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Corporate Overview , Basic Information

ulting firm founded in 2015

Cons

Company name

Established

Headquarters

Kansai Branch

Fukuoka Office

Business

Paid -in Capital

Headcount

Northsand, Inc.

July 10, 2015

7t Floor, Kabukiza Tower, 4-12-15,
Ginza, Chuo-ku, Tokyo

17t Floor, JP Tower Osaka, 3-2-2,
Umeda, Kita -ku, Osaka

12 Floor, ACROS Fukuoka, 1-1-1,
Tenjin, Chuo -ku, Fukuoka

Comprehensive consulting business

\ 4,717 million

2,147 (As of April 30, 2026)
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Corporate Overview , Business Model / Revenue Structure

A simple business model: we provide o
consulting service & receive fee fromi cll

Revenue Structure

Cost of sales

Consultant salaries

NORTHSAND Service

IT Business . .
_ _ ABack-office salaries
Consulting Consulting ) ARecruitment expenses

AOffice -related expenses

A Provide support across A Improve operations
various phases: medium and formulate/execute
term IT planning to design, strategies in non -IT
implementation, and fields, such as sales

operation and human resources A Operating Profit
AEnhance clients DX and

CX by utilizing digital
technologies and data
- Utilization rate: Number of consultants assigned to projects
Number of consultants (excluding those on leave)

- Average billing rate (per month): average price of consultants
receiving fees for their service







FY27/1 Q1 Results, Financial Results

REVEnue, OPEerating

Operating Profit

proifit & K&y KPls

graw Steadily Yo

Key KPI

(\ million) (\ million)
8 856 —— Operating Margin 20 4%
18.00 24Pt 90 Number of consultants
=
1,596 (YoY+575)
1,809
5,452 .
+84.2
@ Utilization rate
982 Over 90%
Average hilling rate
Approx. +7/% YoY
FY26/1 Q1 FY27/1 Q1 FY26/1 Q1 FY27/1 Q1



FY27/1 Q1 Results , Quarterly Progress Against Full -Year Forecast I

) e roifit Doth SUlpea
Rovenue & operating P st year's Pass

Q4 N B o4 Operating Profit N
(\ million) (\ million)

Q3 Q3
Q2 Forecast Q2 Forecast
o1t 26,185 38,493 Q1 5,547 8,630
100% 100%
29.9% 33.0%
75% 75%
26.1%
50% 50% 26.7%
23.2%
25% 25% 22.6%
20.8% 23.0% 17.7% 21.0%
0% 0%
FY26/1 FY27/1 FY26/1 FY27/1

FY26/1 shows quarterly progress against full -year results
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Ravenue graw steadily; &

Revenue [ Costof Sales and Gross Margin

= (Gross margin

" Revenue

.~ Outsourcing / other costs

.~ Laborcosts

49.1% )
— 47.5% 48.1%

(\ million)

J Cost of sales
50.3%

Q3
FY26/1 FY27/1
Copyright @ Northsand, Inc. All rights reserved 9
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FY27/1 Q1 Results , Operating Profit & SG&A Trends

Operating PLOMI inargin Dot inereased Yo

—— Operating margin Operating Profit and SG&A Trends
B Operating profit ( milion)
Others
Offlce- -related /.o!oeratlon expenses SGRA
Recruiting & training expenses 20.6% 21.6% 23.4% 20.4% 316
B Personnel expenses
489
18.0%
135
171 133
335 786
433

Q1
FY26/1 FY27/1
10



FY27/1 Q1 Results, Number of Consultants and Hires Trends

‘ asad due o
bar ©f consulams ineraased
P steady mid-caresr niring & strong rereneln

Consultants

New graduate hires Number of and Hires Trends
Mid - career consultant hires 1,596
1,453 .
1,343
1,227
1,021/
116
161 T 188
112 116

Q1 Q2 Q3 Q4
FY26/1




FY27/1 Q1 Results , Financial Position (B/S)

Nehieved a solid fnancial

(\ million) FY26/1 FY27/1 Q1 Change
Total assets 21,861 22,251 +1.8%
Current assets 18,598 17,348 T B6.7%
Non-current assets 3,263 4,903 +50.3%
Total liabilities 5,406 4,458 " 17.5%
Current liabilities 4,735 3,831 7 19.1%
Non-current liabilities 670 626 7 6.6%
Total net assets 16,455 17,793 +8.1%
Equity ratio 75.3% 80.0% +4.7pt

base Via business FHOWEN

FY26/1

- Current asset

4,735
670

16,455

Non-current asset

Current liabilities
Non-current liabilities

Total net assets

(\ million)







Future Outlook , FY27/1 Forecast (Revenue / Operating Profit & Key KPI X , Reproduced
=

off 3198 illion; -
G30TmillionEsamanrEin olf 22L8%

\Vettareesafeyenus
OpPENALINE, DO OF 3K

(\ million) (\ million)
38 493 —— Operating Margin 224%
+1.2pt h: Number of consultants
+47.0% 21.2% 5%
26,185 8,630 e

Utilization rate

+55.6”
5,547 /

Aim to maintain over 90%

Average billing rate

Aim to increase 3~5%
FY26/1 FY27/1 (Forecast) FY26/1 FY27/1 (Forecast) over the year

®)

14



Future Outlook , FY27/1 Forecast (Cost of Sales / Gross Margin and SG&A) 3 Reproduced
=

profitakility PUISUIINE,

WWerarmitorenhance
efficremnt management

Cost of sales / SG&A/ ‘
. — SG&A ratio .
—— Gross margin Gross margin (\ million) Others SG&A Ratio (\ million)

B ETISGRA

Outsourcing / other costs Office -related / operation expenses m
' Labor costs 49.0% | Recruiting & training expenses
- Personnel expenses E
+0.2pt 9 - 26.6%
oo e )\ '/
.070 3’ 72 — t
> 1,297 "1“_-,
2,072
3,271 851
1,492

4,438

3,037

FY26/1 FY27/1 (Forecast) FY26/1 FY27/1 (Forecast)
15



Future Outlook , Mid to Long Term Targets 7, Reproduced
2

0 GR
el s +30% (el GARS,
Wiiel=eitin fong—term epusn 00 Dillion FSUShte

Revenue

\ 1 billion

L]
’
)

% Mid to Long Term Targets

- Revenue
% \\

B Operating Profit \
N
Revenue CAGR Over 30% Operating Margin
(FY27/1 -FY29/1)
2 Over ”
o Operating Margin -~ Over 25%
(FY29/1)

\ 26.18 bhillion

\ 5.54 billion

FY26/1 FY27/1 FY28/1 FY29/1 Long-Term Target

® Mid - Term Target ®
Copyright @ Northsand,,ilinc. Alliiights kesamad 16
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Future Outlook , Growth Strategy

?‘o

S

Recruitment agencies A Strengthen relationships with i |nCrea_Se In CQHSUHantS
& iob candidates recruitment agencies & job candidates & Mid -term: 3,000
J A Boost employee referrals A Long -term: 5,000 -
>
A
\ j Low turnover
Jy Maintain under 10%
4 N
_ A Improve sales coordination High utilization & billing rate
Clients } A Expand new and existing business via Maintain 90%, utilization

client relationships Enhance billing rate
\ S

4 y
( Fan-Building Targets J Strategy
.

.

é )

( N
A Expand consultant support system
} A Advance initiatives to reinforce
corporate philosophy

\ v

Employees

= | >

17



Future Outlook , Our View on ROE and Cost of Capital

\Wetestimatelcost oficapitalfatsal

oune 0%

andkaimtordeliver ROEaboyeIcosHor capital

) 0)
Approx. . % 10 1

Cost of Capital (CAPM) Cost of Capital (Market Expectations)

FY27/1 ROE Target

- Cost of capital (CAPM) is calculated based on an Rf of 2.5%, beta of 1.2, ERP of 5.5%. Cost of capital (market expectations) is an estimate derived from analyst reports and consensus figures availabl e via public sources.
FY26/1 ROEwas 41.5% (calculated as netincome - average shareholders equity; targetis based on equity prior to the capital increase conducted in connection with  IPO in November 2025, for reference purposes only )



Future Outlook , Initiatives Focused on the Cost of Capital

Driving revens SO & PIOT
Wiile opt|m|z|n

M aximizZzatien
sicapital allecation

Funding Source Use ) Allocation
i f — Approx. 0
Revenue C?quth via the - Funds to m aintain working capital o 3090
Fan-Building Cycle _ = ita? equivalent to approx . 2 months
Operating P revenue
Cash Flow \ )
: : ([ _ approx. 2090
o Lower SG&A Ratio via } Shareholder Funds to support continuous
' shareholder returns, targeting a
d Economies of Scale Returns payout ratio of 30 240%
.

Cash &

_ [ Funds for business growth initiatives, a0 50%0
Deposits

including human capital investments
& contingency reserves of approx. 6
| months of personnel expenses

Revenue Operating Margin

\ 1“ billion Over@@,
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Future Outlook , Market Segment Change

Plrsuingisustaina

Dla drowvn, WE willfhegin

preparng ot 2 lrEnSiton ee e PrimelVlaker

Since our founding in 2015, we have operated under the management philosophy of being a

mconsul t thatgaluésihumanskils , °© striving to create new value yet

To realize this management philosophy in a sustainable and long -term manner,

we aim to apply for a market segment change to the Prime Market during 2026.

Copyright @ Northsand, Inc. All rights reserved 20






Appendix, Selective Hiring of High -Quality Talent
non-consulting

wive iring of talent ROITR )

sl packgroune Via & unigue Seresning PHOCESS

Recruitment agency
.. 2 _ B Number of

Application g partnerships <8l applicants 2 1 89 1
= Youtube channel & )
Ml Culture -match recruitment "

Screening = V On top of skill & experience, we look for @ =8 Selection ratio ’% 5 5
;S VOur relaxed interview style is q"_} . n tO 1 at e
= true character 04

: M Mentor program for new hires %

Onboarding & Efl Number of hires 6 1 6

= Offer interview simulation 2

All data are for mid -career hires including back -office in FY26/1.
Applicants from non -consulting backgrounds : % of applicants from non -consulting firms
22

Number of applicants: total applicants who underwent the recruitment process
Selection ratio: applicants * hires



Appendix, Employee Background

: twllent from 1T
Our hirss nishids et diverss badkgrounds

Empl oyees Previ ol
Railway Commercial Bank
Telecom Manufacturer

Consulting Firm @ Strategy Consulting @ Finance Consulting
@ IT Service
IT Company
@ System Integrator

- Calculated based on 1,383 mid -career employees as of end of FY26/1



Appendix, Improved Turnover Rates

' FROES
- recruitinent SNZgAZement S
Oulir e nae iinproved Eurnevss [ALES

1,762

Headcount &

B Headcount 19.8%
1,170
15.2%
9.6% 710
7.6% .
5.0% 6.6%
170 314
89 122
FY1le6/1 Fy1i7/1 Fy18/1 FY19/1 FY20/1 FY21/1 FY22/1 FY23/1 FY24/1 FY25/1 FY26/1

) .



Appendix, Increase in Clients and High Utilization Rate

- nebled us o il
Inerease in clismnt nas @ N e

MU ZEL @i (_Zlient 293 Utilization rate -
Companies

179

144

92

FY23/1 FY24/1 FY25/1 FY26/1
r of companies that recorded sales in each fiscal year




Appendix, Our Client Base

- S MPANIES:
ainlly sere leading dofnestic €0
e @ugcdl matntaliga belanesd revente SHrcture

(Revenue Breakdown by Sector J ( Client Company Revenue J ( Revenue Breakdown by Client J

Others .
Pharmaceutical Top client

IT Over \ 10 billion
Finance

Manufacture Over \ 50 bhillion

Classified clients by category in FY26/1
Client revenue data was compiled by our company based on information as of February 26, 2026




Appendix, Long-Term Client Relationship

- lient reletionships nave driven &
FoneRE stelble, recurfing revenus mode!

(\ billion)
30
- Revenue of clients contracted in 2025 Reven ue by CO ntl’aCt Year
Revenue of clients contracted in 2024 25
Revenue of clients contracted in 2023
- Revenue of clients contracted in 2022 20
- Revenue of clients contracted before 2021
15
10
5
: : D 0
FY24/1 FY25/1 y ) A FY26/1

27



Appendix, Scaling While Maintaining High Engagement

sinent @ven as tne
We sustain high GRS Werkiores Srows

o Headcount & Level

1,170

Company engagement score

- Headcount

710
314
69 89 122 170

FY19/1 FY20/1 FY21/1 FY22/1 FY23/1 FY24/1 FY25/1 FY26/1

Engagement score provided by Link and Motivation Inc. (rated from DD to AAA based on deviation scores, with 67 or higher rate d AAA)
Our company has conducted this survey quarterly since 2018; figures for each FY represent the annual average

28



Appendix, Domestic IT Service / Business Consulting Market Outlook

Tihelcomined mankersIane expecie dMeRSIolY {o

overaloftrllioniye 0y 2028

Market
Forecast

CAGR
6.6%

- Domestic IT service market

- Domestic business consulting market

- Estimated by our companybasedon | DC JapanrelessepFr®@s®cast for the Japaa&A-DrSeewni ODegMamketrzati on to Exceed \ 19Fdmeddsdtonf dry 208 0r2ad avar R U
Service Market 2 Al Adoption Seen as a Key Growth Driver©°® (December 10, 2025)
- IT service market: Demand related to projects such as core system renewals, cloud migration, and system development aimed at strengthening business operations
Business consulting market: Demand related to projects in areas such as strategy, finance/accounting, and business process im provement
Copyright @ Northsand, Inc. All rights reserved 29



Appendix, Client Acquisition Structure

WithisldediGatEdAEalTISES
e ntracquisition supPPOIt

consultantsales & GlIE

Client Acquisition Structure Approach Towards Clients

Client

New clients Inside Sales and Referral Sales

Asales with =charm,° =-hor
-persistence?®

A Effective use of internal knowledge by sales &

client acquisition support teams

A Referrals by existing clients to group
companies and other partners

Acquisition
Support Team

Existing clients Additional Projects and Team Expansion

- - Y AT A Pursue higher retention and recurring business

;‘?’ﬁgg‘yg ? . Via recognition of consulting & human skills

' @. ) l | @‘. ¥~ A Aim for higher pricing and client expansion by

" reinforcing sales and enhancing delivery
quality

>

30



Appendix, Increase in Recruitment Agencies and Job Candidates

_ fiopicandidatesiy
1 o) @R OUf (oYl e .
s Strenginaning egsnsy pRANtNEISIILS

To give our thanks to recruitment
agencies who support our recruiting

Recruitment Agencies and Job Candidates activities, we invite them for a

networking/awarding event twice a year

Recruitment agencies(number of companies)

- Job candidates

NORYHEAN o
/J RECRULTER
AWARDS FY25

3,631

FY23/1 FY24/1 FY25/1 FYZ26/1




Appendix, Consultant Support System

O SULDORE SYSEShn 20 dIESSES

consultanifcoNCENNS?

Aimineatolenhance employEeE encagement

Training Team Follow -up Team

Career counseling and guidance on
how to take an empathy -based
approach

Training and support for
I mproving consul
quality and motivation

Occupational Physician,
Public Health Nurse,
Labor/HR Personnel
Consultation on physical and mental

health issues and other concerns in
general

Client Acquisition
Support Team

Documentation support, knowledge -
sharing for client proposals,
accompanying meetings, and handling

client concerns
32



Appendix, Workforce Structure and Training Approach

\WithipreaClve hlirn

7 (& (i, We Aimttorscale

whilefmamtainiga wellthalanced|position ratio

FY26/1 Position Balance Long -term Workforce Expansion Strategy

Number of consultants Number of consultants
1,453 5,000
As of 2026/4 Manager :
25 2% Long-Term Goal
et o oo 30 %
Team Member
M-(I;?T%T;r Long-Term Goal
76 . 8% Approx. 7 O %

33



Appendix, Consulting Cases Using Human Skills

(Ea'seS

WRTE humantskdllspvon eVeEr
clientsatnust

Financial Institution Service Company
Large -scale core system renewal aimed at —— Implementation of company  -wide remote work —
integrating and automating accounting operations. '_‘_Q environment during the COVID -19 pandemic.
Earned clients trust by e Rtagsedlfoy thec dviait is antacipade needs  through
putting care into evWeawarthe " t adtentiveness te other ongoing projects. As a result, - -
more people likeyou ° t hey sai d, as Northsand became the go -to partner for internal : '
became one of the largest partners in the project. system integration / consolidation projects.

Pharmaceutical Company Manufacturer

Development of data analysis platform to accelerate = Open migration for a large -scale core system
new drug research. e S running on a mainframe.

Commended for strong relationship -building with Evaluated for taking on tasks often overlooked by

overseas stakeholders and an enthusiastic work ethic. others. Earning the reputation of being " the only
Gai ni ng t reassuting, akablapresence ° ~ firm that does what no one else will ," the account

Nort hsand became the clients first presultedineComingonriatgest client yet.

for new initiatives.
Copyright @ Northsand, Inc. All rights reserved 34
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Appendix, Consulting Cases Related to Al

. . . . Ado;l;?tegy/ . Feature DeVeIo
Financial Institution on Construction Company Pment
Enterprise -wide Al strategy and adoption '._ Custom corporate Al for advanced knowledge -
en management

A Led end-to-end support from roadmap & use case 5
rollout to CoE (Center of Excellence) establishment. o A Developed secure private Al for meeting minutes
and image generation.

A Built internal Al platforms, governance, risk flows, and
training content.

A Enabled automated FAQ and advanced search using
internal documents & cases.

Manufacturer I'T Company
Al Optimization for power plant performance == ?_ === Al Service Planning for Improved Call Center CX
A Identified performance -enhancing factors via Al analysis Li e A Su?/\?t?]rtetd ;n'd -terrrll bysmess planning via market &
of operation data. | gro strategy analysis.
I . . - A A Planned new service using Al voice analysis for emotion
A Optimized operations to improve efficiency and visualization.

supported global rollout.
35
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Appendix, Work Where Human Skills Matter Most

Highstriists CONMEXMAGIACE

ounuaility relate dpvelk
remain e limankeled

Relationships
as the core

Judgment

Ownership of
beyond data

final decisions

I\

A i) 0 4 Y
e e Sales & client support Project execution Stakeholder alignment Risk -bearing decisions , Inv_estment_/
support financial decisions
Supporting with insight Identifying hidden needs & Reading non-verbal cues  Understanding background Managing uncertain risks Making final decisions
into values & ensuring building relationships to & organizational context of interests & relationships while balancing organizational  based on haolistic judgment
psychological safety lead solutions to drive operations to build consensus credibility & returns of cash flow & growth

. Prepared by the company based on Takahiro Ezaki, -1 NFREASeV:RStitagiests IBur Mo w e G SouyerCa&rLiag 20260l 361.s Changing the Worl d

36



Appendix, Role Division of Al and Consultants

Al speeds up research & analysis, |
allowing humans to focus on high-v

Corporate Culture

S
cove Value
Knowledge Strengths
£ Weaknesses
8

HPliciy Dy
qQ

C/ea’,q

nsw

i Historical context
Social Tren ds

nste aints

ernad! 07—

Strategy & Planning Research & Analysis Execution & Adoption
/' Problem -setting /' Vision Development v Data Collection v/ Analysis +/ Execution Support +/ Operations
Define problem taking Set vision aligned with Gather explicit data Structure & compare big Communicate tailored to Design & manage roles
context & constraints social trends & thoroughly & compile  data corporate culture & based on individual
into account management policies relevant materials values strengths / weaknesses

37



Appendix, Our Al Implementation and Future Plans

i\ reduced workload oy &
Planning to @pand Uss

DOk 200 NOUrS PSf O
o mnendnmizs profitailicy

Expand

Finance & Consulting
Accounting Division

Commuting expense 1streview Proposal doc preparation
Journal entry 15t review Project transfer management
Audit support Various research tasks

Data backup
Transaction entry

( Labor & Payroll J (

Payroll tracker updates
Workflow approver changes
Work log collection




Appendix, Characteristics of Japanese Organizational Structures

oordinatengare essential’ _
Jriving consulgin de

Coniat €

Job-based employment | Relouning Membership -based employment
Hired based on clearly defined roles; transfers are rare Hired based on potential with flexible roles; transfers are common
v v
Vertical Organization Horizontal / Diagonal Organization
Clear boundaries; limited cross  -functional involvement Unclear boundaries; cross -functional coordination required
Il
| | .
N ( ) ( )
Sales HR Accounting Sales HR Accounting
\_ WV, \. J \_ )
\_ J

Copyright @ Northsand , Inc. All rights reserved 39



