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Value of PE deals in Japan (¥T)
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Note: Includes only deals with announced deal value over
Source: AVCJ

r USD >10M; Excludes real estate deals
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

#ofdeals 25 30 28 41 43 48 68 81 48 35 46 37 48 54 34 68 55 68 96 98 147 149 125 132 149
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Average annual PE deal value (¥T)

Average annual PE deal value (¥T)

0.14

Average annual PE deal value (¥T)
4

3.27

0.36
0.15 027

Note: Includes only deals with announced deal value over USD 210M; Excludes real estate deals
Source: AVCJ
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# of deals between 2021-2025

523 68
100%

Financial services
80 Electronics
Transportation/ Distribution

Retail/Wholesale

Utilities Electronics
Services - Non-Financial . . .
Financial services

60 Medical Medical
Information technology

40 CEMEr D Manufacturing - Heavy

20

Information technology c (e O
omputer & software

Services - Non-Financial

Consumer products/services
Manasd l'jr?né) “ﬂ'!e}év Stilities

Transportation/ Distribution

37
Travel/Hospitality
Manufacturing - Heavy

Utilities
Retail/Wholesale
Manufacturing - Light
Consumer products/services

Services - Non-Financial
Transportation/ Distribution
Information technology

Medical

Financial services

Electronics

Computer & software

74
Coﬂﬁrpctlon
Leisure/Entertainment
Financial services
Travel/Hospitality
Manufacturing - Light
Consumer products/services
Information technology
Electronics
Computer & software

Retail/Wholesale
Medical

Manufacturing - Heavy

Transportation/ Distribution

Services - Non-Financial

0
¥1-10B ¥10-25B ¥25-50B 2 ¥50B
Total value
of deals (¥B) 1,616 1,139 1,245 16,656
Note: Includes only deals with announced deal value over USD >10M; Excludes real estate deals
Source: AVCJ
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M&A as a % of GDP

2021-2025 average (%)

2021-2025 average (%)

PE as % of M&A

PE as % GDP

2021-2025 average (%)

Source: Dealogic; Capital IQ; Bain analysis
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Ueal value DEWeeN 2us’ and 2uzd
by deal type ($B)

154 984
100% )
Start-up/ Early Stage < Mezzanine/ Pre-IPO
Expansion/Growth \ PIPE Financing
Capital Start-up/ Early Stage
80
60 Expansion/Growth
Capital
40 Buy-outs
20 Buy-outs
0

Japan Rest of APAC

Note: Includes only deals with announced deal value over 2$10M as reported by AVCJ; Excludes real estate deals
Source: AVCJ

peal value petween ZUZ’1 and Zu4o
by deal size ($B)

984

100%
$SB+
80 /
60 $500M-1B
2 $250-500M
$500M-1B
$50-250M
20 $250-500M
$50-250M
o <§50M <$50M
Japan Rest of APAC
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Average annual deal value ($B)
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Japan ($B) 6 12 31

Source: AVCJ

Note: *Only includes deals >$10M for the total PE market, excludes real estate deals; **Only includes PE buy-out deals >$250M as classified in AVCJ, including deals classified as turnaround/ restructuring, excluding real estate deals
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Median of listed company EV/EBITDA ratio
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Source: Capital IQ

NYSE
LSE

TSE

0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Median EBITDA margin 2021-2025

20%

Note: Financial service and real estate companies are excluded based on primary sector in company data; Data includes only companies listed as of July 2026
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Median EV/EBITDA
[OPE deals in Japan ==TSE

10.4 10.7

8.0

_—

16-18 19-21 22-24

# of deals

16 14 27
covered

Note: Buyouts only
Source: AVCJ; CaplQ; Bloomberg; Lit search; SPI

Median EBITDA multiple
(2011-2025)

10
8.5

6.0

9.8

10-25 25-50 50-100

Equity check (US$ M)

100+

X8 : AR DPERMFICK A NAEZEBITDAVILF TV



| BAoPETH LAY —

HARDPEW I BT 5 F M OK DT H AR E I A E
(T 7 =R EoTHITLNRTWAE(EHNPEY 7 — 4, F7-0%
TV T KRR RO 0= NVPET7 7 —AD WS &
¥ 2), PE77 =LA RMBELL. 77 FOBIELZ
HBILTWAE a5\, &L VERNT 7 — 41,

TITENIT =NV T 7 — A XD N e R & AT T
Lz TONE, — KT, EERZENPEZ 7 —20
77V RHAZHREFBEIANCH Y, L) KB REIFCSm
FTHENT7 7 —L2HHTETWV 5,
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Total deal value by deal size bucket and type of investor between 2021-2025 (¥B)
o 217 1,608 15,257
T — e I
e —
Government affiliate
B _
60
Domestic GP
40
20
Regional GP with Japan office
Global GP with Japan office
0
¥1-10B ¥10-50B >¥50B

# of deals 42 73
Note: Deal values for co-investments apportioned equally between GPs, LPs, Government, and Corporate investors; Deals values taken from AVCJ data; Excludes deals where (combined) deal size is unknown, or <$25M, deal stake <10%; Excludes
deals with more than 10 investors; Graph only covers investments from GP with Japanese offices, Government affiliated funds and other GP without Japan presence, accounting for ~85% of total deal value
Source: AVCJ; Lit search
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# of portfolio companies exited in
years 2021-2025 by holding period

58
100% 100% 7
More than 8

80 80
6-8 years

60 60

40 40
3-5 years

20 20
<3 years

0 0

Exits between 2021-2025

Note: Only counts exits for which holding period data is available
Source: AVCJ; lit search

# of exits between 2021-2025
by transaction amount and exit type

31 25 38

Secondary

Market sale

¥10-25B ¥25-50B Over ¥50B
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Japan PE deals = ¥25B between 2021-2025

¥18T
100%

Other
80

60

Take-private

40

20
Corporate carveout
0
Value Volume

Note: Only deals with announced deal value over 2 $10M; Excludes real estate deals
Source: AVCJ

# of carve-out deals = ¥5B between 2021-2025
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# of Japanese companies in 2024 by
age of president

100%
70 (25%)
80
60 60-69 (27%)
40
50-59 (30%)
20
40-49 (15%)
0 <40 (3%)

Source: Teikoku data bank

Average age of company Presidents
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2010 2011 2012 2013 2014 2015 2016

Average
growth equity
deal size ($M)

72 35 32 90 47 30 36

Source: AVCJ

# of growth equity deals by size (2010-2025)

CAGR
50 [O>=$100M [$50-100M M$30-50M M $20-30M (16-25)

47 16%

42
40 n/a
36 37
o 18%
30 3
30

2017

Note: Only deals with announced deal value over 2$20M as reported by AVCJ included; Growth equity deals include expansion/ growth capital and Mezzanine! pre-IPO deals; Excludes real estate deals

16%

13%

2018 2019 2020 2021 2022 2023 2024 2025

39 40 46 36 68 99 86 115 46
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EQT Announces USD 2.7 billion Tender Offer to Privatize
Fujitec
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LYFE Capital to Jointly Acquire Nihon Chouzai Group in
Partnership with Advantage Partners through Tender Offer
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L Catterton Makes Strategic Investment in Seki Furniture

Notice Regarding Completion of Tender Offer for NIHON
CHOUZAI Co., Ltd.
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