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1. FY2023/9 Earnings Results
Earnings Summary

., Operating
Net sales ¥3,910mn ¥8,640mn 53.0%

(FY22/9—FY23/9) % margin

(+121.0%) (FY23/9)
Operating profitys 10omn—¥4.5 7 Omn Sales growth rate .

i g Y200 v3,9 10 s gomnate +121.0%
+117.7%)
Number of M&A advisors Sales per M&A advisor _
(for transferring (for transferring Average tllme_ tOzM&A
companies) companies)? conclusion
(FY23/9) (FY23/9) (-FY23/9 average)

181 ¥67mn 66 months

Increase from the end of

FY22/9 (74 advisors) FY21/9 > FY22/9 > FY23/9 The shortest time
107 ¥61mn ¥74mn ¥ ¥67mn 1 5 months
+ +144.6%) -
The number of employees increased Strong performance, exceeding the Maintained 6-7 months while also
to 181, far exceeding the initial plan plan of ¥65 million expanding business
of 130. (+3.1% vs. plan)

Note:
1. Calculated based on the average number of employees during the period
2. Average of all deals signed since inception (excluding financial advisor deals)

Copyright © 2023 M&A Research Institute HD. All rights reserved. Highly Confidential to M&A Research Institute HD. 3



1. FY2023/9 Earnings Results

Executive Summary B\ M&A#RAMHD

Performance

Net sales of ¥8,642 million (up 121.0% YoY),

Operating profit of ¥4,579 million (up 117.7% YoY), and

Operating margin of 53.0% (53.8% a year earlier) were recorded.

— Hiring of M&A advisors, a pillar of our growth strategy, has maintained a high level of operating margin
while exceeding hiring targets.

The fees per deal closed in the FY23/9 ¥61 million.

—Maintains a level of around ¥60 million.

While we are taking steps to increase deal unit prices, we will continue to prioritize the maximization of
net sales per person as the most critical objective.

Sales per M&A advisor is ¥67 million.

— Although the sharp increase in hiring caused a 9.5% y-o0-y decline, we do not consider this to be a
problem, as the company's sales have been strong, surpassing the ¥65 million forecast at the beginning
of the term and in the upward revision of the 2Q forecast.

The average time to M&A conclusion was 6.6 months?!, maintaining the standard of 6~7months.
— Maintained short time to M&A conclusion by simultaneously promoting scale expansion and
efficiency.

Net increase in M&A advisors for FY9/2023 was 107, achieving the full-year plan of +100, which was

revised upward at the time of 2Q results.
Note:

1.  Average of all deals signed since inception (excluding financial advisor deals)



1. FY2023/9 Earnings Results

/ DN
KPI Highlights B\ M&A#RMHD
| Fyzps FY22/9 FY23/9 YoY

Net sales ¥1,328 million ¥3,911 million ¥8,642 million +121.0%
Gross profit ¥1,038 million ¥3,123 million ¥6,617 million +111.9%
Gross profit margin 718.2% 79.8% 716.6% -3.2Pt
SGA ¥475 million ¥1,019 million ¥2,038 million +99.9%
Operating profit ¥563 million ¥2,103 million ¥4,579 million +117.7%
Operating margin 42.3% 53.8% 53.0% -0.8Pt
Ordinary profit ¥557 million ¥2,082 million ¥4,484 million +115.3%
Ordinary income margin 42.0% 53.2% 51.9% -1.3Pt
Profit ¥368 million ¥1,326 million ¥2,646 million 99.5%
Net income margin 27.7% 33.9% 30.6% -3.3Pt
Number of M&A advisors 31 74 181 +144.6%
Deals in progress! 139 382 694 +81.7%
Costlied o G 3 &
Fees per deal? ¥48 million ¥61 million ¥61 million
ATTELIE W 9 Lt 6.2 months 6.6 months 6.6 months

conclusion?

Notes:

1. Only active projects are counted, excluding suspended projects.
Non-brokerage FA deals are excluded from the calculations of the number of closed M&A deals and fee per deal. The fee per deal is the average value of closed M&A deals during the period.

2.
3. Large deals are defined as those with total fees of ¥100 million or more.
4.  Average of all deals signed since inception (excluding financial advisor deals)




1. FY2023/9 Earnings Results
Comparison between performance forecasts and actual results

Announced on
October 28, 2022

Announced on
April 28, 2023 2Q

B\ M&A#MHD

Announced on
October 27, 2023

Net sales

Operating profit

Operating margin

Profit

Earnings per share

Number of M&A advisors

Sales per advisor
(Average number of
advisors during the term)

Closed M&A deals

Fees per deal

Average time to M&A
conclusion4!

Note:

Initial Earnings Forecast

¥6,700 million
¥3,150 million

47.0%

¥2,108 million

¥36.63

130

¥65 million

100
¥60 million

6~7 months

1.  Average of all deals signed since inception (excluding financial advisor deals)

upward revision

¥8,000 million
¥4,000 million
50.0%

¥2,638 million
¥45.80

174

¥65 million
130

¥60 million
6~7 months

Landing Results

¥8,642 million
¥4,579 million
53.0%

¥2,646 million

¥45.89

181

¥67 million

137
¥61 million

6.6 months

Landed in better shape than
conservatively expected.

Impact of strong sales growth

Impact of higher non-operating
expenses, such as overseas sales
expenses implemented in June, and
the fact that the Company is no
longer eligible for tax breaks under
the tax reduction program to
promote wage increases this fiscal
year due to a newly established
company split in March.

Landing generally as planned

Maintain productivity while scaling
beyond plan

Landing generally as planned

Landing generally as planned



1. FY2023/9 Earnings Results

Net Sales and Operating Profit (Full Year) BIM&AEWTHD

Achieved the full-year plan, which was revised upward at the time of the 2Q results announcement.
Despite our aggressive talent acquisition, we maintained a high operating margin similar to last year.

Net sales and operating profit (¥ million)

mmm Net sales Operating profit =0O=0perating margin
8,642
53.8% 53.0%
4,579
1,328
563
— [
FY23/9

FY19/9 FY20/9 FY21/9 FY22/9 FY23/3Q (actual)



1. FY2023/9 Earnings Results
Sales, Closed M&A Deals, and Fees Per Deal (by quarter) B M&A#EMHD

Compared to the 61 closing M&A deals in the previous fiscal year, we achieved 137 closing M&A deals this fiscal year.

While there have been some fluctuations on a quarterly basis, the annual results show a significant increase, with both net sales
and the number of closing M&A deals more than doubling compared to the previous year.

M&A brokerage sales (¥ million) Closed M&A deals (large-scale deals) Fees per deal (¥ million)
43
2,462 (3)
2
306 78
2,125
33 32 68
1,750 61
(4) 58 || 59 53 60
43
1,094 17 18 40
1,008 1,064 ) (2) (1)
10 9
7
1Q 2Q 3Q 4Q | 1Q 20 3Q 4Q | 1Q 2Q 3Q 4Q 10 20 3Q 4Q| 1Q 20 3Q 4Q | 1Q 2Q 3Q 4Q 1 20 3@ 4@ 1 2 3Q 4 |1 2 3N 4

FY21/9 FY22/9 FY23/9 FY21/9 FY22/9 FY23/9 FY21/9 FY22/9 FY23/9



1. FY2023/9 Earnings Results / N
Number of New Advisory Contracts! and Deals in Progress (by quarter) B\ M&A#MHD

Along with the growth in our M&A advisors, the company's visibility and reputation have significantly improved
since going public, resulting in an increased deal acceptance rate.

Additionally, our newly hired advisors have been consistently securing deals, leading to a record-breaking 387
new deals for the quarter.

Quarterly number of new advisory contracts and number of deals in progress at the end of each quarter? 200

700

600

500

400
313

300

229
200
48 65

mmm Number of new contracts =O=Balance of deals in progress 694
235
o I
13 73
2 3 2Q 3Q 4Q 1Q 2Q

Q Q 4Q 1Q 3Q

FY20/9 FY21/9 FY22/9 FY23/9

100

4Q

Note:

1. M&A advisory contracts concluded with the selling company

2. Only active deals, excluding pending deals, are counted

3. Cases in which the progress of an Item has stopped once and may progress again after a period of time have been conservatively pended and excluded from the number of cases.



1. FY2023/9 Earnings Results / N
Number of Employees (by Quarter) B\ M&A#MFHD

The M&A brokerage business is based on a labor-intensive business model, and an increase in the number of MI&A advisors is an

important KPI.
Achieved the full-year plan with an increase of 107 M&A advisors, compared with the plan of +100 advisors for the current fiscal

year, which was revised upward at the time of the 2Q results.

Number of employees by division (as of the end of each quarter) Opening of new offices due to expansion of staff

1
B M&A advisor (for sell-side companies) = Matching (for buy-side companies) = Back office

¥ u " y : i I

7 22" 9 g - 5 ' g

A% PR 8 AN A8 KR AW . RV N T IR - P

@ s S B B, 8 AN Ag om e niase® sl s .&‘0._«‘_.--~,_h-«a‘~

IBE % | ey e ikl o . :
74
, 51 57
10 n I Oct. 2018 Nov. 2020 Jun. 2023

@ ® @ >

4Q-end 1Q-end 2Q-end 3Q-end  4Q-end 1Q-end 2Q-end 3Q-end  4Q-end 1Q-end 2Q-end 3Q-end 4Q-end

Established Osaka Office Fukuoka Office

FY20/9 FY21/9 FY22/9 FY23/9 in Tokyo Nagoya Office New office
New offices

Note:
1. The number of M&A advisors is the number of those who have sales goals.



1. FY2023/9 Earnings Results

\/ NIAN
Consolidated Balance Sheet MM M&Aﬁ\ﬁﬁHD

The Company is highly financially sound with increased cash and deposits due to net cash provided by operating
activities.

Despite the growth in net assets as profits are generated, ROE is very high owing to thorough and efficient
management.

FY22/9 (¥mn) FY23/9 (¥mn)

(Ref.) ROA*
FY21/9 | FY22/9 | FY23/9

Current liabilities, 1,205 Current liabilities, 2,672

37.3% 47.5% 42.1%

Non_currentliabilities, 93 Non-current liabilities, 55

h -
Cash and deposits, Cash and deposits,

7,430

3,981 (Ref.) ROE?2

FY21/9 FY22/9 FY23/9

Net assets, 2,929 Net assets, 5,599

62.0% 71.6% 62.1%

Other current assets, 223

Non-current assets, 194 Non-current assets, 673

Total assets Total liabilities and net Total assets Total liabilities and net assets
4,228 assets 4,228 8,327 8,327
Note:

1. Profit / Total assets (average of at the beginning and ending of the period). We do not calculate ROIC because our business invested assets and total assets are similar.
2. Netincome / Shareholder’s equity (average of at the beginning and ending of the period)
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2. FY2023/9 Earnings Forecast

|/ NIAS
Consolidated Earnings Forecast BIM&A f’t\ﬁﬁHD

We will continue to achieve strong growth, particularly in the M&A brokerage business.
Conservatively accounting for only costs in our others.

s FY23/9(actual) FY24/9(forecast) YoY growth

Net sales 8,642 million 15,300 million +77.0%
M&A Brokerage 8,642 million 15,300 million +77.0%
Others - - -

Operating profit 4,579 million 7,200 million +57.2%
M&A Brokerage 4,579 million 7,700 million 68.2%
Others - /A500 million >

Operating margin 53.0% 47.1% A5 9Pt
Profit 2,646 million 4,67 7million +76.8%
Earnings per share ¥45.89 ¥80.67 +75.8%

Others Considerations in Performance Forecasts

For Asset Management Consulting Inc and Quants Consulting ,Inc., we plan to initiate services for net sales generation
starting from the fiscal year ending September 2024. However, as the net sales figures are yet to be confirmed, we have
conservatively included only costs in our performance forecasts. Our intention is to provide updates as and when the net
sales figures become more certain after the commencement of these operations.

Net sales

SGA The main components are recruiting and personnel expenses at Asset Management Consulting Inc. and Quants
Consulting ,Inc.




2. FY2023/9 Earnings Forecast
Forecasts in the M&A Brokerage

have not changed since the previous announcement.

B\ M&A#MHD

The number of M&A advisors has been updated to include those who accepted offers as of July, but other figures

_ FY23/9 (actual) FY24/9 (forecast) YoY growth

Net sales ¥8,642 million
Operating profit ¥4,579 million
Operating margin 53.0%
Number of M&A advisors 181
(Averasgaele_rlsu?:é:rdg;saoollrvisors 167 (nin2II7|%r)|

during the term)
Closed M&A deals 137
Fees per deal ¥61 million

Average time to M&A

conclusion 6.6 months

¥15,300 million
¥7,700 million
50.3%

320

¥61 million
(250.5)

255~275
¥55~60 million

6~7 months

+77.0%
+68.2%

-2.7Pt
+76.8%



2. FY2023/9 Earnings Forecast v ey
Assumption of Earnings Forecasts in the M&A Brokerage B M&A M HD

Assumption of earnings forecast

Net sales Calculated based on the possibility of closing each deal in progress and each expected closing fee.

. . Fluctuations in net sales may change the operating margin in the future. (See next page for details.)
Operatlng margin It should be noted that hiring more M&A advisors than planned can increase hiring costs and affect operating income.

. The number of M&A advisors in FY23/9 was 181, meeting the plan, and while the FY24/9 figure of 320
Number of M&A advisors (plan announced in April 2023) remains unchanged, the company expects to hire more than the planned number.

Sales per advisor
(calculated based on the average  The actual amount for FY9/2023 is ¥67 million, but the plan is set at ¥61 million as a conservative figure.
number of employees during the
period)

Expected to increase proportionally as the number of advisors increases
There are items recorded as sales (interim fees received from the buyside company) even though the contract has not
Closed M&A deals been concluded, so there is a difference between the amount obtained by multiplying the number of closed M&A

deals by the fees per deal and sales

Expect to maintain the current price level.
Fees per deal While emphasizing the maximization of sales per M&A advisor, we will also implement measures aimed at improving
fees per deal.

Average time to M&A Expected to remain at 677 mopths. This level has b_een_ rea_ched as a re_zsult of_ contmuous |mpr(_)vement of eff|C|ency in
i the four years since our inception. Important to maintain this short period while rapidly expanding our scale in the
conclusion? future.

Note:
1. Average of all deals signed since inception (excluding financial advisor deals)



2. FY2023/9 Earnings Forecast v W
Assumption of Operating Margin in Earnings Forecast (1) M M&Aiﬁﬁ\ﬁﬁHD

Operating margin improved in FY 22/9 due to actual results exceeding forecast figures.

This is because the additional cost is limited when sales exceed its forecast, and it could be the same structure in
FY2023/9.

Net sales Operating income (margin)

nsolidated
ings Forecast
15,300

Actual
8,642

I

d revision at 2Q results
8,000

nsolidated
ings Forecast

Actual 00 (47.1%)

4,579 (53 0%)

revision at 2Q results

4,000 (50 0%)
al Earnlngs Forecast

6,700

I Earnmgs Forecast
3,150 (47.0%)

FY23/9 FY24/9 FY23/9 FY24/9
(forecast) (forecast)

Copyright © 2023 M&A Research Institute HD. All rights reserved. Highly Confidential to M&A Research Institute HD. 16



2. FY2023/9 Earnings Forecast v SN
Assumption of Operating Margin in Earnings Forecast (2) W‘ M&Aﬁﬁ\ﬁﬁHD

(i) Sales: Forecast = Each deal fee x Expected value considering the possibility of closing the deal

For other businesses, we plan to disclose net sales as and when the expectations rise
(ii) Cost: Even if sales exceed the forecast, additional costs are limited
(iii) Margin: Structure that improves the operating margin if sales exceed the forecast

@/Q

When sales exceed the forecast,
variable costs are limited and

Closed deal A BTN T CIE L mainly an incentive

Deal Aros. | andB Deal Ax100%

Incentive moroved Brﬂgelg e
M&A Brokerage - -I-:_i;(-e-(-j"- AdvertiSing OtP:Lers
Deal Bx50% cost 47.1+ a %

M&A Brokerage
Deal Bx100%

! M&A )
Recruitment Brokerage Recruitment
+
Labor Others Labor

Sales Sales Cost Cost Operating margin Operating margin
(forecast) (actual) (forecast) (actual) (forecast) (actual)

M&A Brokerage
Deal Cx20%




Table of Contents

1 FY2023/9 Earnings Results

2 FY2024/9 Earnings Forecast

3 Medium- to Long-term Growth Strategy

4 Q&A
5 Company Overview
) Competitive Advantages of M&A Research Institute

7 Reference



3. Medium- to Long-term Growth Strategy v WA
Structure of the Group B\ M&A#RAMHD

Establish three new companies in October 2023 to further accelerate growth

Group Structure

M&A Research Institute

Holdings Inc.
(Securities code: 9552)

100% 100% 100% 100%
v v
M&A Research Institute Inc. M&A Executive Partners, Inc. M&A Financial, Inc. As(s:g';lglllm;ﬁg?r:nt Quants Consulting ,Inc.
- M&A brokerage based on Al - M&A brokerage business with - Specializing in specific + Support for the asset - Strategy/IT/DX, etc.
and proprietary digital (DX) a vision for the post-sale phase industries M&A brokerage management of owners Comprehensive consulting
of owners M&A after transfer business

M&A Brokorage



3. Medium- to Long-term Growth Strategy

New Company Overview B\ M&A#MFHD

Established two M&A intermediary-related companies and one consulting firm.
Expand the scale of our M&A intermediary business to meet various needs in the M&A intermediary market, while
entering the consulting business where our business model is similar and we can leverage our management

assets.
M&A Financial, Inc. Quants Consulting ,Inc.

Company .
M&A Executive Partners, Inc.
Address 1-8-1 Marunouchi, Chiyoda-ku, Address 1-8-1 Marunouchi, Chiyoda-ku,
Tokyo Tokyo

Address 1-8-1 Marunouchi, Chiyoda-ku,
Tokyo
Capital stock  EAUILIEIY 10 million e 25 million
Business M&A brokerage business Business . .
specializing in specific industries Consulting Business
In addition to M&A brokerage

M&A brokerage business with a

vision for the post-sale phase of

owners MI&A

. . . IT/DX, etc.
Service services, operate a membership-  [EEATEE M&A brokerage business Service ggr?lt:;geyh/ené Ve cec;cr(isultin g
Contents based community for owners Contents specializing in specific industries Contents busi
. usiness
after closing M&A

Business
description

Copyright © 2023 M&A Research Institute HD. All rights reserved. Highly Confidential to M&A Research Institute HD.



3. Medium- to Long-term Growth Strategy Mﬁ" M&A ﬁfh\ ﬁ)f HD
L A

Launch of new consulting business
The consulting industry continues to expand, and the market size! is expected to reach ¥ 1.2 trillion by 2030.
The business model is similar to the M&A intermediary business, and we aim to expand the business by

leveraging our strengths.
Consulting Industry Market

¥1.2 trillion
Domestic business consulting market size (our estimate)®.

Demand for DX support in the corporate sector
CAGR about 8% continues to grow

In a wide range of segments such as strategy, IT,
v and business improvement The consulting market is

expanding

¥572.4 billion

Note:
20214 20224 20234 20245 202545 20265 20274 20284 20295 20304 1. Our estimates based on the domestic business consulting market forecast (IDC Japan / May 23, 2022), etc.

Business Model and Our Advantages

Average consultant

Net sales — Number of consultants x unit price x Operating ratio
(monthly fee)

Predominance @
Data-driven

Predominance @
Recruitment and

Performance
Management

Development of
Exceptional Talent




3. Medium- to Long-term Growth Strategy
New Business Development

B\ M&A#MHD

While continuing to grow the M&A brokerage business in order to increase the amount of profit for the group as a
whole, entering the consulting industry, which is expected to have a large enough market and high growth

potential.

The Company’s growth vision

Recruiting
ability technology X ability

Leveraging these strengths to develop
new businesses

ELECIETING DX/Al

Expand M&A brokerage

M&A brokerage

Asset management

J

Business expansion
into new areas

Consulting

|

Sales

Business expansion into new areas

Leveraging DX/Al Technologies x Sales
Capabilities x Recruiting Power

Expand M&A brokerage

« Aim to increase market share by Matching x
Fee structure x Strength of human resources

* Recruitment and training of M&A advisors

« Expanding the market for M&A brokerage

Current

!

Time



3. Medium- to Long-term Growth Strategy

Growth strategy centered on headcount expansion &‘ M&A ﬁ)fHD

Aim for significant growth by increasing the number of M&A advisors hired and increasing net sales per advisor.

Top priority
Net sales per advisor @

Number of M&A advisors X
(for sale-side companies)
Number of
advisory @ x Contract rate x Fees per deal
contracts
Expansion of the advisory Improved success rate Improvement fees per
contracts. . in th deal
= Strengthen new graduate and lateral = Improved approach methods. ncrease In the = Establish a system to
recruitment. .. . number of personnel .
= Active in organizing . . focus on large projects
. . . . v in the matching in addition t |
= Efficient training system and data seminars. division In addition to regular
management for quick empowerment. projects, led by

= Partnerships with tax and ]
accountant firms and = Improving Al accuracy
business companies.

Number of M&A advisors (Plan)

excellent advisors

181 4 320 4 500 4 700

Note 1: This plan is based on market conditions and business environment at the time of publication, and actual results may differ from the plan due to changes in these assumptions and other factors.



3. Medium- to Long-term Growth Strategy

/ YN
Medium- to Long-Term Plan for Human Resources Strategy B M&A#EMHD

In FY23/9, the number of M&A advisors exceeded the plan, reaching 181. The number of M&A advisors from this fiscal year
onward remains unchanged from the original plan, but the company will continue to promote data-driven recruitment to achieve
the headcount plan. We will continue to grow strongly, aiming to be No. 1 in the industry from FY28 to FY30/9.

Given the rapid growth and business model, we must be overly conservative in providing a sales plan for the next three years, and
disclose only the human resource plan to avoid being misleading . The Company intends to disclose sales as soon as the
probability of sales increases.

Target number of M&A advisors Human Resource Strategy

Num!oer of . Net ; - agoztg =3 Strengthening recruitment toward 700 advisors
Advisors '"‘g;”g; 57.0 GEJ ® Continue to focus on lateral recruitment and
FY23/9 actuall81 U%
(FY26/9) ( /9 actua : ’ 'g strengthen the employment of new graduates.
Aiming to =3 ® Break down the recruitment process to use data-
be No. 1 nq:’ driven recruitment based on data management.

Efficient training and data management for

early deployment

® Reduce training time thorough analysis of training
content required for empowerment.

® Reduce the time required for onboarding by
establishing a system to learn as needed through text
and video content regarding questions arising in the
course of work.

® Manage and analyze the sales activities of each M&A
advisor to optimize sales performance.

Achieved +107,

significantly exceeding
the initial plan of +56. N()
0 e W KN

FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9 FY26/9 --- FY28~30/9

Note 1: This plan is based on market conditions and business environment at the time of publication, and actual results may differ from the plan due to changes in these assumptions and other factors. ,

)
c
(¢b)
=
(o}

9
()
>
(<))

()




3. Medium- to Long-term Growth Strategy
Human Resource Training System

B\ M&A#MHD

In the three years since our founding, we have created a system and environment that enable recruited personnel to achieve results quickly and

withstand organizational expansion.

Rapid expansion of the organization has been made possible by shortening the time to M&A conclusion and bringing recruited personnel into the

instructional side at an early stage

Bringing human resources into the workforce at an early stage

m Policy for early practical experience through unique and streamlined training
programs

® Use DX and Al to streamline operations and reduce the average time to M&A
conclusion

® Maintain and improve productivity even as the number of employees increases

Efficient education to achieve results in a short period of time

(1) Constantly improving training content for each business process

Organizational expansion

® Bringing new employees into the workforce within a year has enabled
them to have subordinates on the instructional side at an early stage.

® One person can instruct more than one person, so rapid expansion of the
organization is possible.

®An orﬁanizational culture of teamwork in support of bringing personnel
into the workforce has taken root

Education and guidance system

Organizational structure in which employees are promoted within a short period
of time after joining the Company to provide guidance to their subordinates

* Role playing - Matching case training + OJT guidance
- Material preparation - Study session - Support by in-house
training sponsored by a buyer lawyers

Establish an environment for sharing knowledge and learning efficiently through in-house systems

| —
Knowledge Portal } In-House Training

Video Contents

Pl

comepll VW oy

1 year and 6 months!?
Manager g

1 } 9 months!
Manager
1
Assistant 7 months
manager
Chief

Note:
1. FY2022/9 recruitment results
2. Results of employees Joined in and after FY2020/9



3. Medium- to Long-term Growth Strategy

Sales Strategy BIM&ARWHD

In addition to outbound sales and inbound sales, we will focus on acquiring additional advisory contracts through
partnership with each external entity.
We will actively hold various seminars to raise awareness and find new contacts in the inbound sales.

Sales strategy to expand the
number of contracted projects

Outbound sales Inbound sales Partnership

Promote partnerships with
community-based tax
accountant firms, accounting
firms, and business
companies to lead to the
acquisition of contracts
through referrals.

Develop a large number of
sell- side candidates through
identification of companies
with high transfer needs and
improvement of approaches to
lead to the acquisition of
contracts.

Increase brand recognition
through further expansion of
the website advertising and
holding of various seminars to
lead to the acquisition of
contracts.




3. Medium- to Long-term Growth Strategy

Initiatives: M&A Insight Seminars BIM&A#AMTHD

Free monthly online M&A seminars for owners of sell-side companies.
Various seminars such as "Co-sponsored seminars" and "Industry-specific seminars.”

Holding of co-sponsored seminars
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3. Medium- to Long-term Growth Strategy

/ YN
Participation in M&A Brokerage Associations B M&A fvﬁ‘ﬁﬁHD

To improve service quality and achieve sound development of the entire M&A brokerage industry,

We join into M&A Intermediaries Association from October 2023.

Contribute to solving business succession issues and developing the Japanese economy through M&A brokerage
services.

Association Overview

Japanese Y RN I N Ty

name

English M&A Intermediaries Association (MAIA)
name

\A‘Q‘ M&Aﬁjﬁ’fﬁnx 31 Gl October 1, 2021

M&A Intermediaries Association

L i 1-8-3 Marunouchi, Chiyoda-ku, Tokyo

Promoting fair and smooth transactions in M&A brokerage

Adherence to Appropriate Transaction Rules, Including M&A
Guidelines

Activities «  Support for M&A support personnel development

Operation of a complaint and consultation service for M&A
intermediaries

Other related businesses incidental to the preceding items



3. Medium- to Long-term Growth Strategy

Increase the ratio of overseas institutional investors

B\ M&A#MHD

Since listing, we have been working to build our shareholder base. Thanks in part to the effects of the overseas

offering, the proportion of overseas institutional investors has improved.

Change in shareholder composition

Domestic institutional
investors

3%

Foreign
institutional
investors

5%

Individual

As of Individu
September | arg% ore

2022

Management

13%

)

Management

64%

Domestic institutional
investors

14%

Foreign
institutional
As of investors
September 14%
2023
Individual

shareholders

8%



2. FY2023/9 Earnings Forecast

|/ NIAN
Shareholder Return Policy B\ M&A#RAMHD

At this point, the possibility and timing of dividend payments and share buybacks have not yet been
determined.We are continuing to examine the ROE level to be achieved over the medium to long term and the
level of cash and cash equivalents to be retained,We will disclose our dividend and share buyback policy as soon
as it is finalized, while always keeping them in mind.

Profits

A 4

Retained Business
earnings investment

We are actively considering the launch of new businesses, including consulting businesses, as well as
investments in existing businesses to increase corporate value over the medium to long term.

New businesses will be launched both by the company itself, such as the consulting business announced this
time, and by acquiring existing companies through M&A. We will continue to work on accumulating funds for
future M&A activities.
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4. Q&A . =
Q&A (Bold text indicates changes and additions made since the last version.) MM M&A#‘Uﬁﬂ: HD

Question

We are focusing on the number of M&A advisors because our
business model is labor-intensive.

What KPls are you focusing on?

Expected to remain at 6-7 months. This level has been reached
as a result of continuing to improve efficiency in the five years

since our founding. It is important to maintain this short period
while rapidly expanding our scale in the future.

What is your outlook for the fees per deal in
the future?

Expect to maintain the current price level.
We place a strong emphasis on maximizing revenue per capita
while also taking measures to increase unit prices. However, we
Performance : : are cautious about overly focusing on securing large-scale
What is your outlook for the time to M&A : verty 8 . g larg .
projects solely for price increases, as it may lead to increased

sonelusien? volatility in performance and a less sustainable business
operation. Therefore, our primary approach is to maintain the
current price level as a foundation, all while prioritizing the
maximization of revenue per capita.

Quarterly numbers of close deals and sales There is no seasonality. The fluctuation is due to the still small

fluctuate. Is there any seasonality in number of closed deals. The performance is expected to stabilize

performance? as the number of closed deals increases in the future.




4. QRA v YN
Q&A (Bold text indicates changes and additions made since the last version.) MM‘ M&A ﬁ:'ﬁﬂ: HD

Question

There has been no outstanding impact.
No outstanding impact of the macro environment on M&A of

Despite ongoing factors such as rising SMEs. The demand continues to be strong because it is based on
interest rates, inflation, and international the risk of closing business due to the lack of successors

political instability, has the M&A intermediary As there are several potential buyers for a single sale in the
industry been affected? current sellers’ market, it is unlikely that interest-rate hikes will

have a significant impact on the general situation even if some
companies hold off purchases.

The four major companies continue to develop the blue ocean
Market condition market. Many new companies are entering the M&A brokerage

industry because there are no direct regulations and barriers to

entry are low.

However, while there are high barriers to business growth, we

What is the competitive environment with have an advantage for the following reasons:

competitors like? (1) M&A brokers need to clarify their competitive advantage over
other companies and have the ability to recruit excellent human
resources.

(2) Since M&A intermediaries are platform companies, it is
necessary to build a sales structure that develops not only seller
companies but also buyer companies.




4. QA Y N
Q&A (Bold text indicates changes and additions made since the last version.) Mﬂ‘ M&A ﬁ:‘ﬁﬂ: HD

ltems Question Answer
Fees are cheaper than competitors’ in a Almost the same We do not set the cheaper fees while we
complete success fee system? receive fees only when the deal closes successfully

The majority are outbound, in which we provide a proposal
How do you acquire deals? directly. There are few inbound deals, acquired from receiving
direct requests or through third parties’ introduction

The margin in referral deals becomes lower because the referral
fee has to be paid to the referral source In addition, in recent
years, business succession through M&A has become a
Do you plan to increase referrals from commodity, and brokerage companies can have deals by our

Business model  Partners in the future? direct proposals without financial institutions’ referral. This is
why we have adopted a sales policy mainly based on outbound.
On the other hand, we are also developing measures for
acquiring inbound deals in order to respond to a wide range of
deals in the future.

We are paying attention to overseas markets and have actually
received inquiries on cross-border deals, but we plan to enter at
the timing where we can expect profitability with a high

probability

Do you plan to treat cross-border deals?

We recognize revenue at the closing of M&A (transfer of shares
between parties and completion of payment settlement)

What is the revenue recognition like?




4. QA Y N
Q&A (Bold text indicates changes and additions made since the last version.) Mﬁ‘ M&A ﬁ:‘ﬁﬂ: HD

Question Answer

We feel there has been a positive change.
Have there any changes in recruitment Since before listing, we have continued to thoroughly form the
activities before and after the listing? organization and create attractiveness in recruitment activities,
and we believe the results are continuing to appear.

Seven new graduate M&A advisors joined the company in April

2023.
Do you hire only mid-career workers? Do you We plan to continue to hire new graduates even after April 2024.
plan to hire new graduates in the future? We are hiring only high-quality human resources who can be
work-ready immediately, so we expect that there will be almost
Recruitment no training costs.

About a year if we define the closing of the first deal as work-

ready
How much does it take to make new More than half of new hires close a deal within a year after
graduate employees work-ready? joining the company, and some of them close their first deal

within three months. So, we believe that approximately one year
is enough to make them work-ready.

FY23/9 was 11%.
We will continue to expand recruitment while keeping in mind
the possibility of fluctuating retirement rates.

About how much is the turnover rate? What
do you think of this figure?




4. QRA / YN
Q&A (Bold text indicates changes and additions made since the last version.) MM‘ M&A ﬁ:'ﬁﬂ: HD

Items Question Answer

The 12.5% mainly comprises the following:
(1) 7.5%: Ordinary SO granted to employees before listing
(2) 5.0%: Trust-type SO issued as an incentive after listing

12.5% of the share acquisition rights (SO)

have been issued. How do you expect the (1) has 5 years of vesting and (2) has 20 years of exercisable

future dilution? period and is granted to the employees who demonstrated high
performance in future new businesses, etc., which is not yet
granted.

Thus, SO is designed to prevent rapid dilution.

Capital policy

There has been no notable impact.

We issued a trust-type SO. Is there any We have not granted such shares to its officers or employees,
impact from the publication of the National and no one has become subject to tax.
Tax Agency's opinion on taxation? The granting policy of a trust-type SO will be decided based on

the future trends of the National Tax Agency.




4. QRA / YN
Q&A (Bold text indicates changes and additions made since the last version.) Mﬁ‘ M&A ﬁ:'ﬁﬂ: HD

Question Answer

The service lineup is currently being developed and will be

: : : "
What kind of consulting service do you offer? Seclosed seauerially in the future.

Asset When will you start offering the service in We plan to recruit personnel with experience in asset
Management earnest? management around winter.

Consulting Inc.

Although this business involves costs in the early stage, they are
mainly caused by personnel costs for a few staff involved in
Is it a business model preceded by deficits? starting up the business, which is not expected to resultin a
When will you monetize it? large loss.
The timing of monetization will be disclosed as soon as the
service lineup is ready.

Copyright © 2023 M&A Research Institute HD. All rights reserved. Highly Confidential to M&A Research Institute HD.



4. QA v DN
Q&A (Bold text indicates changes and additions made since the last version.) &VJ M&A ﬁ:'ﬁ)f HD

Question Answer

When will the service be available? The project is scheduled for November 2023.

What services will be the primary focus We will provide consulting services in strategy, IT, DX, and more.
of your consulting services? Our policy is to operate as a comprehensive consulting firm.

We intends to hire new employees, mainly experienced and

Will new consultants be hired? . .
inexperienced workers.

Qua!nts Do vou develob vour sales activities In areas where there is relevance to our existing M&A brokerage
Consulting ,Inc. oy Py . .. business, we will expand our consulting services while leveraging
independently of M&A intermediaries? Synergies

For the fiscal year ending September 2024, we anticipate
approximately ¥ 100 million in cost for Asset Management

What is the expected impact of the Consulting and around ¥ 400 million for Quants Consulting. The
launch of Quants Consulting ,Inc. majority of these costs are related to personnel and recruitment

Do you expect the launch of Quantitative expenses.

Consulting to have an impact on your Since the net sales figures are currently undetermined, we have
business performance? conservatively included only costs in our performance forecasts. We

plan to disclose revenue figures as soon as they become more
certain after commencing operations.
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5. Company Profile
Company Overview

Company name
Established
Representative:

Address

Business
description

Offices

Executive
Officers

M&A Research Institute Holdings Inc.
October 12, 2018
Shunsaku Sagami

1-8-1 Marunouchi, Chiyoda-ku, Tokyo

M&A brokerage business, asset management
business, Consulting business

Tokyo (head office), Nagoya, Osaka and Fukuoka

Director Akihiro Yabuki
Director Hikaru Ogino
(Certified Public Accountant)
Independent Director Ryo Mizutani
Independent Director Toru Kamiyama
Executive Auditor Naoki Okamoto
(Certified Public Accountant)

External Auditor Yosuke Azuma

(Certified Public Accountant)
External Auditor Makoto Kumazawa

(Lawyer)

2013

2016

20

20

17

18

20

20

22

23

B M& A K HFHD

~ Transforming the M&A brokerage
sector by fullx Ieveraﬂgirgg Al and DX

raduated fro e Faculty of
Agriculture, Kobe University.
In 2016, he established his first
company, Alpaca, and subsequently
sold all shares to VECTOR INC. in

Representative
Director & CEO

Shunsaku 2017.
S . As a serial entrepreneur, he founded
agaml M&A Research Institute (currently

M&A Research Institute Holdings
Joined MicroAd, Inc. Inc.), his second company, in 2018.
- Worked on the development of an advertisement system algorithm
Established Alpaca
- Founded the company as Engineer and CEO at the age of 25, and
launched a fashion and make-up media business for women
Sold Alpaca’s shares to VECTOR INC. (TSE Prime 6058)
- Continued working to expand the business as a management
member following the stock transfer
- Noticed inefficiencies of the M&A brokerage market through
experience in multiple M&As
Established M&A Research Institute
- Having faced the closing of his grandfather’s company, decided to
run a M&A brokerage company that works closely with SMEs
Listed on the Japan Exchange Group Growth Market
- Listed in June 2022, 3 years and 9 months after its founding

Listed on the Japan Exchange Group Prime Market
- Listed in June 2023, 4 years and 11 months after its founding



5. Company Profile
Management

Management

A

Akihiro Yabuki, Director and COO

Graduated from Meiji University. Joined Keyence Corporation in 2010.
Engaged in consulting sales for the manufacturing industry Joined Nihon
M&A Center Inc. in 2015, completing many successful transactions
centered around manufacturers. Joined M&A Research Institute in 2019,
where he leads the Sales Division. Appointed as Director in 2020.

Outside Board Director Ryo Mizutani

Graduated from Keio University. Joined Daiwa Securities SMBC Co., Ltd.
(currently Daiwa Securities Co., Ltd.) in 2007 and worked in investment
banking. Involved in the founding of and factory, inc. in 2014 and
appointed as Director. The company succeeded in an IPO on TSE Mothers
4 years after its founding. Founded Beyond X, Inc. in 2019, becoming
Representative Director. Appointed as an Outside Director for M&A
Research Institute in 2020.

Executive Auditor Naoki Okamoto (CPA)

Graduated from Rikkyo University. Joined Asahi & Co. (currently KPMG
AZSA LLC) in 1999, working in both statutory audits and IPO support as
well as the Digital Innovation department where he focused on promoting
the digitalization of auditing operations. Became a Full-time Auditor for
M&A Research Institute in 2020.

External Auditor Yosuke Azuma (CPA)

Graduated from Meiji University. Joined Deloitte Touche Tohmatsu LLC in
2006 and worked in statutory audits and IPO support. Joined CyberAgent,
Inc. in 2011, and worked in accounting. Joined GameWith, Inc. in 2015 and
as an executive in charge of the administrative division, achieved a
successful IPO on TSE Mothers, achieving promotion to the TSE 1st
Section. Appointed as an External Auditor for M&A Research Institute in
2020.

dih

@
P/S

P

B\ M&A#MHD

Hikaru Ogino, Director and CFO

Graduated from Rikkyo University. Joined KPMG AZSA LLC in 2014 and
worked in statutory audits and IPO support, primarily for startups. Joined
M&A Research Institute in 2020, where he leads the Administrative
Division. Appointed as Director in 2020.

Outside Board Director Toru Kamiyama

Graduated from Keio University. Joined Nomura Securities Co., Ltd. in
2000 and worked in investment banking. He became independent in 2017
and has served as an outside director of HEROZ (TSE: 4382), B-Platz
(TSE: 4381), and Itsumo (TSE: 7694), Inc.

Appointed as an Outside Director for M&A Research Institute in 2022.

External Auditor Makoto Kumazawa (Lawyer)

Graduated from Waseda University. Joined Mori Hamada & Matsumoto in
2007. Founded Kumazawa Law Office (currently Shin Saiwai Law Office)
in 2011 and worked in legal affairs for many M&As and other transactions
as co-representative. Appointed as an External Auditor for M&A Research
Institute in 2020.



5. Company Profile v YN
Two Advantages of the Company Based on Strong Organizational Capabilities ﬁ%‘ M&A o ﬁ)f HD

Advantages in services

1 The only listed company to adopt a
pricing system with only success fees? Efficient working environment

Average time of 6.6 months to M&A X
completion?

Industry-leading matching capability

Incentive plan at an industry top level

Underlying structure anc
philosophy of the Company
Develop and implement optimal strategies through thorough industry analysis and improvement

Data driven and rational management and organizational
capabilities

Self-development of all in-house systems, efficiency through Al
and DX

Ability to recruit excellent human resources

Market Research in Designated Areas - October 2022 Research Institution: Japan Marketing Research Organization
Average of all deals signed since inception (excluding financial advisor deals)

N =z



5. Company Profile

Business model BIM&A#AMHD

The brokerage business model charges fees from both the selling and acquiring companies.
Succeeded in reducing costs through streamlining and introduced a system with no start-up or interim fees. Only

contingency fees for selling companies.
No retainer No retainer
fee fee

Advisory contract signed Advisory contract signed
arch .

5
e
g{

=

Selling > Buyer
Company Company

Matching

No interim
fee .
Basic Agreement

Interim
fee

Success Success
fee fee

Definitive Agreement



5. Company Profile
M&A Brokerage Deal Flow by Step BIM&ARWHD

The M&A process is divided into three phases. We respond to the phases by dividing operations between two departments: the
Corporate Information Department (M&A advisor) and the Corporate Affairs Department (matching).

DX/Al technologies simplify the two phases of sourcing and matching, allowing advisors to spend more time in execution to
support, leading to providing quality services.

Sourcing Matching Execution
(Efficiency via DX) (Efficiency via Al) High-quality support from advisors

Searching for potential buyers and
matching

Identifying sellers Negotiation and deal completion
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Adjustment of deal
terms

<«

N ) T 3 . E ﬁ a
Contract m Contract ) Hl]\r&z\#ﬁﬁh}fﬁr’ﬁ
< > < Selling Buying
g 8 Company 8 Company

C(S)ﬁ:ggﬁy Person in charge of matching M&A advisor
(Corporate Affairs Department) (Corporate Information Department)

v

M&A advisor
(Corporate Information Department)



5. Company Profile

/ NIAN
Earnings structure MM M&Aﬁ\ﬁﬁHD

M&A brokerage earnings are structured as follows: Sales = number of M&A advisors x sales per advisor.
Keys to further accelerate the increase in sales are the number of M&A advisors and increase in sales per advisor.

Earnings structure

Number of advisory
contracts

Number of M&A Sales per
advisors advisor

Contract rate

— Fees per deal



5. Company Profile
M&A Conclusion

We have successfully brokered M&As with companies in various industries, sectors, and regions.

Examples

B\ M&A#MHD

Business of selling companies!

o gk W N =

10

230

231
232
233

234

235
236

237

Business description

Construction
Hospitality, food and beverage
services
Agriculture and forestry
Medicine and welfare
Manufacturing
Lifestyle-related services and
entertainment
Lifestyle-related services and
entertainment
Information technology and
communications

Manufacturing
Real estate and leasing

Information technology and
communications

Construction
Manufacturing
Manufacturing

Information technology and
communications

Wholesale and retail
Real estate and leasing

Hospitality, food and beverage
services

Region
Kyushu
Chugoku

Tokai
Kanto
Kanto

Chugoku
Kanto

Kanto

Hokuriku
Kinki

Kanto

Kanto
Kanto
Kanto

Kanto

Tokai
Kyusyu

Hokkaido

Business description
Service

Transportation and postal service

Service
Agriculture and forestry
Service

Hospitality, food and beverage
services

Real estate and leasing

Lifestyle-related services and
entertainment

Wholesale and retail
Service

Lifestyle-related services and
entertainment

Finance business
Medicine and welfare
Manufacturing

Information technology and
communications

Wholesale and retail
Construction

Hospitality, food and beverage
services

Note 1: Aggregated based on all deals concluded by the end of June 2023.

Region
Hokkaido
Chugoku

Kanto

Hokkaido

Kanto

Kanto
Kanto

Kinki

Kinki
Kanto

Kanto

Kanto
Kanto
Kanto

Kanto

Tokai
Kansai

Tokyo

2% 2% 1% 1%

3% Manufacturi
0 = Manufacturing
3% = Construction
4% = Wholesale and retail
59% = Information technology and communications
(o)

Service (not classified as others)
Professional and technical services
5% Real estate and leasing
= Medicine and welfare
6% 18% Hospitality, food and beverage services
Lifestyle-related services and entertainment
7% = Transportation and postal service
Education and study support
Agriculture and forestry
= Finance and insurance
Fishery

Size of selling companies!

= - ¥500 million
¥500 million —¥1,000 million
¥1 billion




5. Company Profile

/ NIAN
Background of Our MI&A Advisors Mﬁ‘ M&Aﬁ;\ﬁﬁHD

M&A Research Institute’s M&A advisors come from various industries and companies.

The creation of a work environment enabling younger employees to succeed has gradually lowered the average
age of advisors to 29.8 years old.

Former employers of M&A advisors Breakdown by age of M&A advisors

m Other M&A brokerage

m Megabank 16% " 222
Regional bank m 26-28
51% Securities firm 29-31
13% Insurance company 32-34

Major manufacturer 28%

6% i New graduate 3
3% Other

(Major trading companies, consulting firms, MRs,
real estate developers, etc.)

Our inclusive environment welcomes
newcomers; only 9% of our team come

from other M&A firms which is low
percentage compare with competitors

Note: Based on our employee data (including those scheduled to join us) as of July 27, 2023
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6. Competitive Advantages of M&A Research Institute

\/ 9N\
Advantages in M&A Brokerage Services B\ M&A#ATHD

Pricing, speed to completing M&A transactions, and matching capability, creating a competitive advantage

The only listed company to adopt a pricing system with only success feesl
Selling companies are charged with only a success fee
No. 1 for successful deals among M&A brokerage companies with a pricing system charging only success
feesl

Average time of 6.6 months? to M&A completion
Shorter time to M&A completion versus the industry average through streamlined operations

Industry-leading matching capability

Al utilization and an efficient buyer development system improve the possibility of closing deals

Notes:

1.  Market Research in Designated Areas - October 2022
Research Institution: Japan Marketing Research Organization
2. Average of all deals signed since inception (excluding financial advisor deals)



6. Competitive Advantages of M&A Research Institute
Pricing System with Only Success Fees

B\ M&A#MHD

M&A Research Institute is the only one M&A brokerage company which adopts a pricing system charging only

success fees, thereby lowering fee-related hurdles for M&As.

The pricing system provides an advantage to win competitive bids.

Com mon bro ke rage We hesitate because we @7‘

. will be charged fees even if
companies the M&A Isnot completed (AN
]
Interim fee e ;
(partial SucceSS nterim fees an_ start-up
Start-up fee J-payment of - > ) oot s ol imburee
contflng)ency ee concluded
ee

Pricing system for selling @
companies

A Start-up fee

M&A Research
Institute

(Pricing system for selling
companies)

X 2

The pricing system is clear
and no fee is charged until
the M&A is completed. Let’s
consider an M&A

)

The only listed company

None

Success, toadopta pricing
feeony = system with only
success fees
I@\

Success fee

Success fee

B None

Interim fee

Success fee




6. Competitive Advantages of M&A Research Institute / N
i ™
In-House Development of Transformational System B\ M&A#&H4FHD

We have developed a sales management system specialized in M&A and have already updated it 9,760 times

We have also reduced working hours and shortened the time required to complete MI&A deals to about 6.6 months by
streamlining inefficient activities through digital transformation (DX) and Al technology, giving us an advantage.

In-house development cycle for the

specialized M&A IT system improvement

Three steps of M&A brokerage business and details of efficiency

Proposals from

Sourcing
employees (DX)
. Representative
Director with an IT
n engineering
background Matching
. (Al)
CTO with extensive
n M&A expertise

Execution
(DX under
consideration)

Implementation Updates

-

9,760 (inception — Sep 2023) updates
In-house development of a specialized M&A IT system
beyond what is available in the market

- Complete sending a letter simply by specifying the destination
on the system

- Complete preparing a contract and approval request by one-click

- Complete contacting the team by one-click for sending a
contract etc.

- Improve accuracy by learning domestic M&A deals and internal
sales data

- Automatic extraction of potential acquiring companies based
on selling company information

* A lot of work humans have to do
- Will use cloud and streamline operations such as exchanging
contracts

Shortening the time for M&A completion
and reduction of operation time



6. Competitive Advantages of M&A Research Institute

/ YN
Unparalleled In-House Developed System: Technological Advantages &‘ M&A f‘ﬁ‘ﬁﬁHD

Our company has developed a variety of systems in-house that can be used seamlessly.
This allows them to work efficiently.

Load balancing
through optimal
server configuration

Data on companies
throughout Japan

Based on multiple
sources Scrutiny of
corporate data

Effective use of cache
servers

Bl tool functions to
visualize business
conditions

APl integration with
external tools

Digitalize M&A

Completely in-house developed
sales management system

Seamless login to
other systems

Automatic Letter
Sending

Support tools for Knowledge sharing
efficient house calls systems

Unique approval Proprietary file sharing
system linked to chat system



6. Competitive Advantages of M&A Research Institute

/ WA
Unparalleled In-House Developed System: Development History MM M&Af‘ﬁ\ﬁﬁHD

History of developing in-house system and our advantages

History of Development: We realized the disadvantages of an off-the-shelf system and switched to in-house
development early on

+ In the inception stage of the company, we used an off-the-shelf system, but switched to in-house development due to the disadvantages such
as slow development and inability to create specific functions.

* Building the better system than the off-the shelf from scratch meant that we needed to repeatedly improve the system and deal with many
caveats in the beginning with cooperation of all the employees and It took about a year for the system to be fully usable.

— It’s realistically difficult to imagine a company discarding an off-the-shelf system for an internally developed one.
* In-house development currently enables smooth and speedy development of various functions.

« Many functions specialized in shortening the M&A brokerage times have been developed.

— Since it can be connected to multiple external systems, it has made operations other than sales more convenient.

Advantages: Development by engineers with extensive M&A knowledge

+ Representative Director Sagami is a former engineer, and the CTO is also a M&A expert.

« There is no separation between M&A experts and engineers, where people familiar with both areas have developed the system.
« We can develop a system responsive to user needs and with true value in streamlining M&A brokerage.

Difficulty of imitation due to our improvement speed: Seamless development for continuous function
improvements

« We always listen to employees’ needs and they can casually request system development.

 In-house engineers’ development without outsourcing enables us to directly discuss the improvement plan and to implement it immediately.
- We provide ideas for streamlining everyday and continuous efficiency improvements has become our corporate culture.




6. Competitive Advantages of M&A Research Institute

|/ 9N
Industry-leading Matching Capability B M&A#MHD

We have established a system that enables us to quickly make proposals to a large number of companies through a
matching-specific department.

Al utilization enables a speedy approach with no omissions.

When one advisor is

in charge of both sides

— —
]
Dealing with a selling 0 ﬁ ﬁ
Sellin company o = ial Assi
Com aﬁ M&A advisor in charge Potential Assignee
pany (in charge of both selling and Company

buying companies)

i R

. e
&
+ Q l.l
Al dil ( dB
. Dealing with a selling I =

Approach i T
Company M&A advisor in Matching department g ﬂ' ﬂ

charge (in charge of buying Many Potential Assignee
(Sell-side advisors) companies) Company




6.C titive Advant f M&A R h Institut
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Advantages in Recruitment of M&A Advisors

M&A Research Institute is quickly expanding advisor headcount through its extensive data-driven recruitment

strategy
Training system focused on OJT enables employees to become immediately work-ready, and retention remains high.

(ii) Our attractiveness and culture clearly

differentiated from competitors

Recruitmen (i) Thorough Data Management of
t strategy Recruitment Processes

Number of M&A advisors (sell-side advisors)

Number of M&A advisors

FYi?g ;9 FY22/9 4Q FY23/9 3Q
+
(+144.6%) 74 +1446% 18]

Data-driven recruitment strategy has
resulted in meeting hiring targets

Advisor turnover

FY21/9~FY22/9 FY23/9

9%~10% 11%

31
10
- =

FY19/9 FY20/9 FY21/9 FY22/9 FY23/91Q FY23/2Q FY23/3Q FY23/94Q



6. Competitive Advantages of M&A Research Institute

Thorough Data Management of Recruitment Processes

Recruitment is conducted based on data for each recruitment channel.

. I.\Il.'lmber OT —  Number of applicants
individuals hired
X
—  Number of interviews
X
- Job offer rate

Detail of KPl management?
Channel (1) Number of applications via headhunters

B M&A#HBFHD

KPI management

Channel (1): Applications

via
headhunters

| Channel (2): Direct
recruiting

_ Channel (3): Referrals

Number of messages
sent per day

Number of scouting
messages sent

X
Number o?gmployees
Response rate in charge of sending
messages
X
Number of databases
used

Channel (2) Number of scouting messages sent and replies

Understand the number of applications via headhunters. Conduct joint seminars,

etc. to increase the number of applications via headhunters

L Loc o Do an e e Loy L g Sep e

Check the ratio of successful recruitments to the number of scouting messages

sent monthly and adjust the number of scouting based on planned figures

—--m

Total Scouting 2,000
Agent A 2 1 2 3 2 1 3 2 1 1 2 1 21 Total Applications 150 150 150 150 200 200 1,000
Agent B s 2 1 o0 2 s 2 1 1 0 8 2 20 Recruitment 3 3 3 3 3 3 20
ﬁge”: g ; 1 ; 2 ; 1 i 2 (1’ (1) ; 1 ;i Seouiing 100 100 100 100 150 150 1,000
gen Headhunter s
Agent E 3 > 1 0 5 3 ’ 1 1 0 3 ’ 20 A Appllc.at|ons 50 50 50 50 60 60 500
Agent F 1 1 1 2 2 1 2 3 0 0 2 1 16 Recruitment 1 1 1 1 1 1 10
Agent G 2 1 2 3 2 1 3 2 1 1 2 1 21 Headhunter Scoutlng 100 100 100 100 150 150 1,000
Agent H 3 2 1 0 2 3 2 1 1 0 3 2 20 B Applications 50 50 50 50 60 60 500
Agent | 1 1 1 2 2 1 7) 3 0 0 2 1 16 Recruitment 1 1 1 1 1 1 10
[J
Note:

1.Figures in the table are hypothetical and not actual figures



6. Competitive Advantages of M&A Research Institute
Competitive advantages (2) Advantages in Recruitment

B\ M&A#MHD

We have created a working environment where M&A advisors can work efficiently concentrating on essential work by
promoting systemization of other work with DX and Al technology. We also try to differentiate from other companies
by creating a salary structure that makes it easier to earn money.

Simplify sales

activities
The only listed company to
adopt a pricing system with

Efficient working

environment

Efficient office work

through DX and Al

only success fees

The only listed company to adopt a
pricing system with only success
fees.

A short M&A closing period
of 6.6 months, below the
industry average

Shorter time for M&A completion
below industry average through
streamlined operations

Industry-leading matching

capability

By using Al to identify potential
buyers, and through an efficient
buyer development system by a
department specialized in matching,
it is possible to focus on activities
other than matching.

We provide an environment where
M&A advisors can concentrate on
essential work by using DX and Al to
improve the efficiency of office work
or by entrusting such work to office
clerks.

Growth Rate of M&A

Advisors
Shorter contracting periods are

directly related to the rate of growth.

Become an advisor with a lot of
M&A experience in a short period of

time after joining the company.

Incentive plan at a

high level

Incentive plan at a high
level

We have uniquely designed a
balance between work content and
incentives. The company has
designed a unique balance between
work duties and incentives to
efficiently target high annual
incomes.

Evaluation based on merit

rather than the years of

employment

We have designed a system in which
M&A advisors are evaluated equally
according to their performance
regardless of the years of
employment.
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j ; ; viti B\ M&A#MHD

Various measures in recruitment activities
Increase exposure and awareness in recruitment by sending out information through a variety of media.

Various measures to increase awareness Number of M&A Advisors

- Posting of video content Achieved recruitment plan with successful
implementation of various measures to

Tube channel)

Not only our own media, Many form a population for recruitment, and Number of M&A

t-affiliated channels h , , .
SR T exceeded the recruitment plan while Advisors
our ability to spread the word. acquiring excellent human resources. 181

Sl R Listed

Carrier DD Channels
Various recruitment events

(M&A Research Instltute x Right Brothers) . .
‘ Deepening understanding of our
company through events and

A4

Expansion of recruitment web3|te and publication in
various media Advisors

10

FY20/9~FY23/9
CAGR

162.6%

%Y\ YreELET

9/21 i

Increase brand power and
recognition through site expansion
and various media coverage

Sep. 2020 Sep. 2023

= o Note:
(Own Recruitment website) 1.Number of events held or attended by the end of September 2023
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Recruitment leads to Continuous Synergistic Growth B M&A#MHD

In the four years since our founding, we have created a system and environment in which employees make full use of
DX and Al technology to quickly produce results.

We are continuing synergistic growth, and the acceleration of recruitment leads to the sales expansion.

B\ M& AR AL T ~

r
181
Data-driven recruitmen FY23/9
processes M&A advisor

| Recruitment 2

1,000

X persons . +144.6%
Guarantee the human YoY
resource quality
m Net sales (¥ million) 15,300 ¥8-64 bi”ion
FY23/9

total Net sales

Net Sales Growth

+121.0%
YoY

200

FY19 FY20

FY21

FY22

FY23 FY23/9
(forecast) \.

7,900 times
Inception ~ September
2022 updates
_|_
i More Efficient
More M&A advisors Operation with D 1,860
and Al October 2022 - Sep
echno'ogy 2023 updates

[
Total 9,760 times

Cumulative update count

Expanding
organization in
the synergistic

platform
FY23/9
total of closed M&A deals

More Net Sales More Successful

Deals
YoY




6. Competitive Advantages of M&A Research Institute
In-house development of data-driven management methods and systems

B\ M&A#MHD

Get real-time KPIs for sales and recruitment activities. The entire process is data-managed and data-driven.
It has developed its own Bl tools for managing and visualizing data and is constantly improving its capabilities.

Appointment Deal

-

Recruitment Deal closing

acquisition acceptance

«im

a':gﬂ]cgi:’o%fs Number of WNtl)J/nllber of Average time to
D_ t d COO by recruitment letters sent Fa(?e Inté:zcr(\ali-;(\;\;s conl\gls;;ls\ion
Irector an , route
Head of Sales Division
H - - Number of Proposed Post-
Aklhlro YabUkI . ) referrals by Reﬂgé?&ﬁl by ) Intt_arview Contract rate
Graduate of Meiji University talent agent Fiduciary Rate
2010 Joined Keyence Corporation
- Engaged in consulting sales for the Document Number of
gag con: g Screening to Nur:nlier Oft interviews Average unit
manufacturing industry Offer Yield ablz/p;)r:gi\wde&ls before price
. . acceptance
2015 Joined Nihon M&A Center Inc. Rate g
- Concluded many M & As, mainly in the DoCumER Nent Borod from e
manufacturing industry, as an advisor Screening/ appointment initial interview Agreement-to-
. _ clc?r;erglt?t‘)’i’e acquisition to acceptance Contract Yield
2019 Joined M&A Research Institute o ey rate of contract Rate
- Leveraging data-driven sales activities ° ° PS °
cultivated at Keyence Corporation and my
experience at the Japan M&A Center to improve
the efficiency of M&A intermediation
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3. Medium- to Long-term Growth Strategy

ESG Initiatives BIM&AFMHD

Towards the realization of a sustainable society, we aim to solve the “Social” issues facing Japan, where the
declining birthrate and aging population are becoming more serious, tackling the business closure issues due to
the lack of successors through our M&A brokerage business.

To solve Social issues through M&A brokerage

/

Environment

More than 99% companies in Japan are SMEs.

According to Teikoku Databank, “National Survey of
Companies Without a Successor (2021),” about two-thirds
(61.5%) of the companies had no successors.

Termination of business due to lack of successor not only
leads to the loss of proprietary technology and know-how
but also disrupts the livelihood of employees and their
families.

Moreover, the successor issue is not only for SMEs, but also
a factor that worsens the Japanese economy as a whole.

M&A Research Institute will continue to focus on social
/ issues by resolving successor issues through ESG initiatives
in the M&A brokerage business.



3. Medium- to Long-term Growth Strategy v e
SDG Initiatives B\ M&A#MFHD

We aspire to create a sustainable work environment where employees can work in a healthy manner both

physically and mentally.
We contribute to solving social issues arising from the lack of successors and realizing a sustainable society

through the M&A brokerage business.

FRTOAL
L Support for Contribution to
living SUSTAINABLE (3™ A\ | © the local

infrastructure DEVELOPMENT \J %", economy

FTATOAL HoELaR: i d-THE s BELREFAL
gL ERLLI FERDIC

ﬂgﬁ‘i l"{) Al ¢ £3.1 (] ArEOFES 2 ﬁﬁgﬂl:

SFHED Realization of HHP saeocs. @10 235°° 12 25 Bk EE
an attractive Paperless
working transition
environment

13 R55zse nive m1s EsT
ERLEHEHO FHEAE#
EBESCHD Efforts to . . . 1 TRTOAK
o address the M&A Research Institute aims to realize a b o Compliance-

aging working “sustainable” society through the M&A focused
population brokerage business management

issue




3. Medium- to Long-term Growth Strategy
Focus Area in SDG Initiatives

B\ M&A#MHD

We will contribute to the SDG Goal 9 and Goal 11 through our M&A brokerage business.
We will also expand information disclosure on our corporate website.

We will contribute to creating a base for industry and technological
innovation through the M&A brokerage business.

Opening of sustainability page (https://masouken.com/holdings/sustainability)

Support the business succession of SMEs based in rural areas with
1 high-quality services and technology

Reduce business closures due to lack of a successor, which result in loss of
services and technology are lost

Create economic activity maintenance effects in Japan through M&A
Prevent job losses and GDP declines due to the closure of SMEs

Protect the industry by making business and employment remained
through business succession
Protect the domestic industry by decreasing business closures

ERERITENOD
ERE0<3D




1. Reference: KPI Highlights
Trends in key indicators: Year to date

(¥mn)

Net sales 249 462 788 1,328 1,010 1,752 2,817 3,911 2,125 3,874 6,336 8,642
Gross profit 206 327 589 1,038 867 1,463 2,345 3,123 1,788 3,116 5,055 6,617

Gross profit g9 go; 70.8% 74.7% 78.2% 85.8% 83.5% 83.2% 79.8% 84.2% 80.4% 79.8% 76.6%

margin

Oppe,gafti‘t"g 110 145 273 563 711 1,066 1,680 2,103 1,398 2287 3610 4579

QPRI 44.2% 31.5% 34.6% 42.3% 70.4% 60.9% 59.6% 53.8% 65.8% 59.0% 57.0% 53.0%

margin

Profit 75 128 187 368 486 728 1,140 1,326 958 1,567 2,427 2,646
MO 30.1% 27.4% 23.7% 27.7% 48.1% 41.5% 40.4% 33.9% 45.1% 40.4% 38.3% 30.6%

margin

Number of

M&A 18 27 27 31 40 51 57 74 90 115 154 181

advisors

Deals in 48 65 115 139 165 229 313 382 426 508 596 694

progress!

Closed M&A
deals? 15 25 17 26 43 61 33 62 105 137

5 8
(large-scale (0) (0) (0) (1) (2) (4) (6) (7) (4) (8) (11) (14)

deals3)

Notes:

1. Only active projects are counted, excluding suspended projects.

2. Non-brokerage FA deals are excluded from the number of contracts and unit price calculations.
3. Large deals are defined as those with total fees of ¥100 million or more.



1. Reference: KPI Highlights
Trends in Key Indicators: Quarterly accounting period

(¥mn)

Net sales 249 213 326 539 1,010 742 1,065 1,094 2,125 1,749 2,462 2,305
Gross profit 206 121 262 449 867 596 882 778 1,788 1,328 1,938 1,562

Gross profit g5 go 56.8% 80.4% 83.3% 85.8% 80.3% 82.8% 71.1% 84.2% 75.9% 78.7% 67.8%

margin

Oper e 110 35 128 290 711 355 614 423 1,398 889 1,323 968

OpErEiiE 44.2% 16.4% 39.3% 53.8% 70.4% 47.8% 57.7% 38.7% 65.8% 50.8% 53.7% 42.0%

margin

Profit 75 53 59 181 486 242 412 186 958 609 860 219
Netincome 30 19, 24.9% 18.1% 33.6% 48.1% 32.6% 38.9% 17.0% 45.1% 34.8% 34.9% 9.5%

margin

Number of

comtracts 23 36 61 67 82 109 140 178 208 235 314 387
Cl d

L 5 3 7 10 17 9 17 18 33 29 43 32
<'a(;geg-|§g)a'e (0) (0) (0) (1) 2) (2) (2) (1) (4) (4) (3) (3)

Fees per 43 64 40 52 58 78 59 58 61 60 54 68

deall

Notes:
1.  Non-brokerage FA deals are excluded from the number of contracts and unit price calculations.
2. Large deals are defined as those with total fees of ¥100 million or more.



3. Medium- to Long-term Growth Strategy
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Overseas Offering for Change of Category to the Prime Market B\ M&A#MFHD

As described in the “Notice Concerning Overseas Offering of Shares” and “Notice Concerning Application to the
Tokyo Stock Exchange Prime Market for Change of Listing Market” announced on June 27, 2023, the Company has
applied for a change of listing to the Prime Market and has conducted an overseas offering to satisfy the

requirements relating to the tradable share ratio. _ _ _
Issuance of a secondary offering by management to satisfy the tradable share ratio, 35% of outstanding

shares

Before the After the _ _
secondary offering secondary offering « A secondary offering to satisfy the
market change requirement.
Required 35%
or more - Management remains committed to
27.4% management and has set the minimum

number of secondary offering shares.

- Sell to institutional investors in Asia and
Europe.

« The sale will increase liquidity and lead
to the development of overseas
institutional investors.

= Management Tradable shares = Management Tradable shares

Note: Some shares other than those held by management, such as treasury shares, are not included in the number of tradable shares. However, they are included in the number of tradable shares as a convenience in the graph.



3. Medium- to Long-term Growth Strategy

v DN
Performance Evaluation BIM&&AZEMHD

Four years since our inception, chosen by
many clients, we ranked No.1 in the industry
In two categories

Results of a survey conducted on M&A brokerage companies
with a complete success fee system

We are the only listed company to adopt a pricing system
with only success fees, and

(i) Number of M&A
Closing
(ii) Time to Closing

- .
O RG A N ST | O N
I - Market Research in Designa