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EER S (B M) Consolidated (Average)
T54 L35  Prime Section ABUS —Ktig  Standard Section ' O—XH1E  Growth Section
1LY IBERY | o 1HREfY 1REY 1HREY 1RERY
FAX | sHE ugpRlE  mAE | SO umpERlE  mAE | DO RIS WA
PER PBR PER PBR PER PBR
Er:: I?/Ifoi:;r Cor':z‘ac:\fies Earnings  Net Assets Cor':;::\fies Earnings  Net Assets Co:;::-nfies Earnings  Net Assets
Per Share  Per Share Per Share  Per Share Per Share  Per Share
& times f& times A JrY A JPY & times f& times A JPY A JPY & times f& times A JPY A JPY
2022 4 1,821 20.4 1.2 118.12 2,002.61 1,454 21.7 0.7 60.64 1,767.73 458 59.0 3.7 21.91 351.90
2022 5 1,822 19.8 1.2 121.92 2,008.56 1,452 20.2 0.7 65.33 1,763.01 464 56.6 3.7 22.76 350.79
2022 6 1,833 13.7 1.1 172.63 2,127.92 1,451 13.0 0.7 102.47 1,824.38 464 56.2 3.3 21.84 370.70
2022 7 1,832 14.4 1.2 172.06 2,125.67 1,447 13.2 0.7 101.84 1,818.65 473 57.6 3.7 23.44 369.24
2022 8 1,831 14.6 1.2 172.01 2,127.57 1,443 13.5 0.8 102.59 1,820.42 478 60.5 3.9 23.57 368.64
2022 9 1,826 14.2 1.1 164.24 2,091.94 1,445 12.9 0.7 101.75 1,805.93 478 56.9 3.6 23.52 372.07
2022 10 1,825 14.7 1.2 163.68 2,090.31 1,444 13.0 0.7 101.88 1,808.41 485 67.5 3.9 21.32 365.92
2022 11 1,825 15.1 1.2 164.39 2,092.18 1,444 13.3 0.8 102.10 1,802.04 491 70.5 4.2 21.52 364.31
2022 12 1,826 14.4 1.1 164.92 2,094.09 1,440 12.9 0.7 102.31 1,801.42 494 61.5 3.7 21.85 362.31
2023 1 1,827 14.9 1.2 165.29 2,094.20 1,442 13.2 0.8 102.15 1,794.96 511 70.2 43 20.75 337.23
2023 2 1,824 15.0 1.2 164.22 2,089.35 1,438 13.6 0.8 101.51 1,793.33 511 70.0 43 20.57 337.42
2023 3 1,825 14.8 1.2 163.49 2,087.49 1,438 13.4 0.8 103.02 1,793.27 508 64.5 4.0 22.23 360.53
2023 4 1,824 15.0 1.2 163.82 2,093.60 1,438 13.5 0.8 103.49 1,792.56 519 64.7 4.0 21.94 358.03
2023 5 1,826 15.2 1.2 164.65 2,098.40 1,434 13.6 0.8 102.00 1,792.86 523 66.6 4.1 21.79 353.52
2023 6 1,830 15.6 1.2 169.62 2,179.19 1,434 13.4 0.8 106.94 1,829.47 522 74.4 43 20.85 362.35
2023 7 1,831 15.8 1.2 169.68 2,181.10 1,436 13.2 0.8 108.86 1,820.83 532 72.3 4.1 20.66 360.16
2023 8 1,831 16.0 1.2 169.35 2,180.83 1,437 13.4 0.8 108.81 1,821.92 540 70.5 4.0 20.41 360.99
2023 9 1,826 15.7 1.2 164.94 2,131.36 1,436 13.6 038 108.97 1,814.77 540 69.6 3.8 19.89 366.34
2023 10 1,650 15.2 1.2 171.72 2,247.20 1,613 13.3 0.8 102.09 1,728.78 543 55.0 3.3 21.89 364.71
2023 11 1,650 16.0 1.3 177.33 2,243.79 1,615 13.9 0.8 101.69 1,727.49 549 53.8 3.5 23.51 365.14
2023 12 1,649 16.2 1.3 174.80 2,212.56 1,612 14.0 0.8 100.63 1,717.84 549 47.4 3.3 26.20 372.37
2024 1 1,648 17.0 1.3 175.24 2,213.59 1,610 14.9 0.9 100.12 1,711.73 558 48.0 3.5 26.86 371.63
2024 2 1,647 17.6 1.4 174.18 2,206.27 1,608 15.2 0.9 101.15 1,714.09 557 50.1 3.6 27.06 371.77
2024 3 1,642 18.3 14 164.18 2,146.71 1,601 15.3 0.9 99.21 1,693.42 558 46.9 3.5 28.29 381.28
2024 4 1,641 17.9 1.4 164.50 2,148.87 1,600 14.9 0.9 99.54 1,693.68 572 44.6 3.2 27.11 378.77
2024 5 1,634 17.9 1.4 165.85 2,160.24 1,601 14.6 0.9 100.52 1,692.40 574 47.7 3.1 24.51 372.48
2024 6 1,639 17.6 1.3 169.26 2,326.75 1,596 13.3 0.8 112.96 1,787.02 574 45.4 3.1 27.24 394.43
2024 7 1,640 17.5 1.3 168.77 2,321.81 1,598 13.2 0.8 112.97 1,785.89 582 45.1 3.1 26.29 387.88
2024 8 1,636 16.9 1.2 169.32 2,321.86 1,597 12.9 0.8 112.19 1,787.72 584 39.9 3.0 29.07 386.19
2024 9 1,636 16.7 1.2 162.16 2,242.56 1,587 12.7 0.8 110.16 1,771.57 583 39.8 2.9 28.58 391.47
2024 10 1,634 16.8 1.2 162.36 2,243.45 1,583 12.6 0.8 110.46 1,777.26 587 38.8 2.8 28.57 391.41
2024 11 1,637 16.6 1.2 162.22 2,238.09 1,585 12.6 0.8 110.35 1,775.73 589 39.5 2.9 28.27 390.04
2024 12 1,632 17.0 1.2 161.79 2,234.68 1,581 12.9 0.8 109.73 1,765.22 592 45.0 2.9 24.85 386.03
2025 1 1,632 16.9 1.2 161.46 2,233.34 1,572 12.9 0.8 109.62 1,770.00 604 43.8 3.0 26.02 383.58
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Stage of Development Plummer Scherlis and Sahlman,
Sahlman Stevenson, and
Bhide
Startup 50%—T70% 50%—70% 50%—100%
First stage or "early development” 40%—-60% 40%-60% 40%~60%
Second stage or "expansion” \vhip B I FNJL 35%—50% 30%—50% 30%—40%
Bridge/Initial Public Offering (IPO) 25%—35% 20%—-35% 20%%~-30%

{Return expected by venture capital investors at various stages of an entity's development)
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