S 2,

2000 4 9 AF%NL, 2020 4F 3 A HAGERBG I~ —X (@HEGEZ m—2R) L3,

—EAEHEANERER T T v N7 — S MINC) 25EE 4 25 F5HERIF @M% 7 £ [Music Forest (3
FOFR) | <https://www.minc.grjp/>TlL, CD IZINERFUE S 7oA DIEE | (FFH . HREEOK#RB
F OVJASRAC,“NexTone & DAF LI DIRPLUZ DOV TIHARD Z LK 5,

FARFIBUIFARICINGR SN2 T35 BRI ENTZBAICB 65, AU THLMoT —F ¢ 2 b3 A—1L
720 BT ICEE LE SN Y LIsBEIid, FERBUIRAE Ly, —F ., HBEDSEEIE, CD 721 Tk
FEOEFEZOLOEFM L) DVD, BREME, 1747, ar¥—h, TLE, CM & ETOF|
IR LT O EEMERIR AT D, 2B, BT A7 EEE TN CD BREZOEEHE S OTEHARL, 1
KD CD ZWbhww?nd THav ] UCTERLZEBT =227 L TWD 7720, JFRREIBUIREA LR WS EERE
i BT AT D,
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= | fERZY mEzy |[F
(JASRACE)

FAEE D E AL & FEHERRIES 2 RO o B AL
FEIRMEEHR 3 L EFRERERN 2 A TV 258,

(HHAT) JASRAC %EHE & 0 BFRTE A TG TSR 1ERK

3. TAT—+ AU 47 bBREHESTNANRLEZHIVELZBEH

Z DOHRE & IS OV T, KEDOY Y H—I v T TA B~ TAT— AT 4T |k
(Taylor Swift) FOFEHNTIEBLE, F40iE 2006 4F 10 HOT Ea—Lik, B v/~
>« La— R (Big Machine Records) |Z7EFEL . 6 DL a— RT7 A NRL%EY U —RA LT,
ZLT, 2184, 2="—H)L s Ia2a—Tv7 - JL—7 (UMG) HTDOL— L3
(Y ,Xx7 1Y w27 « La— R (Republic Records) | IZBEE L7, UMG IZE&72ZK0412N
Z. 5BV Y —ATORMOFMEL Y U —205 SEMAY 7 FPRIFBBSESL LW
IEMEER LI E SLDH,

HTRThIEY I~ s La—RE, V¥ AT 2 - BE—/3— (Justin Bieber) KD
TR =V —L L THBLILDAY —H— « 7T 7 (Scooter Braun) KOt (A5 4 -
R—IVT 4 T AB) P2019FIZEIL, ZIUEWRIEARE T 2 A Y 4 7 NROFAID
6 DT NN LDJFHEMEZ TG Lz, £0% (2020 4 11 H) | 246 OJFEEEIIKE O
B& 7 7 > K (Shamrock Capital) {2 3 {8k R/LTREIZ L7226,

)

5

26

RKFLa— FESHIEZORTIZERD L—UL] 22X TWD, T—7T 4 A MIba— RF&Tlidze<,
L—ULZHTIER L CD ZHilfE - VU —2AF 25, RLL—YVUIER L LI R vy VDT —T 4 A MNEE D

T ENRZ,

“Taylor Swift's New Record Deal Could Pay As Much As $200M,” Forbes, November 19, 2018.

2021 42 4 A, BTS (P55 2SFrE T 2MEOREG T 7 —F A A > Mg THYBE] (%, [t X[E
1#A (HYBE AMERICA) ZiBU T, A ¥H » R—1T 4 7 ZADKEA 100% % 10 {5 T K KA TG LT
“Why Did Shamrock Capital Spend $300 Million on Old Taylor Swift Albums?” Rolling Stone, November 17, 2020.
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D 6 DT VAN LDFHMEORSGEZHLEL TWeAY 7 NRIZ, BlLla—7 1
TLTEbDxY ) —RF 5T La%Ek, ik, RKOMITAE SfEE - /Fihz L TEY
(2R AT) oL a—T7 1 7 (JFEEER) DROOBEENZHA LTI H %
ARETH T &N 2 DY,
ke & JFRHED M A RE T2 2 & T, BHMIR L6 T TR TCOREEGD Z &2
KAHFTF TR HIMOMFHFEY —TCHIcay hr— LT 52 ERATREL 72 528, fHil 2
I, iz CM TR O T2 5A . FUEHES L EEES GEEE) OmMOFF R0z
LD (7 akEY) o BA—Ya CORMEITITEEES E L CTHERTTZ 527, 8
W= g VORI ONWTIIRWHFR AT 4 7 FR—ANERDHZET, A=V a0
JFBHEOAEIXIR T 52 L LD,

m ZRY—Z TR R S

ER~—i v FOBE)H

1) TS5 ABREZHEITHHROETETS

ERS L 2— RPEZEEY (FPD) 2k 5 &, R OFkE &% (Recorded Music) it
% 2014 FFAJRIZ 7 FEf T 7 AR ZHT TH Y| 2021 FORKRIE L& ITATHEL
18.5%¥E D 259 Bk RV Th o7z, AU, IFPL 237 v —/ b LR — R &2 RFE LAY
TLCRIR b EWRERLE ool (KFK3)

ARNY =327, HRiZ (7 A2 Y7 3 (Subscription audio streams) °] &
R =V 7 OHOR, REOREICENRDHLE o> T0D, 2017 F, A Y —3
YIMWMCDE 74 UhN OF EEBA, 20Q1FOA RN — I D5 EEIX 169
Bk Fv (R 24.3%3H8) L RIKD65% % TR, TDH L% TR 7 V7
YR 123 8K RV (R 21.9%388) &0 AN — > 7O/ 7E (BIKD 47.3%)
T332,

27 2nd 7 /L2832 [Fearless] (2008 43852) DOFE L 2—F ¢ > 7 IR [Fearless (Taylor's Version)] % 2021 44 A Y
U—RA, 4th 7N 5 [Red] (20124%5¢) OF L 2—F ¢ 7 hRk [Red (Taylor's Version)] % 2021411 A U
U—Z, W7 ARNLEBITKRENVR—R « 734« Fo— | [Billboard 200] T 1 fizz%5 L TW\W5, F7-,
UU—A00 8 NADMICAY PR [Fearless) OA RV — > 7808 3 fif 3,300 JF1aI72 5 7= DIZk L

[Taylor's Version| (% 6 & 6,460 FEI &, 25D A R — U 7 ¥z L TN D

28 “Why Taylor Swift's Plan to Re-Record Her Old Music Is Actually Going to Work,” Vice, December 8, 2020.

2 37 vt (Synchronization Licenses) : 7 L B CM, BRE, B4 « DVD % DA F 38 % [FIH] ST H
D MR,

N THTRZYTar) x TEFER) EREE L THRLbILD ZEbd D0, EREGNIHE CEEORE,, Y —
ERERMIETZEEEL, YT RT VT gy (= R) FTEE=—X0H, BENEEOUESEET
T LTV (BEAEEMME) o L2 BRI b0 L Ihb, 207, KR CTIESER TIdk. 7
27 VT varefnd, LTV (Life Time Value) : H»OBE N A E WG 2B L THHKT 5 E TOH
Mic, BT 72 63 FIEE OB,  (F1) LTV="F5 A BAG X} ML= X SELMEASE (B4 X B Hk
W (4F)

37 ¢ YHv (Physical) :CD- La— K- %ty b7 —7 +DVD * Bluray DISC 72 A TG S B &
Tk

32 TFPI, “Global Music Report 2022.”
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2427 W RM—3vy W Foon—k B ESEE I voonke

(#) 74 YN (Physical) :CD+ L=2— K-ty 7 —7 +DVD - Blu-ray DISC 72 &
YRR A THAG SN D HEEREY 7 b,
(Hi7) TFPI [Global Music Report 2022) & 0 BpAl & AT HF ST AT 1AL

R KROFEEFLE THLKETIZ, A M= U ZIRFREOKRIE LD 83%ITEE
T2 (2021 4F) B, FREEGET — X% VY —F LT\ 5 KE MRC Data I 55 &,
2021 FOKENTOZEM A Y — 2 70T 1K 1,300 (@ EF4 R 9.9%3H) |
PR SRTIE 2 Jk 7,400 (EEIFA (FiE 26.3%88) & &b, £z, REOHRE
2#t (Midia Research) (285 & 2022 4 6 A RKFEROMRD (FE) HEHEA R —3
T —EADMAZE (Music Subscribers) #0368 1,620 H A & 415 (202146 A
B 5 17.6%318) 3,

2) BHMRYZ— (music piracy killer) & 7 1= Spotify

1982 FEIZ CD MRS NFT AT 4 TIEXT Fa I DT VX N~ERE AR 20
ZToe 1995 FEINOER 7 7 A NVEME 7 +—~ v b Tmp3] LA v F—Xy FDE
FiZk v, BHarT oY OIS HEIY 6072, 1999 FiTisE >72 [Fy 7R

w

3 RIAA, “2021 Year-End Music Industry Revenue Report.”

3% MRC Data, “2021 U.S. Year-End Report.”

S “MUSIC NOW HAS OVER 616 MILLION PAYING STREAMING SUBSCRIBERS GLOBALLY,” Music Business
Worldwide, December 12, 2022.

3 19954, XY VAT O mp3 7 7 A NVOIERMEB L OFAET 7Y r—r 3 (L3ene) MV U—RA X, —i%H

BWENEST mp3 77 ANVEERL, FEAXY 2 TEODT 7 A NEFATEDLLH T2, mp3 DI

BHIZOWTIE, AT 4 =Ty - Ugy b [#ENEREFFICLE? —EREELSSELEELZB] B

EE, 201658, A THOTOmMp3 7 7 A VLol 3lhix, AP X« 7= 4 (Suzanne Vega) @ [

LA« XA F— (Tom's Diner) | .

w
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4% — (Napster) ¥) IZfREEND PP (h— =2 N X P2/ 74T MNAlLTT 7
ANVDEZENHEKD VAT L) ZRH L7 7 A VIE Y 7 MT XY | MR SCE
EERT — 2 PR L. BT — L A OB & /g5 7238,

Ty AL =Y —N—FEH (2001 ) LIES A 2 —x v b EOFEFHEREFIT
frE, R TH 2003 FEIERY.EINT-AT2—FT 0D X4 L —k « XA (Pirate
Bay) *°) I 3¥EIRARIEE A R E L TR MAEZFFO L S ICR o7,

—J, AU =—F T 2006 I L7z [Spotify) 1% BB F XV HilE<
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H— kLT, [AfEOEMAREMIER, oA N —I v 77— 22 LDIFT
Spotify D2 —H = A LT RIS Lo To 724, A A, BIERIZE 2 F]
T 21D OHFIRESR . R < OBIMOENZRAE LEZEOT —7 + A Mafax
HRFELa— Rt EORMBNT A Lo 2438 LTI, Ao A R —3 2
P —ERADEIIR ST THA D,

FERE, Spotify 12X DA MU — > 7 —EARNERROFH 2D gL 5
AR RS DND, B2, BNEBSILFEIFEE 2 —0 2015 FOFEIZ LD
& [Spotify DNEVEMHEREZ WD SETZPRERFHLE 5] Lo, E£l2, A L—
Ko A L Spotify DBBETLTH DH AT = —F 2 Tl 2009 E 5 2011 FITH T TH
TEMERED 25% 000 LTc &L Shva®, BARTY, [ARRBIGN A L HY,

37

38

39

40

41

4
43

12

F v FAHZ— (Napster) IZfto> P2P H— b 2 &l L TRV Wb, H T 7 VRN IERLCT U 2 Vs
TrANERLTH 7 — RT&LY—ERE LTRBICER LT, KT 6,000 JADZ—HF—%41x T
Wik ENd, La— R T7 —7 4 XA M biRiFIN, BEZOBERPERIZG, Ty TRAY—DOY—
=13 2001 7 BICHAgE S Tz,

2004 025 2009 FOMET THK 300 IR 7 7 A VIEEFE Ry FT—ZIZRVEEF U r— RENT LD
WELHSH, (AN "WHY DOES THE RIAA HATE TORRENT SITES SO MUCH?” Music Business Worldwide,
December 6, 2014.

2003 £, AU = —F v OREVEHERE (Piratbyrin) 12X > TR ENETFIZ LA LT YD RLY R T 7
ANERBTEDA LT 7 A A b, 2009 % 4 A, AU =—7 U TITONZERHENZB W TRV A R ORSL
FHOIIEFERFEOE THIFHRA T Shiz,

Spotify DHFHERBIZHOWVWTIE, ARy« h—v Y G—F R LA T7—T77 v K [Spotify HFrL\ a7
Y EEOHEA] XA 'Y L (2020 42) M, E72. Spotify OFEMBAFIZ OV TIX, Netflix K7+
V=X ¥« T AU RN (2022%) BBELRD,

European Commission, Joint Research Centre, “Streaming Reaches Flood Stage: Does Spotify Stimulate or Depress Music
Sales?” 2015.

“Spotify reduces Piracy,” Medium, May 13, 2016.

—fAEEAN AR L 2 — My BEEERT 70 RO —F 4 MBI 2RI EEFHE ] 2022452 A 25 A,
MARAXI G 12~69 i A4, & 50,000 Y- TV, EESHKT Y ORHEZIIA OHEETR 37 A (HillE]
P 64 TAMND 27 TR | EIERI T UVICHEET D) —F VA4 SOFIRFRIZRN 39 TA (FitER
i 59 HAD 5 20 HAHE) LW b RE D, RAETIE NEKE (2020 4 10 A SUEEEHEERAT)
DOBNRCEIEL KT 7Y OF|HE TORMMPEEL T\ D] LGS TV AL, Spotify, Apple Music DA
BEEEV—ECRADERDOEERRENEEDND, FE, BETET 7V OFHEZRLDIZ AOBITHIZO
YouTube (40.1%) . @ [EFHEHITHEGEY— R (32.6%) . @ MERERT Y - h—b 2] (29.6%)
Lo Tu e,
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3) A= JH—ERDRESE

BHA RN = U EE — B A ZRHE L TV D Spotify DT VX LERELE S
¥%# (Digital Service Provider, LL'F DSP) (X, #AINA (FESEND DA+ ILEFE
MHDILA) 225 BAEDOEY 53 & BR\UN = 0y % [ AR AV RS L OB EMERE A REE & L T
MR K-> T D (ME4)

Bl 21X, Spotify TIX 2021 FFED 1 A ¥ U 7 1 STHAWVEADS 70K RV (2017 4ED 2 %
PLE) | 2021 R TG 300 8K RO ERa A Y U 7 ¢ (G HDE & HifiAE
AR & 3Hh > T2, 2021 FHEZ ZUE, R OSSR THICBIT 5 A b
U—3 I EDINEE DK 4 E78 Spotify #H & WD Z L1272 5%,

BUEDA NY —I v 7P —EADIEESBL Y AT MZBWTIEE AR5 52 (pro-
ratamodel) NEJE L 7> TWD, Ziu, DSPIZEITD, HH5T7—T 4 A D10 H
DOREAEREAEFA OAMKBREERBTHLZ T, 207 =T 4 ANOHET =T
MRE D, DSP DRRIXAD S BFEDOEY 53 2R\ T —7 4 A F~OE G REICT —
TAANOHEY 2T ER LD ET, 7—T 4 A MOESEFEANRED, EWD
BEZFTHD, 2FV, 6L 1 A NI =7 (1 154E) biz OHAEEEN
RESTNDIDITTIERL, —20%EdhD A MFAENFELC TH->TH, DSP O H H
WA (R BEEE) BN AU SRS SHA DL D BRI L, WIS EAE
(BB S BN AU S Bt ~ D SN+ 5 Z L2 7e D,

LB 5y 5 DA OIS Bl AT & LTCiX, 772 A DSP Td % DEEZER
RECL-oTIRBENTWD 22— — 1K $ X (User Centric Payment System,
UCPS) 23 5%, 2oL [ ANDa2—F =N -~7=HT 27 ) Fog ks

ME4 RR)—I U5 —EXDWBESEDH

= -
5
W R i =
% || R =A% BAEERET—4 *E E— IE
= — & ES
all

- iz —
A | =iz | o® |k

w e £

E | ERM | BrEET—4 %E =
S e #E .
x|l = = 1
| NI=E . #h

L | Y% LD =
SEEEHE =

(HPT) AREEE L Y L0 SR EATSITTERT R

4 Spotify, “Loud and Clear.” <https://loudandclear.byspotify.com/>
#2021 £ T2 MU =375 ki (169 5K Fv) | 12D 5 [Spotify (2L D1 A ¥ U T 4 FAWER (70 &
KR) | OElE,
o KAy (Rl y) (IR EELS ERILEAFTT v b7 4 — 2 [SoundCloud| 1% [Fan-Powered Royalties
(FPR) | ELFESUCPSET/LEZEALTND,
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EEOLI—P—BDHIE LT —F 4 2 NMCFTEST S]] EW0WOsDTHD, —AD
=Y —DWHEEITEN E . FOX—Y —NILEFT DT —T 4 A FNOZIFTEDEFHDOMIC
X0 BB N EEN D,

4) BEDE Y FHANBGEHICIREET L -5T

AR =270, CDRF Y rye—RoLo7k [7ax s Mge (BWEv) £
T Mo [T 27 FoarEeTi] ~b, BEaLT oY OMEFBEY KEL
Ez, BRENROFEICKREBRERE R Lz, FFFC, 7—7 4 A M a B
TEHEDIRAHZ, - mNSHEE 72D L, WEICHTE S50 5 b ikiin
NS ZGD 2 ENTED LT hR-TEDITThH D, TN, FEEEENRE SR
ELTHALND LIRS RERBERO—DTH D,

2021 FEOKEA N —I 7 2RICHED L IHGE (18 ALY bANZ U UV —2A I
) AN D D HRIT 745% (RIE+H81% KA v F) 2T DY, 72, ¢
Google DT —X %A =7 4 A NTZ XD Spotify D—HF—F—X % H = /58112 X
AU, MskIZZ2 > Th—F LR dhiZ, BYEE 1305 16 5%, ZMEE 11 h
b 14 OMICHAT 7o) & E&N5H%, 2F 0, ZEREFEHOREYOEIZEHIC
72 o T IR IZ 72 > THEN BNV E WS Z & TH A D,

Tl ATHDOE ST CTHARMERMICHEMT 52 L bd 5, HlxiE, AKX
RIDAT 4 —T4— = T ARNPAR—DINELTHREL W gy 7N R [
J—hro v K< 72 (Fleetwood Mac) | 25 1977 42U U — A L7~ [Dreams] Zf#
L7828 TikTok TR S8R TA N —I U B I OF 7 v — RENEHE,
U U — YD 1977 LK E e DKk ELR—FR - Yo/« F¥— bk “Hot 100" AV
Z Rl LY,

ARV =T —EROERIZLVEHOX ¥ v aT7n—2GimE L fko
FLY REGI LT Ro2 2 LT EFRITEMD D O TR TRT <
role, L EARBD FRAT 2D H 5, £ IITERIN L ER CORER
& LTCORRIZRD 270z K9,

2. Spotify

1) BEIAMN)—Z VU Y—EXTHRS 7 3EIC
BERAN) =X —ERATHR =T 1 (&% DD Spotify (Spotify

4TI 34 2R,
48 “The Songs That Bind,” The New York Times, February. 10, 2018.RFEHIIHE LA - AT 4 —T A - T E
K7 ¢+ (Seth Stephens-Davidowitz) i% [Everybody Lies: Big Data, New Data, and What the Internet Can Tell
Us About Who We Really Are] (Dey Street Books, 2017)  (HAGER [FELAUEEZ SWTWBH B 77— & 54T
N A OY SOARME] FICrE, 2018 42) DEFH,
49 “Fleetwood Mac’s ‘Dreams’ Charts on Hot 100 For First Time since 1977, Thanks to TikTok Revival,” Billboard, October
13, 2020.
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Technology S.A.) Th o (FE 5) , [AfhiX, 2006 FIZAY = —F TR I,
2008 FFEIZERM, 2011 AR KE TH—E A 2Bl L7127
Al fid . MR (Free) & FHE (Premium) ZMAAGHLEL 7Y —I 7 A
(Freemium) | ET7VICEHDEVRXAZEBHL TS, 7V =77 ThHhoThH,
HENDIRERINBAD Z & THEMBIHE B Z 3L D Z L k5,
EHRTTLIT LT T ORISR (Premiun) 2589 118,000 5 A (Ri4EEE 16%
) 2, 7V =77 oER=E (Ad-Supported) % 1Z 72 MAU (H F’?T??‘%f
=P —H0) 1T 44600 T AIZET D (2021 FK) , WEEDIF LA LITERSEIC
LHHDTHDH, iz, BRHICOWTIX, iz 7 Y EEICEHET S FH/I’JVJ
T4 & TREaX R THESATHD (¥E6)

HK5 HRAOTHERYIRH) T avb—EROHEY 7T

Amazon
Music,
13.3%

(HFT)  Music subscriber market shares Q2 2021 X W B &AM TEATERK

Xk 6 Spotify & BFE R DILEE & Fl@m &

2021 & 2020 £ 2019 £
(100 51—0)
5t k= (Revenue) 9,668 7,880 6,764
58k R {ffi (Cost of Revenue) 7,077 5,865 5,042
#8728 (Gross profit) 2,591 2,015 1,722
(Premium 2,474 2,009 1,643)
(Ad-Supported 117 6 79)
A F 282 3 (Gross margin) 27% 26% 25%
(Premium 29% 28% 27% )
(Ad-Supported 10% 1% 12% )

(HHFT) Spotify Technology S.A. “FORM 20-F” X V) B4+ & AR GAFZE AT ERK

50 MIDiA Research, “Music subscriber market shares 2022,” December 7, 2022.
SURARTIE, 60 02 EHOHEE LT2016 FICY— AR I NI,
2 R B¥ (Premium Subscribers) (21X, B~ T 4 7T AP O —F—bEEND,
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2) BEAFELSALI - YRToVY

Spotify (X 2006 FDOAIFELIR 2020 4 F THEERFIR T2, 2021 F12 8 ZEF 4%
(Operating income) “X—ATITERFT L2 b 00, MFSIIRELRTOEET
D, VC RUF ¥ —Fy EH)N) R Vo VEEFENOHEEZZIT -2 L3,
FEOMGE L RINFEOR DWWz Lo (KET) ., FFIZ, 20084 07 47 4 &
EHE (V=X A) Z) =~ T TP AREEA COBEMET, TN L
RITHUE, RFES—ERAZRGT D 2 EBNHKRRN ST LR,

X 20184 H, XA L2 b+ VAT 17 (Direct Listing) | IZ2XD ==2—
I— 7RG (NYSE) I B E R Lz, #A4 V27 b URT 070, bk
DO Z ABIERET, FEE2RIT LW ESTETHD, 2F, XA L7
ke URT 0 U 70, Bl @ &iEL B E Lz B TR BITEROAIESE S
VC ZOBEAME, A by A7y a v a5 3NmEEN, EERNCE&E LZR
RO B2 fdETiE CrAlT5 2 L2 B E LTWDH3, Spotify @ L%, NYSE 2%
2018 4F 2 HIC B RIHIZSOE L Q018 4FE#IAN) | XA L2 b« VAT 4 T %RBD
T2 DYDY — AT o723,

K&K 7 Spotify [k % LIGRINDEEE

g HEZVUR EeREE 18 E 2% BER
2006 &£ 4 A | (§%3iL)
2008 £ 10 H D= A 2,160 FKKJL Northzone, Creandum
2009 £ 8 A 1)—X B 5,000 73 :KKJL Horizons Ventures,
FEH  (H2EER)
2010 £ 2 A D1)—XC 1{81,600 51—0A Founders Fund
2011 £ 6 A 1J—XD 1{EXRFIL 9 BRKFIL Accel,

Kleiner Perkins
DST Global
Access Technology Ventures

20124 11 A 1)—XE 1{&XKFIL 29 fBKKFIL Goldman Sachs
Fidelity
Coca—Cola (#141%ER)
2013 % 11 R I1)—XF 2 {8 5,000 5KKJL | 40 fEKFIL TCV (2R ER)
20154 6 B )—X G 51{& 2,600 AXKKJL | 80 EXKKIL Goldman Sachs Investment
Partners  ({th 20 IR & XR)
20184 4 B (NYSE 15 265 {EHKFIL)
(E)  THROOWIEEEFR=U—F - f 2 RAHZ—,

FI5A B ORHMIFRARILEE (149.01 2k RL) ~R—2,

(HFT) CrunchBase 7" — % 55 J 0 BFFH AT A FERTERK

B ALVLT RN AT 7] OWTE, Mg, MESK [2HE 2T 2 KEO IPO—SPAC KU A
V7 b UAT g7 =) [BRERTS S +—2 U —] 2021 FF4 52 S,

3% Spotify D%, A7 v (Slack) 25201946 H, /X727 17 (Palantir) & T Asana 7% 2020 4% 9 HIZ, A
WTHA VI b VAT 1 o 7 EFER LTz,
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REA T, Y =— (Sony Music Entertainment International Ltd) (% Spotify ¢ ik
XD 5.7% %A LTz, Y =—I% Spotify k& 7BH L T1H7-2%E GEE M 2k
%) & [HER7 ) oA Z—~DFEEDH (agesture of goodwill to our music creators) |
ELT, AHFTROT =7 4 2 MR L —~VUIEILT D 2 L E2W 6N LIS, U—
TR == b ERROEMZEHL TV D,

3) T—RERIZKBZN—VYFSTAE—2aY

Spotify [% Amazon.com <° Netflix 72 £ D [F—% KU 7 ¥ L[FEERIC, =—W—
DITEN T — 2 % LITHWEE TV T ) RLAEFE LY 2 2 RefoRL, 22—
Pl 7 ANXY m o R ERMET 52 L THLN TN D,

BEZMTOHASIZBNTH, [URF—|Z Spotify T—FHF 72 L2 H =
LA BINULERFIZ D=V F T4 B =g DFY ROT0T IEZET T
WET, 2= —IZIROBRUCAY OHRT —7 4 A b &P T 2 BIEORET],
Spotify DU ZF—iF, ZHNFrx O —ERCHST B2 TRl EBABME L
EZTND] EaAy hLTNDES,

Fio, T—T 4 A MIxFUCEET — & ZEEOK TRt LT b, Spotify £ T
BELZEEFELTWDT =7 4 A M, ALRT =7 4 A b7 Ea—L7idny
DFNZNT=HET, HOHITAEFOY A F—0OF i, WAl BEMgZR S oM, fth
WZEART =T 4 A N EHFATHEON TV DN E VSR AR TS 2 LN TE D,
[7—7 4 A NBHIEFEEEZR T, ANTbo7 7 oR0%—4 v MCT DlEHHEE O
B A ZiAl0, YT —CRDENEREDIH 720 TE Y] Lo iERbH 5,

3. FphOiEAEROILK

BAEDGR S SHEIELICBIT DINED 65%IFA M) —I v I —EZ2ANnLAEENTND
DL RO EDKEBINE Y =% VAT 4T, BT A F =5, A TEIE. 74 v bX
2AMEEENDLEDORGTH H D58,

1) V=% AT47T
VeF— 22—V« Fh—F (WMG) DAT (—1 + 7 —s3— (Steve
Cooper) CEO (%, 2020 A 11 H O RFLORFEFHZIZINT [Facebook, TikTok,

35 “Sony Music Entertainment to Start Paying Indie Artists & Labels Spotify Sale Proceeds as Early as August,” Billboard,
June 14, 2018.

36 Spotify Investor Day 2022, “Spotify Shares Our Vision To Become the World’s Creator Platform,” June 8, 2022.

77 Z v «B+ Z/b—7—, [ROCKONOMICS ##i3m v 7 (238~ 1 | #A v Nk, 2021 4

B Y= R 2=V I TEY =y, T—Ah T4y FRADIZEFTAFER P LR L (2021 48
3AH) . SHICTH DDA SO P TS HICEE R NN—VIZRD E TFRL TN D,
“SONY’S SPENT $1.4BN ON MUSIC ACQUISITIONS IN THE LAST SIX MONTHS... AND ROB STRINGER’S NOT
STOPPING THERE,” Music Business Worldwide, May 27, 2021.
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Snapchat 72 & & D/3— h =2y TOIRIZE Y | TTICY =% VAT 40 714+
IZEo>T oM KRN ORAZLELTIRIE 2> TRBY, T R7 VT
Yarv s AN =X HRMICHRE LTS Lo TNDHY,

PR, BRERIZESTY =V X NVATATIET =T 4 AN =T 4 V7B X
WTaE—varz2#fHFT 00 ThHoTN, RAIZ [&DRDHK] ITEbosTET,
FHE, YouTube 1T 202147 AMxH 202246 A £ To 12 202, R OFHIER
(7 —7 4 A MofER - AERIZE, HERIRE) (03800 L7- AR BEDY (RTAERIIR 0> 5 EiHy
D) 60 Bk RLLEIZo7z) EREBLTWHDN, 209 B 20 8K R UGC
(user-generated content, L—H—AKA LT Y) ITLDHLDTHHRN0, 2F 0,
YouTube X UGC 7> b 15 B AL A I AN HAER] 20 Bk RV 2 85gh o kS LT3
Hholetlwnws Z & Thb,

MUK AMT 7T 4 72— =N 10 BAEZ#BZH a—hA—E—=T 7D
[TikTok] 1%, AXERERICBWTUERARRT 7y h7r—LLloTND
(X% 8) 1,

KEKS VY—vILAT g 7EEARNI—F—%

HY—ERXB HADFAEHR
Facebook 29 {8 6,000 A A MAU (2022 £ 9 A)
YouTube 20 fE A MDC (2020 £F 12 )
Instagram 20 A MAA(2022 £ 9 B)
TikTok 10 BA MAU (2021 £ 9 A)
Pinterest 448 4500 5 A MAU (2022 £ 9 B)
Snapchat 3 1% 6,300 5 A DAU(2022 £ 9 R)
Twitter 2183780 B A mDAU (2022 &£ 6 A)
LINE 1% 9,300 B A MAU (2022 £ 4 A)

(#) MAU (Monthly Active Users) , MDC (Monthly Direct Connections) ,
MAA (Monthly Active Accounts) , DAU (Daily Active Users) ,
mDAU  (monetizable daily active usage)

(AT A ARAFRE R X0 BTG IERT R

39 “Social Media, Not Streaming, Is the Music Industry’s Future,” Rolling Stone, December 2, 2020.

% “YOUTUBE SAYS IT PAID THE MUSIC INDUSTRY OVER $6BN IN THE PAST YEAR — WITH AROUND $2BN
COMING FROM UGC,” Music Business Worldwide, September 13, 2022.

o0 La— Rthd, AET7—7 4 A FOREBPOH L WY U —REFE VA2 TikTok ZFH LT 5,
TikTok 23AFUTHEFE L7z 2020 FFDFREIZ L AUE,  [TikTok 2257 LA 7 LcfER, AV vy —La— K&tk b
DL a— FREEGI LT —7 4 A FOBIT 70U L) Eshd, £/, 20204 11 A, TikTok XY =— -
Ra—Vy I 2 ETA A (SME) EBEBEICDTED T A B AR ERER LIz 2 & E2ER RV
TU—F— Q02141 H) . === Q0214E2H) b IA4 B ARNERHEEL TS,
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2) T—L

F 7 o OFER M (Newzoo) IZED L, R EBEBANESDALANT =227 LA L
THY, HHOF — AHEHBIT 1,968 (K & HEM5 (2021 4F : 259 @k K
JV) SOBUETYS (2021 4F 1 997 (BK R L92) K0 K& THHS,

T =DM TOI TR L= g VI HELFINDIEE L TV DA, T4,
ABN—=ZADNZALIZE D, =2 VR (RX—=F ¥/ - UT VT 1) ZEHN, 7—
TAAINS T 7 NCHEREEBTOH LTyl LTER STV D,

20204 5 A, =TT a—H%—D K77 A+ X3y b (Travis Scott)
K%, 3ES FHANLU LOBRG2 —F—2FL2ERKRT Ty F 7+ —A L bleoTH
Lo hvaAf YN —n [ 75—k FA b+ (Fortnite) *) WTA—F vy LT AT %
Bif L. BFHT2,700 ARSI LT Z ENGEEA L Ieo7c, SN 1T — A 72 Bl
FEEIZHRRY TADRZ W E B X 5ENKR] 21525 2 ERHSRES, F7-,
TOTATE T (Fy XWGEEE D) #2,000 5K RLOEEE EiF) EoWEDL
i %56,

3) 74 v kxR

Bl om0 A )V ADKGYLR 23T, JERRO T 4y bR ATHITRE TR %
S Fle—0, HrIA40 70y bRA] HTEIER LY,

TP A XAOBRICEXUTAY OFHRZIES Z L3, =7 34 ZhIcFIH L
2T HONTH | FEEMEE ~OSHNN DR RBAET D,

MO ML —=2 Ty (BkA—5A27) ORGELEY T AT ) T g T
VI AT oY B 2 K[E O Peloton®® (2019 4E 9 A 12K NASDAQ ) 1%,
AUNR=DFEOHHZHbLETFalb—a &Nz LA VA MEERALE b

62

63
64

65

66

67

68

MPA (Motion Picture Association) , “THEME REPORT 2021.” (PN&R) Digital: 719 fi& K/L, Theatrical: 213 f&k K

)V, Physical (Blu-ray and DVD sales and rentals): 65 fEK K/l

Newzoo, “Global Games Market Report 2022.”

KIE D Epic Games 23K5E - BUET 5. 2017 FRICAFENIeA v T4 v BT v a—TF 4 v 77— 4, [Ft:

I$ 2021 4= 6 A K§ T Fortnite DR DB —F—FA SEEBAI- L LK LIz, (2020 4 6 AR, 3 &

5,000 Jj = —H—)

N—F )L a P — |k [Astronomical] %10 32 b2 NEDThHoTen, TORARITE, 3. F—LHIC

HEEShTWiarP— AT —UR, ErbdbbbNIERNT U0 AL o THAESI N, Z0R%RITT

TR A BB A & 1001, S8l D 217 4 — L AL LTV &, 73— b LTI L s— 13

KOTWITEZIAEN, KPHFIZE Y| BRBITFHERZRATL,

“Travis Scott reportedly grossed roughly $20m for Fortnite concert appearance,” Games Industry.biz, December 1, 2020.

Fortnite DA, FHE D IT {&3 NetBase (#8%) | (Ck NASDAQ Lk#3) 23BH¥ - EETH A NhAnvUA YL

2 UREATE) (RT3 fEa—F—) WT [TYRY46] D/3—F LT A 7R, Tencent /3R % i

DO YT A S — A&t Krafton] BAHEAE L 72 TPUBG (PlayerUnknown's Battlegrounds) MOBILE] P T
BLACKPINK| D/3—F % /LaH— MBS,

HROA LT A2 R=F v« 7 4y bR ADOHGHBIL, 2022 F D) 161 & 5,000 5K F/Linb 2026 4

(29 798 fi& 7,000 J7 K R/b~& CAGR (FFFHER) 49.12% T4 2 & PllEhTnad,  (HAD)

Research and Markets, “Online/Virtual Fitness Global Market Report 2022, By End User, By Revenue Model,” March

2022.

Peloton M B2 R AET /UL [SaaS Plus aBox| EFEENTEY, "—FKv=T (bb—=2F<1 V) OIRGE

LifgiiRe (YT R ) Ty ay) BRI ADELET L,
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I\Y

—= U ERBRERAE L T D, — T X 2019 4 3 HICKEE SRS
mMm>#%Fﬁ%ﬂ®%®ﬁ% KD HEEFERERE R O LI CTaIT, 2020 4
2 HETICRfE LIz e bR EE 2, BIECIE2—Y =R hL—= 7 HiffioTz
OB Z YT 227 U 7L g RO h NS > TV 5%,

2021 £ 2 H. VR 7« v b A% — 2 [Superatural”®] [F=/,3—3 L L 2 DOF]
RICBET 280 BT, V== U —F —OMBERO G & b REEICERK %
FEATNDT, 22— —X VR I— 7 L% 3EE L TERICAD ORMEZFEX 7280
THHER | Cle bR LWGATE 360 EX ¥ 7' F v Ll ThL—=2 7952 &N
Hk%, H% (19 FL) OB T 27U Fa b ERERITINAEZG DML
o TW5,

4) BERILE
TAFXY VALV HRURAY— NAE =D —DE LN HER, THRORY R¥rv 2~ 722
EZL DABMIMMEEZ LT THENLDa T UVl 2BEBE2 T D,
TNA ZADFEMOEATHBE L T, FFAT A TOBF I T YO AT —H 0
THEMZHY, EFEAT A TROERT Ty N7+ —LORBITHEN, TOXILEF
IRETHOREREIFF I TS, EEE, Spotify (X 78 L@l 56 2 IRERADE
BERBIEOK 1HING 2~3FNZ5 & R 5] ZEE2BBELTWD™

BFEEZEERBA - REOEFETL—V—

RF L a— Fath & ERHRAL

90 FRE Y- E TCHRDEHERDOHE N T L—T—1F T6 KA ¥ —] LI TV,
M&A Zf#DiR L, BRRTIE, Y=—, 2="=% b U—F—0D [3 RAVyr—] &
o TWD (KFE 9) B, BfE, 20D 3 KAV y— (FRINV—T) THRESTETHD
2%% EHTWD (2021 ) , 3 KAV ¥ —TIEZ NV —TNOFZHIRAEA BRI 2 R
LCRYRAT HHH1E 1,000 T &8 2 574,

69

70

7

72
73

74

2021 4E2>5 Spotify & E##E L, Peloton DAKA VA N T 7 X —T2bR3Xal—2a v T257 AU AN,
Spotify N2 T —27 T U K| 7TV —DHTT v 2L TN5D,
20214F 10 A, [Supernatural OB#FE T TH 2D VR 227 Y A X A4 [Within] 1% Meta (Facebook) [ZEIY

nie,

“How VR Fitness Apps Like Supernatural Could Change The Music Industry,” Billboard, March 12, 2021.
(ART 4 77 A IRETIER REED2~3FNT BV 7 27K~ F H Kﬁ?ﬁ%ﬁf’a‘ﬂ 2022411 A 10 H,

/”—0

. 2019 4 8 H, SNSRI & EAHAREM A L, BTl 2=Vl e TN—T%

R, Vo= a—V v BT A A s VxR iéﬂiéﬁ:ﬁiiﬁ“mo
THE THREE MAJOR MUSIC PUBLISHERS NOW OWN OR CONTROL OVER 10 MILLION SONGS BETWEEN
THEM (KIND OF),” Music Business Worldwide, October 20, 2022. Y =— : 546 J7fili (202243 AMfR) . ==
SN—=H L #9400 Tl (2021 4ESRIF ) . U —F— 1 100 HEhLLE (2022 4 6 HERS) |
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M&9 AVv—La—FRHDEE

Y=—BMG S2—Su-

~1980F £ 19904 4% 20004 {E~
v=—9n—7
— . Sony Group
aovE7- CBSLA—FK Y=—5a—Jvy- 20084 Y=—hINLTFILAIUFESEIE
57474 0BS Racords IVE—TAUIVE 20044 &5 (i HE) 20094 tHBEE BRBEGELRX
Clumbia Graphophone Sony Music Entertainment FIL—TLED11%

18884 BRI 19384F CBSAYE AR 19884 Y=—AEIX

TyE—FAv b PRt

( Y=—1221—Svy I -7

Y 19864 GEARCAE BN

! 1987F MANLTIVARODER
PIfIE R ELT R

=

\ 19915 HALE S‘Z’y BMG Music Sony Music Entertainment Sony Music Group
R R ntertainment
Ev% 7';;?/’7 RCALa—F %L (20228 3RH) : +HEM
Victor Talking Maching) \_/7CA Records BMG FHEH: 1,101(100%)
— Music Group BEFE:  669( 61%)
19014 2&31 19294 RCAIZRZER, BREMR:  157( 14%)

i
aAVET () ]
Columbia H
10175 ggar \ Graehoshone ! EMI 20074 PETFUK(75-77—%) #EIR
1920% KAOVETHLRL | Blectric & Musical At W11 L7 L —THEHAETE
193148 & Industries J La—K#rIE L=/ S— LAt
i EREREREY = EIR
ISEIAY !
Gramophone . o
200746 R AP A=Y -Ra-To- T T
1898 RRar (BMG Music Publishing) Universal Music Group (UMG)
”
A=/5—Y-22—Syy R

Universal Music

IR (2021412 A HD) BB KR
E= 8,504 (100%)
BEFEFX6822( 80%)

B HAREE: 1,355( 16%)

19995 S—J S LMRY TS LEER
AZN—YILERE
20004F 2 —9 S LDIREEFE
A4z T 41255 H
20064F A TTUTAHHAT D5 (20%) EWIF
100%F &4t

19624 MCAHY T A-La—F
KEGEAZEIR
19735 #HAKE

19904 ¥ATFAMCAZ B IR
19954 S —7'5 LihSMCA%E B
1996%F #HAZAEE

RUTShL
PolyGram

19874F & SR (Chanpe)l Music) £ H
‘

20214 A—OFRYRNT LRATIVE L L1

19724 L—AVADEEHFIE
1) TADE L
DEHHZRYHRIL

1
'
|
|
1
1
|
1
1
1
|
|
1
|
|
|
|
1
|
1
1
1
|
1
1
|
|
'
|
|
1
1
|
1
1
1
L
|
1
1
|
|
|
|
|
1
|
1
1
1
|
1
1
'

T—F—Za—Tuh I N—F
Warner Music Group (WMG)

IRAE (20214F9 A #) - B KFIL
E= 5,301(100%)
FEFEBE 4544(86%)
BERHREE: 761(14%)

20044F B4 LD —F—HWMGERE RS L—T25FH

i
i
i

Warner Music i

! 20054 NYSE L35

]

]

]

'

20114 Access Industries AVE IR, X IF2FAIL
20204 NASDAQ _E15

19914F #BEE

(HFT) AREEE L Y BT EATTSOT TR

AIBXIE | OFFTHOLHEY . BEREOEREEHERGITIXZ D3I RA V¥ —NEN
FLRDT—ANLZN, A== F— KWT —7 4 A ORI FEHET. mV NPS
5% (M NPS) | DEVEIEIZRVLTL, BE Y 7 v RESBEEZE MO HT
TR RPMELS 225, V- BT ERFEFERECRENTUL TR Fr~s—Fy
ML DEDRA=NRN=2Z —=TIFRVBEHICZE LT 7 7V &2FFOT —7 4 A M3 E
xtG LD, —H. 3 RAV Yy —IEX, BANEFFOZLITMA, EHT —T 4 A MK
i 2 VN2 Z <X TV DD, DSP I8 X OV — AZEOTERE IR H 1254 5 )
DIFIRIZI2 D20, ZVEEmTH> THREGT 28I H D Lz k),

FIEOE T, B4 T —T 4 A MO BEBBEDER SN EOMED R LI TND &
HWHILTWD, 2018 FIZAR S ALk TAR~I7 -« 77 Y7 ¢ (Bohemian
Rhapsody) ] Okt v M2k, vy 7 X0 K [7 A4 —> (QUEEN) | DA —Ffa
7% TQueenProductions Ltd] D7t EIX20184-9 H#1> 2,194 TR K (5 BEVEMHEIA 2,134
TR R) 225201999 AMD 7277 AR R (R 7,153 AR R) Z#m L7,

720184, K - ERYE, 20 HHL T 4 v 7 A, BUTIRNE 9fBK L2 A%, 201965 91 mT7 B 7 I —H
TIHMEMEZ G 5T, Ix— b, FHBEE, MEE. EH., SEREELHES LT

76 Queen Productions Ltd, “Annual Report and Financial Statements for the Year Ended 30 September 2019.” [Rl#fi%,
QUEEN DRIEA L NN—THDHT T AT+ AA (Brian May) K, 2+ — - 71 7 — (Roger Taylor) X,
Yar 7 4—2r (JohnDeacon) KMD3ANE, 71T 4 « v—F = U — (Freddie Mercury) EKOEFEMMAE
RIEFETHA LTS,
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2. 77 v MM ERBRE

FRERCBITHHE 7 7 ROE VR AL, 1980 R0 B EHFER DO M&A ML
RIS T R =L LTCOTENDIHRED T, L a— REEOE B~ BE .,
S OITIEBEREFEAOTRE~E 2R a—T%JiR L T olo, mIETIE, EHEERE -
MNOEET 7 FOI B, §OFIFHEEFHICERELTNDHEENDT,

3 KAV Yy —LSADOEREMILS, EREFEEDOTUFIZEIN TV D, TOEE, BINE S
DHLFLLTHREY 7 FEMTr 2 L bR IR0,

2000 FEFENE DO FEE OF I FE [Kobalt Music Group| (%, 2011 4F, JE[E 4T 4 E
H4%  (Financial Conduct Authority : FCA) Kl T O &<+ [Kobalt Capital Limited

(KCL) | %32 L., 4 KCL TR YOG HFHEFEHERE T 7 K (regulated
(318 5,000 5K Kv) Zm—2
F L7z, £LT, 20174, 2 DHD 7 7> K [Music Royalties Fund I1] (6 {8k K1) %
R—rF Lic, 2O7 7y RORRKOBEEZFIL, KEOKRFF4LLSE (Railpen™) ThHo
2o KCL TIX 300 f, 17 fEk RAVLLEOEREEHEO TG Z AL STV D,

Kobalt {%, 20204 11 H(Z Fund I % Hipgnosis Songs Fund |Z 3 {& 2,300 J5 K RV THEH,
2021 4 10 A Fund II Z KKR & Dundee Partners®®|Z 11 {8k KL CIEHEI L TV 58 (X3
10) .

music royalties investment fund) [Music Royalties Fund 1]

XK 10 Kobalt#lFkD 77> K

Kobalt Music Group

%37 :20004F
At EE(AVFY)

20114 3R Music Royalties Fund I 2020%11A Hipgnosis

(35{ERFIL) LE Songs Fund

Kobalt Capital Limited (G20BREN)
(KCL)

(EEFCARH FORE ML) KKR
®aoo01E 2017%11A | MUSIC ROYALTIES II 20214108

(6fEHKIL) o

’ A Dundee Partners
AHEREL)

(HFT) AREEE L Y BT EA TSI e R

77

BZIX, 7Ty 7~y — (HABRIRRE) BEEO 1987 4 11 A, Y =—7»' CBS ® L 22— N % EIL
L7=BE, #EODOPET 7 RDOTF v 7 A h— (Blackstone Group) 733%#% L 72, “Sonyand CBS Records: What

a Romance!” New York Times, September, 18, 1988.

78 The Cornell SC Johnson College of Business, “Hitting the High Notes for 21 years (and Counting),” May 9, 2022.
7 Railpen : FEFKESES: (Railways Pension Scheme) DEMEEM, HRIEBHEEFEICTEAR Y B QO2IE12HK) |
DIETIE TRPMI O4FRTH 7228 [Railpen) 12V 7T REnTz,

80 Goldman Sachs ®Ji./X— kJ-—Stephen Hendel XD 7 7 I UV —F47 4 2 ({[HABFEOEH )
81" Kobalt Music, “Kobalt Capital Chooses KKR and Dundee Partners to Buy Fund II,” October 19, 2021.
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2011 AL KE O F ZE AL TRound Hill Music) (%, 2014 #£(Z Round Hill Music
Royalty Fund LP| (Fund I) %326 RiF, R5H4 (endowments) . KHEUERFE DS
7o ESRBRat, MHE. 77 2V =47 4 ZFEDD 2 @K AV OREEELEDIN, T
D%, 2017 42 Music Royalty Fund I1] (2 {& 6,300 52K R/L) | 20452 [Music Royalty
Fund 11} (2 {& 9,100 J5>K R/V) Z3iH BTy, SEEROK) 8 TR FHEEREZOR
34 (endowment) & S5,

INHDOREET 7 > R EFRNC, [AfHIE55E I Round Hill Music Royalty Fund Ltd % 5% 37
L. [7 7 FiE20204 11 H v o RUREREGIFT (LSE) @ SRS (Specialist Fund Segment)
[ ES L7, SRS IFHPARER B LT n G ZH L35 & LIcHMNR /7 n—X Fx
NUEE7 7 FREAEZ A b THDYM, A7 7 Nid, Fund [ 23rA T 5 2EEH

(RIAMZE 3 4 6,300 15k Rv) OEfF% HHE L CUizas, IPO RHIZIE 2 {8 8,200 5K KL L
IPRRIETE T, 2020 4F 12 HIBANT 4,610 1ok RV 2 L, Fund 1 OF/EHEZ BUSG L7
(M 11)
Round Hill 23EFR] 2 FF & FEIZIT, VA « T—A A F1a 7 (Louis Armstrong) K ®
[ZOFEES L5 (What A Wonderful World) | °E — ML XDRMMPREEND, —
. FEEL DT —T 4 A N Tho THMES CM, E7 A7 =L THSDIZ#E L TV 5

H%*E 11 Round HilFARD 77 > K

2014578 | Round Hill Music Royalty Fund LP (FundD) |
(2f&KFL)

2018%18 | Round Hill Music Royalty Fund II LP

(21%6,3005 KK )L)
Round Hill Music
EXIL:20114F
&zt RENY) 2020%118 | Round Hill Music Royalty Fund III LP

(2189,10075 KK )L)

20204128
2020511 8 OV R EES I (SRS) £35 f{fgfgﬁg*mw

Round Hill Music Royalty Fund Ltd =) L
(32,8107 K JL) IPORE : 2188, 20075 KK L +20204F 12 5 : 461055 F )L

(HAT) ARG R L 0 ST R ERR

82

83

84

85

Round Hill Music Royalty Partners, “Round Hill Music Royalty Partners Closes First Fund at Over $200 Million,” July 24,
“ROUND HILL RAISES ANOTHER $291M IN THIRD ROYALTY FUND,” Music Business Worldwide, November 18,

SFSIZIF 40 LA LD 7 7 > RS B LTl Y | Rl BT A 1T 140 (K BFALIE (2022 4F 11 AReAD)
<https://www.londonstockexchange.com/raise-finance/investment-funds/specialist-fund-segment>

“ROUND HILL IPO FUND STARTS BUYING, SPENDING $282M ON HITS RECORDED BY THE BEATLES,
MARVIN GAYE AND MORE,” Music Business Worldwide, February 2, 2021.
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CHIBT Lo b HE L TWD, BEEEHET 7 IR A — =27 =L a TR T
% Fn44 FE DARNE IR E 22 DHEFI 2 B WD Z & E W, [ LR DT —TFT 4 A F &3
HOTZEHIIEN S DO RIS 2 A TR 2 Rt N EA T L72< D &
IR RHET DHUENRD D, FHRHFED O L TEORMOEE @H D, DFE D %
Hi22 O OIS Z IR S D Z EMHRD DR ED I X L7258,

2006 RO K [E OB A AL [Primary Wave ] 1%, 2016 45 1 H | K[E & pEE &4

'BlackRock] 725 3 {fK N OE @Mz 2 T EFREFEEBEAOTLDDO T 7 2 R

(Primary Wave Music IP Fund 1) #3265 EF72Y, 20 20194E2 HIZ5S{EK KL 7 7
> K (Fund 2) | 2021 4 2 12 6 {8 4,000 5K KVO 7 7 > K (Fund 3) 35 EFTw
5o 3ARDTZ 7 RiZT_T, KEOLF=2Lb— 32 DO [Rule 506(b)] #iEH L7-5%
L5 TWD, Rule 506(b)iL, FITHAIZ LERAN R < ORISR B IRRERER T
TiE7e <, 35 ALLT O THE# S v {8 A\ (sophisticated person) | (Zxf9 2 ZEEE A AIHE T
DD, AX— KT v T e EOWEIN O KB OGS EITIEH I D 2 LR 0N,

£70. 20214F 6 HICid, KEOANVZ FTT 4 TEEIRHE LTORE OB 24 [Oaktree
Capital Management® | 73 Primary Wave A{K(Z 3 & 7,500 /72K KL% H¥& L Primary Wave A<
ROKKRDO—HEZTUIFL T D, E5HIT 20224 10 H, Oaktree D 65% &% 200 F 4
DA NEFT ¢ TiEH S [Brookfield Asset Management® | 73, Primary Wave A{K~? H
BICMA, HLWT 7 FOTDIZ TR FAOEE (23 y AR &R L%
Primary Wave 23 .5 EIF72BEfFD 7 7 > K (Fund 1, 2, 3) X 10~124FDOHIENERIT S
TWER, LT 7 > RIIWIRO W DKAEARE—27 /L (Permanent Capital Vehicle) |
E LT ENTZ, T TIZH 7 7 > RiX, Fund1 B XV Fund2 75 718K R/LFEY O 58
FEMEZ RS L2 (K% 12)

86

87

88

89

90
9

92

93

24

Round Hill @ Josh Gruss CEO [FHWEY 724258 & LT [HRTZDFNEED 3% T S0, HR7ziE—EOFEE
W B DBIEETFIZL, FRHZ, BoiciiELZ & L 5 L3R EL L= — LD 5] Lk~
TV %, “Investors in Search of Yield Turn to Music-Royalty Funds,” The Wall Street Journal, September 22, 2019.
“Primary Wave’s CEO Explains a New $300 Million BlackRock Partnership, Getting Smokey Robinson a Sneaker Deal,”
Billboard, September 28, 2016.

MBEdR S ALz AN &0 TREICET 2FRE Y X7 23T 2 72 DI E R &R & B3 AT 5+
REHERREFFOCVDH] THhDH, [LFal— 3D 20T, MEK [HEEAREOE R
LiEMEALZ BRI REORY A—HEIRERBEZORGEMZ Poic—) BHEATS 2 +—2 ) —]
2020 FERT 2SI,

Oaktree Capital Group, LLC : 1995 43¢ 7, AtKE (WU 7 40=7M) | AUM GEAEE) 1,630 fEX KL

(2022 4= 9 AIER) , 2019 4F 3 A, #7F X ® Brookfield Asset Management /%, Oaktree Capital Management ¢
62% &K ATRK AV TRINT 2 Z L IC/hE LI LR L,

Oaktree Capital Group Press Release, “Brookfield to Acquire 62% of Oaktree Capital Management,” March 13, 2019.
Brookfield Asset Management Inc. : 1899 4Fg%N., Atk 4 (hur ) | AUM GEREPERH) 6,881 Bk Kv

(2021 fEARF ) | =2—T— 2 AEHREIF BAM) . hE NEREBIFT (BAMA) . 2—m %2 A ME
JEH5IAT (BAMA) L,

“PRIMARY WAVE BUYS WHITNEY HOUSTON HITS AS PART OF DEAL WITH SONGWRITERS SHANNON
RUBICAM AND GEORGE MERRILL,” Music Business Worldwide, November 16, 2022.

Primary Wave, “JUST ANNOUNCED: STRATEGIC PARTNERSHIPS WITH BROOKFIELD ASSET MANAGEMENT
AND CAA!!” October 6, 2022.
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K% 12 Primary Wave SN 7 7 > FHE L UEERZE

201641 8 Primary Wave L
Music IP Fund 1 R BlackRock
(3{EKKIL) -
2019428 Primary Wave
Music IP Fund 2
(5{8KKIL)
Primary Wave | 01425 Primary Wave
B —— Music IP Fund 3
AXAL: E
HitRENY) (CHMEREIL) )
2021468 HE&E Oaktree
(3.75(8KF L) Capital Management {_01195'35
BUX
0,
HE (62%)
o Brookfield
202245108 & Asset Management
Fund e
(I7EKFIL)

(HFT) SRR L Y BTG A TSI IR

ZOft, KKR & HEEERMRICH 5B R HMAED [BMG*) 1%, 2022 45 1 H, E&KEHT
IR Rk OB % 75 5 G EE 24 TPIMCO® ) & H 3 EHEZ SR CIEA T 5 Z &
WCABE LI LR T b,

&%77/F@§$%ﬁab\ﬁ%mWﬁﬁ%®®%¢%ﬁﬁ%;UW§#k:mwm
T = b=y TBEEET 5 Z E RIS TS, SO RSIC A A S
<, EREEHEA~OBEEIILEN NS EZELT 2y M7 72 L@BHESLTW5, é%H
BB CM ~OFIH, AI0nE & >0 & LI FARBOSIEEIC LY | Bl D oI
M AUIERE ) #—> o EREAHIFCE 5, ERERtIEEo Y aEs—2 a0/
TN & RO S DO DB OHBEN SR AE A SO EIIHIR W, AV ETFTT 4T
BBEOPERZ BTG 7 7 o e LTIE, 2iho BRI& B L OEHID S OIGESIER O 7=
DOEHNT &2 TR HBAEIC IR T 5, LW IIMAEbEICR->TVDELEEZL LD,

3. MY REREIEHERE Y 7 F (Music-Royalty Fund)

HEOFREVEHE OB E 7 7 > K [Hipgnosis Songs Fund| (£, > X+ 7 K -
7 —¥ X (Guns N’Roses) =°x/L k> « ¥ 3 (Elton John) KD D~FR—T v —%& (T
L7ANT « ~—F% 2 U T 5 4 A2 (Merck Mercuriadis) B2 X - T 2018 2Rz S, [A

o JHIE 8 R,
9 POMCO (Pacific Investment Management Company LLC) : 1971 g% 7, AfKE (BY 7+ 0=TM) |
AUM GEREPERR) 1K 6,900 Bk Rv (2022 4F 9 A B E) FNETFT 4 TEEGIT AUM D 4%,

% “Asset manager Pimco joins song copyright investment frenzy,” Financial Times, January 14, 2022.
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TR, vy RUGEREGIET (V7 LY I B LY,

R R TEEEPEZEII T ATRE TE R T & 2 KK 22 I AW T S L T
T, ANV = TR DEEFTIEDRZRRELD BT T, AT E L
TWD, BINOKGEL LTWLEKDODH L v MHFIEF ITRE LT WEETH D &
A DERESMANPIFFL TN TNDZLEELIES ] La A LTSS,

2021 4 3 HRBUEDOR— k74 U A1% 64,098 i, ZHIZiE7/ m— 0 F ¥ — KT 1L
ERS L 3,738 1, m— L F vy — R Thy 710 S L 13,968 #, 7T I —H
ZZE LI ISIIAGEEND, ZOR— 74 U A3 2248 1,000 5K F/b & FHfi S 40 T0
2%, Ry 7 ALwy 7 NERO TEZED, VY —206 10421 L3RR L, iR
RO IFF SN DD LR BEN BRI > T D, WO AREEICHONT, v—F =
U774 A CEO (& IEHETTRFETEB TE 2IATIEAR LS, SUEAEZEM, AL
TWDHDIXENHFIEDH LI Z N D T 720N U b HE B TH D) L=
AV RLTNBI0,

iy LARNWT 2= —=DHAELTINDED%E Lo oD Tidae<, BEfFo%iho
HABAHELTE, KOVNEZHIT L7200 )], (TN LERZ LITE D £THRL,
[Fl7 7 FCEY 7 niail U TRAEEDMEL SO TV D, Bl Ter /v
DG L7 & 22l D 25% BT A ML, IAGLLRT O 2017~ 18 4-12 7,000 /L 28RN TNz,
THERFREIA =D —DT LE CM IR SE L 2 LT, FHEE (RIS B 50 77 v
DHH 25%DRY 3EFFTI 2, AN —=I T —EZAOHFAERBBHER D LV DA
TEBRAZ AT LN D,

Hipgnosis Songs Fund D185 COFANEE (Rlifia%E) 230RA T 2 228 dh OFHlEEAFH & T
BY, FHROESHENE L Roleled, REOKRE 77 F 7Ty 7 A =

(Blackstone) | (2 /1% Kd7=, 2021 &, 77 v 7 A h—>1% Hipgnosis Songs Fund O 7
R/SA W —%¥58 5 [Hipgnosis Songs Management| % B UL, [RIFFIZ 10 Bk KL (=2 A
T4 318 5,000 7K KL+F v b 61F 5,000 K RL) & LBOT 7 K [Hipgnosis
Songs Capital] %% L7, [Rl7 7> FiX [Hipgnosis Songs Management| 7>5 7 R/3A &
w2t 5 (M&R13) .

%7 Hipgnosis Songs Fund I 2020 4 3 A LAR& [FTSE 250 841 IZHLA AL BTV 2, *FTSE250 FlEAA-A KA FE 4L
(FTSE 250 Index) (w2 RURERIGIFT (LSE) (2 B4 28D 5 B, Keffiid 48 T FTSE100 580k <
TURK 250 SHAN THERL S 41 2 IRpAll RN FE P 240 R R At 550
% London Stock Exchange Group, “London Stock Exchange welcomes Hipgnosis Songs Fund Limited to the Specialist Fund
Segment of the Main Market,” July 11, 2018.
9 Hipgnosis Songs Fund, “Annual Report 2021.”
0 T=—/b« Yo 7 ORMOMERZIEA LTI 7 v 2 BilhOEALIEIZ SV TRESD ) NME Japan, 2021 4 1
H 14 H
101 “Inyestors in Search of Yield Turn to Music-Royalty Funds,” The Wall Street Journal, September 22, 2019.

26



BEMRELTOERZMHE — ANV -0 DboT@/MEmeE L TO/MA—

K13 ET/VRETSYHIR =2

Blackstone 202141078 (FxR)
10f8K KL
(TH47+: 385,000 KK L)
2018478 (Twb: 61%5,00075 KK )L)
OVRVEF#EEIFT (L7 ATHiS) L5
20214
Hipgnosis Songs Fund Hipgnosis Songs Capital
RA M 64,0980
FREMME: 228K KL (20224E3 A B i)
y
TENRAR Hipgnosis Songs TSR
Management

(HFT) Financial Times 05 & V0 Bk E AT G FERTVE K

4. EREFEERBE 7y b7+ —A

TEANRA T A v ETEREFRZIG (RE) 7070077y b7 r—0bbH5,

Royalty Exchange

2011 FFEIZKETAHIZE L7- TRoyalty Exchange] 13, ZSEi#EFR|Z 528 L CE& %
ELIEWT —7 4 A NEE ZORMPELHTRERDOEEHNAICHIRFT o RE
e~y F oVt oA—rvaMov—ry N LA 2R &EE L TW5, [tk
DTT v b7 x—Lh ETIETFRUIMNT S, EFREHAR, BB, FROMES G- Tk
D THETIC 1,500 LA EOEGIT 1 & 2,500 J52K R/VLLEORGI AT ORIz &
Izl

WEIIZZOA—7 v a A 2B U T, oAy MAR— VIRFD Fibm T
TV & (2% I A R U — 1 (Sesame Street) | Wbz T=LEDHK] %5
BB O OFEVEMEE 50 Tk AL ETIEA L7219,

2018 4%, Royalty Exchange |X, 20174027 7 I —H « XA k1 v 7 7 /LN AHEH
B LTz, KE>O®r v 73 K [Cage The Elephant| DA 4 KD T /LN D
HFRIHBHEEZIEA, Zhx B IR ERES (Accredited investors'™) A1) DOFLLE
77 RELTHA (FT7A4_X—=F P —1) | 40 %L EREE L7,

102
1
1

o o
£ &

1

=3

5

Royalty Exchange 7 = 7 ¥4 |

“Looking for High Yields? Consider ‘Sesame Street’ Songs,” The Wall Street Journal, August 3, 2017.

AR NREREZ (Accredited investors) & 1%, FAGRERICHEFTHERE TH Y . 17, RSt HESH
Vo To BREBIE DIEN & PUE PE K TS A — B AR ELL oA SN D, MBI [FASEE
FEREOHE R HTELZ BfE I KE OB Y A — AR IR ERER OBREMZ s —) THAEARTS
7 4 —24 0 —] 2020 k5B,

“Royalty Exchange debuts ‘Private Syndicates’ with Cage the Elephant,” Musically, July 25, 2018.
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ANote Music

2020 FAZV 7 BTV T TEEFE LTz TANote Music) 1, 71 v 7 F = — U Hifr
W TZEPOFEAEDOE ] VAT AZIEH Lo B B EEERS | P 28 L

TWn5,

FfE AT 2580 (OFER]) 1 TRIK 3 EMOINANR S LT —T 4 A L ORI T
RSN TWD, FEFIL, A—7 v a VR TEIMOMENZ ALT 5, FICAR
T-HERIDFF B 57 (shares of rights) |, ANote Music D77 v k7 4 — A L THOH
BREGITHZEHTEDH, £, AL, BERICNb o> THIEIFEHELE B
L. EEZBEEENPLORA YT 4 (Bid) 22D Z L 2RI 5%,

[Al#Li%, K[E Pegasus Tech Ventures 73 F /3 5 [Startup World Cup'”’| @ 2022 4=
DN T REITER ST,

FROEIRT T N T4 —LNTEDLZ EE, HRERET DT —T 4 A MOERH
Wit SE CEAE R LET HEEFR, RFIZAY » b3 A S, HFIRAEICE 5T, — &
(NS kiofc%%%%ﬁ‘%ﬁé%ﬁ&%% WCAND Z &b, ERIZE ST, AAFT
TATEEL LT, [UIASTZBIINLOX v v a7 —2EHIICbz 055 2 L2
%5oik\77yF~@&§ THEARTER GRS K OURThalti'®) % 40 5 B
W2, BHOOEBFHICHA ) BREFELZIBATEIARELH D, 77 Vv MFE
T—7T A4 AN MET D BN THEREFEHELBATLIE VOV EFEEXLbNL S, b
AHho, MFIZE > TERAED RGN 5,

AAIZE 15 EEE ERE DR

AAII RS MOFHKHBETIIHHHDOD, CD 2 s LWHE AT 4 7IRGENK
RELTERTH D20, Hi/MER DN TWD, ABA M) — v 79 —E R0 5 DI
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