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Broadcom(AVGO) A& F=H

1Q25 2Q25 3Q25F 4Q2 5F 2025F 2026F H| a1
AlEHE A 4.1 4.4 5.1 5.9 19.5 31.2 qF;E_;E' :;j:: ,jg :::j
Non AIEHE A a1 4.0 40 40 161 161 f; 1::: ;E’
Infrastructure Software 6.7 6.6 6.7 6.7 26.7 26.7 ii}; f?:tt ::73
HAL O = 14.9 15 15.8 1552 62.32 74.0 vs. 71l 726
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Barbarian Watchlist2| A2

== EfZA HAY7f($) AlZ($8B) A= 14 1D 1w ™ 3m YTD 1Y
El==]

Apple Inc AAPL 203.9 3.045,7 M N e 16% 1.1% 2.7% -10.4% -16.4% 5.6%
Microsoft Corp MSFT 47,4 3,496, 1 e o 0.6% 1.8% 7.2% 23.7% 12.4% 9.9%
Amazon.com Inc AMZN 2136 2.267.3 PN g WS 27% 3.3% 10.6% 9.8% -3.0% 14.2%
Alphabet Inc Class C GDOG 174.9 21181 T, S 3.0% 2.7% 13.3% 4.2% 8.2% -1.0%
Meta Platforms Inc META 697.7 1,754,3 e g 1.9% 4.0% 17.8% 16.7% 16.4% 38.8%
Tesla Inc TSLA 295, 1 974.8 R 3.7% -13.9% -1.0% 32.9% 22 2% 69.8%
stEH

NVIDIA Corp NVDA 1417 3,458,0 AN 1.2% 3.2% 21.5% 325% 2.5% 16.4%
Taiwan Semiconductor Manufacturir TSMC 228 26,062, 3 W e W 0.2% 11% 14.6% 20.0% 1.3% 18.8%
Broadcom Inc AVGO 246.9 1,161, 1 permred g 5.0% -0.7% 18.6% 33.9% 6.4% 71.4%
Cadence Design Systems Inc CDNS 297.0 811 LV P 0.2% 1.5% 2.9% 26.9% -0.2% 0.3%
Micron Technology Inc MU 105.6 1213 N, 21% 10.6% 26.4% 24 7% 24.3% -19.5%
Universal Display Corp OLED 15813 T2 o, SRR 1.2% 3.3% 5 1% -2.9% 1.1% -18.7%
2T EQH

Palantir Technologies Inc PLTR 127.7 301.4 I 6.5% -3.3% 8.9% B7.2% 69.9% 452.2%
Applovin Corp APP 417.9 141.4 N 0. 9% 4.0% 27 2% 75.5% 22.3% 419.9%
EHE

Netflix Inc NFLX 1.241.5 528.3 S -0.7% 1.8% 8.9% 43.2% 40 0% 92 6%
Spotify Technology SA SPOT 72,3 145.8 I -0.1% 6.0% 9.9% 45 6% 55 6% 130.5%
MercadolLibre Inc MELT 2.482.4 125,9 e -3.9% -4.3% 1.3% 27.7% 40.6% 55.0%
Sea Ltd SE 165.6 92,0 ™ -2.8% 0.3% 19.0% 30.1% 57.9% 127.0%
Uber Technologies Inc UBER 85,6 179.0 P S 1.1% 2.3% 3.4% 17.2% 35.5% 24.8%
Roblox Corp RBLX 958 E5. 0 e 17% 6.5% 33.3% 78.2% 62.8% 173.8%
Lemonade Inc LMND 39.9 2.3 e 11.5% 11.3% 28.4% 22.0% 9.6% 152.2%
Duolingo Inc DUOL 513.0 23.3 o -1.9% -2.6% 0.0% 85.1% 57 4% 159.2%
Upstart Holdings Inc UPST 54,3 52 e 5.7% 13.4% 15.2% 14.6% -10.6% 128.1%
A H|TH

On Holding AG ONON 56, B 18,4 N 0.7% -4.4% 14.4% 27.9% 21% 32.4%
TKO Group Holdings Inc TKO 165.9 32.8 P 1.8% 4.0% 3.9% 16.8% 16.3% 53.8%
At TH

GE Vernova Inc GEV 485,0 132.4 e 0.1% 0.0% 21.5% 79.5% 43.1% 191.0%
Huntington Ingalls Industries Inc HII 226.5 a9 iy MRS 0.8% 1.7% -2.2% 15.0% 20.7% -8.7%
Axon Enterprise Inc AXON 791.9 E1.6 et 0.4% 4.4% 15.7% 53.6% 32.8% 177.5%
Cellebrite DI Ltd CLBT 165 4.0 P Vs 1.8% 1.1% 16.7% -1.5% -237% 41.6%
= AH o

Eli Lilly And Co LLY 76,9 7296 WA, 0.6% 3.0% 4.8% T.2% -1.1% -11.0%
Insulet Corp PODD 3.8 21,9 e 1.7% -4.1% 0.4% 31.5% 21.4% 62.3%
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=Hl Z= HO|0| E: EQT(EQT)

U.S. electricity prices continue steady increase

Selected retail energy prices and Consumer Price Index (2018-2026)
percentage change relative to 2022

20% forecast residential electricity
| +13% +18%

ae®
sne®

10% —eecet Consumer Price Index
) | +11% +14%
0% | } } } @ } ; : 5 residential natural gas
o o/ | -3% +1%
-10% :
-20% | regular gasoline
| -22% -23%
-30% = : :
| heating oil
_40% : -30% -32%
| 2025 and 2026
-50% : price forecasts
60% | (relative to 2022 prices)
2018 2019 2020 2021 2022 2023 2024 2025 2026 e’ ia’

Data source: U.5. Energy Information Administration, Short-Term Energy Outlook, May 2025
Data values: Energy Prices
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=4 AlE 2°F = EQT Corp
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Fiscal Period Ending Revenue Estimate YoY Growth FWD Price/Sales
Dec 2025 7.92B 51.31% 423
Dec 2026 9758 22.18% 3.46
Dec 2027 8.95B -8.15% 37T
Fiscal Period Ending EPS Estimate YoY Growth Forward PE
Dec 2025 3.32 105.95% 17.01
Dec 2026 4.68 41.10% 12.05
Dec 2027 4.36 -6.75% 12.92
Research




ZH Z= YOIO|E: Anycolor(5032 JP)

AL AIE 22F > Anycolor Inc

4,035 JPY + WE%
+780.00 (23.96%) + x|\t 54

68 92 2F 3:30 GMT+9 - HHMZF
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ZH Z= YOIO|E: Anycolor(5032 JP)

42 S AAEEX FY2s: 20 L)
2025 2025 2026 2007
1023 2023 03 4 023 1024 2024 304 40U 204 105 2025 3025 4Q25F L T
0z 59 6.0 14 50 25.3 89 6.5 18 87 320 14 09 116 123 7 M2 409 480 60.0
Nijisanji(2£) 41 45 53 45 184 14 5.2 6.5 15 26.7 6.7 9.1 109
BRG] 34 09 09 09 09 37 10 10 11
A2 04 49 30 36 45 160 43 62 64
0j4E 16 03 00 07 07 17 00 02 14
204 36 13 13 12 15 53 14 17 16
Nijisanji(EN) 16 14 20 14 64 14 13 12 1.1 49 01 0.8 0.6
BRI 16 04 03 03 02 12 02 02 02
HoA 44 09 08 07 06 29 04 05 04
0ME 00 00 00 00 02 02 (0.0) 00 00
ZZ2H 04 0.1 02 02 0.1 06 01 01 01
7\E 0.2 0.1 0.1 0.1 05 0.1 0.1 0.1 0.1 04 0.1 0.0 0.0
S0[22Eq 3 01 00 00 00 00 01 00 00 00
A2 00 00 00 00 00 00 00 00 00
OE 00 00 00 00 0.0 00 00 00 00
204 00 00 00 00 00 00 00 00 0.0
7|Ef 04 0.1 00 00 0.1 03 0.1 00 00
HELA S OE
BlojEAER D 13 13 13 13 51 13 13 13 11 50 12 12 13 13 50
A2 34 29 43 16 142 57 38 43 51 189 46 67 72 81 265
0ME 02 08 04 02 16 03 00 07 08 19 00 02 14 09 26
fri{upi] 09 09 13 09 40 14 14 14 16 59 15 18 16 21 70
7| 01 01 0.1 01 04 01 00 00 01 03 01 00 00 00 01
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Livestreaming Commerce
00:00:25

% of Revenue("
59%

% of Revenue(?
16%

Revenue from sources such as Super Chat?, Revenue from sales of merchandise and
YouTube membership® and Google AdSense®  digital content

Promotion Event

% of Revenue(! % of Revenue(® s

»”Fee :
18% 6% v i »
Revenue from corporate projects, Revenue from ticket sales for events such as
sponsorship fees, etc. NIJISANJI Fest and other events

9 | Barbarian Research




ZH Z= YH 0| E: Anycolor(5032 JP)

Number of VTubers and ANYCOLOR ID ANY

COLOR
During Q3, there were no debuts or graduation from NIJISANJI. As for NUJISANJI EN, there were no debuts and 1 graduation.
Number of VTubers() Number of ANYCOLOR ID®
Thousand Accounts
NIJISANJI EN
W NUISANJI (Japan) 1,550
156 156 158 159 158 165 166165 1,440

149 1,350
1,263
138 138 0 p 4 3 ;M N B 1,192
31 1,101
% 26 1,016
934
829
714
631 I
Q1 Q@ Q3 Q4 Q1 Q2 a1l Q2 @
FY2023.4 FY2024.4 FY2025.4 FY2023.4 FY2024.4 FY2025.4

Motes:
1. Although VTuber group "MIJISANI D" in Indonesia and WTuber group “MIJISAMII KR in South Eorea were merged into VTuber group "NUISANIY an April 15, 2022, they are still excluded above for pariod comparison.
2. ANYCOLORID is required when users use NUISAMII Official Store and NUISAMNII FAN CLUB or purchase event ticket.
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ZH Z= YOIO|E: Anycolor(5032 JP)

Initiatives for Music Contents ANY
COLOR

Expand opportunities to putting VTubers to greater use through music contents and provide fans with opportunities to experience them.

Sell music contents Hold events and sell event merchandise Sell event video merchandise
+ Sell CDs and promote music contents * Hold events with concepts linked to + Sell Blu-ray discs based on the events held
through multiple platforms ) music contents ) v Sale of event-related Blu-ray discs is
v" Reaches out to potential fans, not v' Sell event-related merchandise in one of the main initiatives for
just existing fans conjunction with sale of event tickets commerce sales.
[ Commerce sales J [ Commerce and event sales ] [ Commerce sales ]

Music content initiative and activity examples

Welcome o

Clonsler

Dlender e
Dlorld | b e
ChroNolR One Man LI !ﬁ" ,j"\‘
2nd full album of ChroNoiR ChroNoiR One-Man Live ChroNoiR One-Man Live Blu-ray
“Wonder Wander World” "Welcome to Wonder Wander World” “Welcome to Wonder Wander World”
Started sale on February 7, 2024 Held on April 20, 2024 (Osaka-Jo Hall) Started sale on March 5, 2025
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