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HF®1 HADIPO DIRR

Number of offerings (blue bars) and EW average first-day returns on Japanese IPOs, 1980-2024
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Source of data: Takashi Kaneko, Takato Hiraki, and others. The average equally weighted (EW)
first-day return for 2001-2023 is 75.4%, but the proceeds-weighted return is 16.5%.

(9  Jay R. Ritter IPO Data ® HP

HT2 T XAUAHDIPO DR

IPO volume has been very low in the U.S. since 2000

In 1980-2000, an average of 310 operating companies went public every year
In 2001-2024, an average of 114 operating companies went public every year
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HME3 HERETAVIDTLHI—=T53142 L TRREDLEE

Equal-Weighted Average of Initial Returns, 1997-2023
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%4 BAOTLHE—T5422 7 (MEPRER) OHEER (1997F 9 A —2020%F12R8)
PP~ AU A SRR AR R (R 90fE) &% CGRKE)
*# 8 R Fa—
Year PO (BAA) wH{E P e 3k W #{E
1997 42 1,715 8.1%  8.5% 10.1% - 14.0%
1998 86 28,279 20.8% 20.9% 23.5% 14.4% 21.9%
1999 106 5,356 111.9% 112.7% 132.4% 92.2% 71.2%
2000 203 7,148 18.5% 17.9% 20.7% 22.3% 56.3%
2001 169 4395 4.4% 45.8% 48.6% 6.1% 14.0%
2002 124 3,591 34.6% 32.5% 37.0% 0.1% 9.1%
2003 121 5384 529% 54.4% 57.9% 29.7% 11.7%
2004 175 6,774 100.9% 102.7% 110.6% 27.1% 12.3%
2005 158 5220 134.4% 137.9% 147.8% 21.8% 10.3%
2006 188 8,087 77.0% 76.2% 97.5% 10.3% 12.1%
2007 121 5297 49.6% 50.5% 58.4% 9.1% 14.0%
2008 49 2,792 183% 17.8% 25.6% -7.8% 5.7%
2009 19 3,014 354% 38.2% 41.9% 31.6% 9.8%
2010 22 59,989 242% 18.1% 35.2% 1.5% 9.4%
2011 36 4,610 222% 22.6% 26.7% 0.3% 13.9%
2012 46 12,406 49.4% 51.0% 62.0% 2.1% 17.7%
2013 54 10,340 120.8% 120.7% 151.8% 24.7% 20.9%
2014 77 13,600 91.1% 96.3% 126.8% -1.8% 15.5%
2015 92 19,454 87.5% 84.7% 105.0% 17.0% 19.2%
2016 83 10,074 71.4% 68.2% 86.5% 4.5% 14.5%
2017 90 6425 112.4% 113.9% 140.2% 12.5% 12.9%
2018 90 34,774 104.9% 103.3% 120.3% 6.3% 18.6%
2019 86 3,778 74.8% 75.8% 86.0% 22.4% 23.5%
2020 93 3,907 120.9% 128.9% 156.9% -8.5% 41.6%
1997-2020 2330 9,190 71.3% 71.6% 83.9% 12.5% 27.3%
2010-2020 769 13,893 90.0% 89.7% 110.5% 7.2% 20.0%
() 8k (2021a), 51E,
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ZMo ERRICIRY < 2 L OBRICOVWTE R
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HE®S5 BERET7 XU AT BREGFOEENS TOLRMBORE & MEINEEERORE

HA (2001-2020 4F) 7 A Y7 (2001-2020 4F)
IPO Ic i 2 H& LI Ene S IPO Ic i® 2 El& IEEN N Enes
CHfiE) CFEfE)
OP<LOW 31% 3%
OP=-LOW 4.9% 0.1%
LOW<OP<HIGH 5.1% 6.3% 46% 13%
OP=HIGH 90.0% 87.3%
OP>HIGH 0.1% 31.7% 23% 42%
Stk 100% 78.8% 100% 16.7%

(I8)  OP %, 2ABMit%, LOW 34 T, HIGH 340 LREZRLTWwb,

(AT &7 (2022), 141H % —EHEIE,

INFETHARDIPO DMK 7 1+ A D
MRESNAZ RSN TEZ 0D, EExB)
PTETIZRES T Ahozh, EE, PO
YOI e B & R LT B, 22T,
ZOBDIPOYUHEDEEBIIODVWTEFLDOTEH
&7z IO, 20214E 6 H18HIZHEK S e
(R B 2475 o 7% vy Xan
F - KA bau ;o FUc B 5 EAEMFED
TAFIRLDEE~AZ = T v TrAERN
L, 20, TOBBE KT 5 BB O b
~1 BT, FHHHRALH IPO) 2B
BAMKETE 7 T2 A DR L &) THH AV
AF NI WIC, 20214E 8 H11HIZ, AIEHH]
TEHESPHARICETFTHI PSR E R
(R v b n)o #5R, 20224 1 H28H 12
[HHBRR AR (IPO) (2BU) 2 A BAilifE % 2
T u b AT B ERBILRICOWT] 2R
L, Mgk LS E 2280035 5] &
W) RIRZFDTRLT WS, X512, HAGE
FEMRZ, 202248 2 H28H I [ 2Bt %
ETOEADIEY FHEIET 2 T7—F 07 - 7
V—7] EFEICBWT [REFOFHPEYTO
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WTHhIUE, Ty ZELTF4 Y7 2RDETE
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21 BEO ARG OZE L [FKE5E R
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21, ORI DRSO TR D80% UL 7>
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UE AR

ZD L) RHELATE A2, 20234510 1 H
DD PO I2BWT, ORGH0HPESTO
LSRG DR ENZ S T H EORBEFEL T
O, Fiz, QT VF =T34 7R
T, &ML CORMMEORENL 2 5
WEIZOWTKHERT 5,

3. T—F LZNITHED ARG,
AXIWIRES

20234E10H 1 H 5 520254E 7 HRIC BT 5
IPO 3 CRAESAIN) 1384LZ x5 L LT 2,
7 —% v —AI1%, INDB Funding View, eol,
TOKYO IPO, TRADER'S WEB % #& 112 F
AL Tw5,

7= BRG LRER, & (2022) o5
MREIERLZZEZA, UTOLHTLd
ENTED (MFK6), Ao RIIZD
BAFT % b DD, RGO FHAHLT O A Bk
DBENHREIC R o722 &2 X - T, MHINZE

AHREFETZE  45132% (2025.12)
R (=T VF =T34 07) OREIZ—ER
ETFPozbo M TE 2, BARMIZ, K
PO #FPASF T DO RRMIEOREL, 9FtE v )
T Ebhol. BARMIZIE, TI—A )R-
Yav, WEKK, vaa, va—<rrs/
OY—X, JSH, "y F-T—=27, T)VAf X —,
UN, TANVAR—=DPNTHb, NE6ILHD
IO, wIhd, REHAOHPHD LR %2
7o ABMTRE 2 B E L T o
—W3 25L&, REMoRPAYECOARIE D
REIII RS D572 L ) TH DB, L Lah
b, ZOREZTITIE LTLOWHELZ LT
BAEWIENS, RSB LTEY Y My
HHZ & o THEIEMITHGEET 5. BARMICIE, ©
W&o LA B 256, Tv5—754%
VIRKTEIELDONE D B, FRWSEMOR
VIR E B R RO GRS ST L
T, @Q¥EDD 5% & 5 PO I,
Wt FRR% 8 2 TABMIE 2 38 Lo
TlEHRWVD, EWn) 2O00RFE WIS 5,
BE L, OFSRNERELT, 75—
T543 7 (IPOM H DUEE (UP (opening)),

M#x6 RSFHOEEAS TOAFRMBORIE & DA EDEER

HZ (2001-2020 4F) HZ (2023.10-2025.7)
IPO i (5% % HlEr PR IPO 12 5% 2 &Hl& ISR
CF1E) CFH)
OP<LOW
OP=LOW 4.9% 0.1%
LOW<OP<HIGH 5.1% 6.3% 2.9% 8.8%
OP=HIGH 90.0% 87.3% 90.6% 33.4%
OP>HIGH 0.1% 31.7% 6.5% 11.2%
G 100% 78.8% 100% 31.2%

() OP 1, ARk, LOW I3MRE&MHO T, HIGH 3ME&HO LREZRL TWD,
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#Ail (UP (closed)) #:#E) B X 0@ I
W% 2 CABMIIEATRREE SN TV R L) 2
Dy I —%% (OP>HIGH) ##ELTWwa (L
OO TIEHAE R L 2 %) FHPLEEE,
M@ (4EH (Ln_age), % E (Ln_emp) O

KAl SMBC H¥E, A9°1%, =2 UF]) ®¥ 3 —
8 (SEC_d) #FE LT3,

HAHEHRE, UTO@EY) Thb, &l 4
Hrd R CHRBIN 2 M2 H - 7720, HEKT &
8D 2o%IBIRT 5. OP>HIGH |22\ THfERE

FoAxT ) &

EEG|%Z

FEATIEME (& 4FZ R (Ln_lot)
DEBKE, IR (RSO R AED S D
2\, part_adjust),
W% (VC_back),

NyFrx—Fv ¥y
AEgeatt (B4,

HF*7 HEAGETE (2023F108 —2024%F 8 AR, N=75)

LTBE v, RGOS T O LRl %
Elx, ERZ EMZ 7 —Z2DARTH o7z, HlEE
2R (20234F107 —20244E 8 F) Tl
LCLR2% DEZFEDNT=D DD, ZDHOY T

Mean Std. Dev. Min Max
UP(closed) 29.51308 47.70349 -38.69048 200.5
UP (opening) 36.24103 4591161 -8.333333 205.1316
Ln_age 1.098328 0.2880354 0.60206 1.763428
Ln_emp 1.969921 0.4967578 1.113943 3.226084
Ln_lot 9.328156 0.4932424 8.468089 11.09524
part_adjust 5.651227 7.048934 -2.857143 2493151
OP>HIGH 0.12 0.3271499 0 1
VC_back 0.64 0.4832324 0 1
SEC_d 0.76 0.4299591 0 1
X*%8 HEAMEE (2023F108 —2025F7 AKX, N=138)
Mean Std. Dev. Min Max
UP(closed) 31.19424 51.55242 -38.69048 284.6154
UP (opening) 35.21461 50.69369 -16.58333 344.4445
Ln_age 1.104824 0.3131259 0.30103 1.875061
Ln emp 1.978 0.5232933 0.4771213 3.984257
Ln lot 9.427075 0.5763492 8.468089 11.64211
part_adjust 4.510642 5.511703 -2.061856 24.93151
OP>HIGH 0.0652174 0.2478085 0 1
VC_back 0.5652174 0.4975344 0 1
SEC_d 0.7753623 0.4188639 0 1
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VB LR, 6 %E K& B LTWw
LI lhbhd (MNET7, 85, #EEE, L
A0 L 724 P o BB AL C 0 23 PR 7 i % S2 0t
L7230, 20234E10H —20244E 8 Ho 94t o
ATHY, TOBROMETEMMELR V. £
?7:%, OP>HIGH O iz K& L TIFTw»
%o

4. IHTHER & T DI

IHOIHT 258k R1E, DToME9,
0D X H ko TWD, KX, KITIRLE
EARMAT R OKE 7 L MRS, 20234E10H -
20244 8 HRETOH I NTEH S50 L7z b
DTHhb, HOBITEHLTVWEEHEETH S
OP>HIGH ® % 41, UP (closed) (&} L T
10%KHETHZETH S DDD, UP (opening)

R L THBAEZ 2 L Tuive REMFD
HPHALC O RBIMIREIE R (RSt LB % 8 2

AHREFETZE  45132% (2025.12)
LT, —DOXAFADREND B LD
T&72 TNETOIPOREDORIEE —ERE
BRI TE 2L Bbis,

Wz, HMFEI0Z, IR L AR OK
F 8 LKk, 20234E10H —20254E 7 HRE T
DY TNVIBRLGH LIzbDTHD, ZC
THikbEHL T EIHETH 5 OP>HIGH
DL, UP (closed), UP (opening) IZXf
LT, YA TADFEERLTVSEHDD,
FKEERTT2 LTV v, REHEO#PRSTO
ANBMMAEIEIAS, 7oy ¥ =T 54 ¥ 7iZxtL

TWBEHZTOWLRWI ERHLNI R o7,
W O FPRALC O ABMMIE L, TPO B
EHOMMIZIE, 7Y F5—=T54 3 v I p—
EREOHREIEIDH 725 0D, ZOHBMEILR
ERNZ o2 D EHEHI SN 5,

WIS, HQITH T Bk R %, K8, 9
DEITHoTVD, FEFHRALONRE L
Tlx, KA 2 M, SMBCH# 3, ¥4 2

DY) B, IPODT v ¥ —F 54 3 v 7xt

fk, A91F - KFI, SBIoZhZh1fEEv)

MF*9 EIBRHMOMER (2023F10A —20245F 8 AXK, N=75)
UP(closed) UP (opening)
OP>HIGH -139.513(-1.68)* -78.521(-1.38)
part_adjust 5.336(1.34) 2.587(0.93)
Ln_age -17.646(-0.80) -28.270(-1.28)
Ln_emp 9.954(0.63) 19.103(1.38)
Ln_lot -25.166(-1.44) -44.386(-2.69)***
VC_back -2.481(-0.22) 5.055(0.50)
SEC_d 16.918(1.21) 2.787(0.21)
_cons 239.354(1.58) 433.146(2.93)***
R-squard 0.1613 0.2448
Number of obs 75 75

GF) NI tEERLCTWa, 5 =

1310%, 5%, 1%DOHFAKEZMZLTVEILEERLTWV 5.
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HR10 EFAHIORER (2023F108 —2025F 7 AR, N=138)

UP(closed) UP(opening)

OP>HIGH -42.228(-0.73) -13.484(-0.32)

part_adjust 0.420(0.15) -0.591(-0.28)
Ln_age -16.113(-1.29) -21.778(-1.66)*

Ln_emp 13.828(1.22) 19.846(1.81)*
Ln_lot -35.089(-3.33)*** -43.640(-4.07)***

VC_back -6.401(-0.80) -0.396(-0.05)

SEC d -2.339(-0.19) -12.266(-1.02)
_cons 358.725(3.65)*** 444.701(4.42)%**

R-squard 0.1428 0.2329
Number of obs 138 138

GE) FEMHNIE tEZR LTV 5, %,

*310%, 5%, 1 %OHBAREZEIZLTWSIEERL TV,

11 NAFOFER (2023F10F —20245F 8 BK, N=75)
OP>HIGH
SEC_d 1.749(1.67)*
VC_back 0.245(0.30)
Ln_age 0.232(0.17)
Ln_emp 0.466(0.53)
Ln_lot -2.363(-2.11)**
cons 16.977(1.68)*
Pseud R2 0.119
Number of obs 75

GF) N tE R LT, 5 ™, ™ 1310%,

RUTH B, 11 (20234E10H — 20244 8 J

K) BT, mHFEHTSHEHTH S SEC_

dix, OP>HIGH IZx LT, 77 ADfF5T,
10% DA EKEZFHZLTWD, EEOD DL E
TS, eSO EZEITIG L
TR, RGO HIPASL T AR 2 X ET 5
Emicdh b, 72, Lo lot DEED, <1 F
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MF£12 OYy M RORER (2023F108 —2025F 7 A%, N=138)

OP>HIGH

SEC_d 1.584(1.54)

VC_back 0.511(0.64)

Ln_age 0.157(0.13)

Ln_emp 0.642(0.72)
Ln_lot -2.350(-2.67)**
cons 15.956(2.10)**

Pseud R2 0.1276
Number of obs 138

() A tEZ /R LT 5. * ™ ™ 1310%,
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