STJ IPO Conference

Tuesday January 28t 2025
Palace Hotel Tokyo

Guest Speaker: Katsumasa Suzuki
Partner, MORI HAMADA

The Speech will be in Japanese
The Q&A in Japanese and English

Simul translation earpieces are available
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Main issue is to de-risk IPOs

Pre S-1 Risky Route S-1 Route

Decision date for Indicative Price: Decision date for Indicative Price:

Before or during 1 month blackout period Immediately prior to setting the reference price

* Not allowed to talk about the IPO « Company, brokers and their analysts can all talk
— Investors don’t know timing about the IPO
— No mention of capital raise at IPO * Intention to participate discussion OK

* Limited historic financials + Offer Document published

* No PDRR or FY+1 or 2 forecasts « FY+1 and 2 forecasts in PDRR

* Aboutto enter T month blackout « Valuation feedback very specific

» Valuation feedback “general” and restricted to P/E
ratio
* NDA process puts too much bargaining power in the

hands of too few investors

Japan is the only major market that requires the issuer to announce a price when they aren’t allowed to mention an IPO is
planned.
S-1 changed that
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