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2021 12 2022 12 2023 12 2024 12 2025 12
646 1,415 6,870 10,633 4,400
3,863 5,435 14,082 31,230 13,655
1,681 2,913 10,919 25,985 9,264
1,173 2,021 7,574 18,106 6,077
1,173 2,021 7,574 18,106 6,077
17,357 19,405 39,864 57,624 62,422
32,120 34,918 56,296 79,050 83,303
649.48 712.78 1,202.64 1,707.49 1,833.89
44.04 74.52 262.37 544.67 179.48
40.39 68.48 243.93 510.65 172.42
54.0 55.6 70.8 72.9 74.9
7.0 11.0 25.6 37.1 10.1
10.1 8.0 18.5
1,717 383 5,626 5,818 1,380
21 0 5 102 84
1,962 382 10,992 2,501 1,394
2,309 2,309 18,922 22,137 19,277
58 63 71 82 98
16 IFRS
2023 10 16
16 17
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2021 12 | 2022 12 | 2023 12 | 2024 12 | 2025 12

2,637 2,776 8,996 20,174 7,250

1,228 1,152 5,423 16,845 6,518

845 784 3,765 11,818 4,310

1,077 1,077 7,634 7,634 7,634

2,910,000 | 2,910,000 |34,975,000 |34,975,000 | 34,975,000

5,452 6,531 21,998 32,999 39,177

13,824 14,712 29,470 38,978 42,435

203.97 239.88 663.64 977.81 | 1,150.97

34.0 37.0

) (D) (D) (12.0) (17.0)

31.76 28.93 130.49 355.51 127.31

121.32 333.31 122.30

39.4 44.4 74.6 84.7 92.3

17.8 13.1 26.4 43.0 11.9

20.4 12.3 26.1

9.6 29.1

58 63 71 82 93

165.2 127.5

TOPIX () () () (120.5) (151.1)

2,938 5,280 4,400

1,622 2,520 2,191

2023 10 16
16 18
16 17
16 17
2023 20 16 18
2023 20
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PE
10 100.
PE
PE
5 100.
PE
PE
4 100.
PE
Team PE
13 100. PE
PE
5 100. PE
SDRS PE
4 100. PE
SDRS PE
5 100. PE
North PE
2 100. PE
North PE
2 100. PE
PE
Tokyo- GP 2 100. PE
PE
Tokyo- GP 2 100. PE
. PE
Ring 3 100. PE
; PE
Ring 3 100. PE
Atago PE
2 100. PE
Atago PE
2 100. PE
Integral Partners (Cayman 0| PE PE
9 o (Cayman) Cayman Islands 100.
11(A) Limited
Innovation Partners Alpha 0| PE PE
o Cayman Islands 100.
Limited
Innovation Partners Alpha 0| PE PE
Cayman Islands 100.
1V Ltd.
Initiative Partners Delta 60 | PE PE
Cayman Islands 100.
IV Ltd.
Innovation Partners Alpha 40 | PE PE
Cayman Islands 100.
V Ltd.
Initiative Partners Delta 40 | PE PE
Cayman Islands 100.
V Ltd.
Infinity Partners Gamma V 40 | PE
Ltd Cayman Islands 100. PE
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1| PE
IAT Partners Ltd. Cayman Islands 100. PE
1| PE
West Partners Ltd. Cayman Islands 100. PE
1| PE
IA SDRS Partners Ltd. Cayman Islands 100. PE
0| PE
IA North Partners Ltd. Cayman Islands 100. PE
0|PE
ID North Partners Ltd. Cayman Islands 100. PE
0| PE
Tokyo-3 GP Ltd. Cayman Islands 100. PE
0|PE
Tokyo-4 GP Ltd. Cayman Islands 100. PE
) 0| PE
IA Ring Partners Ltd. Cayman Islands 100. PE
_ 0| PE
IB Ring Partners Ltd. Cayman Islands 100. PE
) 0| PE
ID Ring Partners Ltd. Cayman Islands 100. PE
_ 0| PE
IG Ring Partners Ltd. Cayman Islands 100. PE
0| PE
IA Atago Partners Ltd. Cayman Islands 100. PE
0| PE
ID Atago Partners Ltd. Cayman Islands 100. PE
0| PE
IG Atago Partners Ltd. Cayman Islands 100. PE
90 88.
1 100.
Innovation Globaltech 0
Cayman Islands 100.
Partners Alpha GP Ltd
11
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1| PE 100.0 PE
93 87.9
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100.0
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(2.3)
o 400 | PE 6.6
(60.6)
o 1,688 | PE 77.6
’ (74.9)
GP 43.1
2,023 | PE
(39.5)
o 323 | PE 37.4
(8.0)
70.1
ICT5 28 | PE
(70.1)
Innovation Alpha
) Cayman Islands 874 | PE 76.7
Special L.P.
SDRS 100.0
1,451 | PE PE
0.4
SDRS 100.0
1,939 | PE PE
(100.0)
North 100.0
385 | PE PE
(0.9)
North 100.0
363 | PE PE
(100.0)
TCS-1 100.0
769 | PE PE
(0.5)
Ring 100.0
512 | PE PE
(0.5)
Ring 100.0
577 | PE PE
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PE
AUM Assets under
management
FV  Fair Value
2023 12 2024 12 2025 12
AUM 2,250 2,885 5,765
Fee-Earning AUM 1,797 1,645 3,789
Fv 327 381 435
82 70 97
Fv 2,244 2,878 3,609
20 6 10
144 80 165
53 150 176
UCAT
151 164 240
549 740 864
Fv Fv
AUM
PE
2023 12 2024 12
AUM
Fv 2023 12 2024 12 AUM
2025 12
Fee-Earning AUM
GP Fee-Earnings AUM
2023 12 2024 12 GP 2025
12
IFRS
Exit
Fv PE
Fv 2025 12
FV
20 GP
GP

UCAT Unrealized Carried Interest After Tax
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2022 12 2023 12 2024 12 2025 12
Scope 1 0 0 0 0
Scope 2 34.5 35.5 34.3 174.0
52,574.2 60,008.6
Scope 3 - -
Scope 1 2 34.5 35.5 34.3 174.0
Scope 1 2 _ _ 52,608.5 60,182.6
- 2025
- Scope 1,2
- Scope 3 15 84
PE
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13 — 3
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588 34 32
96 0 38
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Exit
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Exit
Exit
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Exit
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Exit
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COVID-19
2025 12 34,975,000 997,600
35,972,600 936,894
2025 12 DoE
Dividend on Equity Ratio :
2026 12 DoE 2%
28.6 23.9 2025 12
2028 19
2026 19 2027 19
25 2025 12 28.3 2025 12 PE
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PE
13 2025 31
2026
13,655 56.3 9,256
64.4 9,264 64.3
6,077 66.4
a. PE
MBO
E2 Japan Animal
Care Holdings
ANCHORS
Exit
PE 13,335 10,871
2025
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2025
2025
2025
2025
2025 10 2
2025 12
24 400
258 52
C.
2025
Granite Asia Capital Pte. Ltd. Granite Integral Capital
Pte. Ltd. Granite Integral
Investments Al
Touring Capital LLC 2025 12
4,252 83,303
2,859 9,877
10,942 22,128
7,138 7,841
15,194 61,174
540 20,875
1,003 1,300
3,181 1,451 6,744
282 1,154
910 14,130
4,793 62,428 4,759
9,264
9,877 7,138
7,841 6,972 1,380
5,818
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84 102
1,394
2,501
1,300 1,201
1,317
2,859
19,277 22,137
a
b
C
2025
2025 12 31
PE 13,335 57.3
258 -
62 -
13,655 56.3
Q) 13
2024 2025
2024 12 31 2025 12 31
13,274 42.5 1,791 13.1
2,131 15.6
1
1
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10
GP 2013
GP
2016 10 13 10
GP
2020 31 10
GP
2024 31 10
10
2025 20
PE
Integral Partners Cayman (A) Limited Innovation Partners Alpha
Limited Innovation Partners Alpha IV Ltd. Initiative Partners Delta Ltd. [Innovation Partners
Alpha V Ltd. Initiative Partners Delta V Ltd. Infinity Partners Gamma V Ltd.
Limited Partnership Agreement
2025 31
GP
@
2026 10 2026 10 PE
(¢)) 30.
@
2026 10 2026 10 PE
(¢D) 30.
@
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2017 13

2017 13

1,570 [1,560]

15,700 [15,600]

2.5

2025 12 31
2026 28
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