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Consolidated Financial Highlights "= MeA CAPITAL PARTNERS

_ Although the number of deals closed was up YoY, _
sales and income fell due to the impact of particularly large deals recorded in the previous year

Contract liabilities increased steadily
Solid consultant hiring results (15 joined the Company in April)

o e
¥7,247 million ¥1,668 million ¥1,055 million

(-44.3% YoY) (-69.5% YoY) (+62.6% YoY)

*Due to a revision in accounting policy, the presentation changed from
“advances received” to “contract liabilities.”

Number of consultants

15... 187 oo

(-11.8% YoY)

Number 96
of deals deals

(+21.5% YoY)

(+16 YoY)

*Large deals: Deals with a commission of ¥100 million or more
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See the following pages for details.

Client Referral Agreement in the Area of PMI p. 43
(Post-Merger Integration)

We entered an agreement with Deloitte Tohmatsu Consulting LLC to enter into
the Small and Medium Enterprise Agency’s PMI Support Demonstration Project.

Business Alliances 0. 44

In 1H FY09/24, we formed business alliances with one financial institution and
three newspaper publishers in different parts of Japan. These efforts reinforced
our framework for contributing to steady progress in the conclusion of M&A
deals over the medium to long term.
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The number of deals increased on a non-consolidated basis
Sales decreased due to exceptionally large deals in the previous year boosting results

il
= MgA CAPITAL PARTNERS m RECOF

M&A Capital Partners Co., Ltd. RECOF Corporation

Net sales ¥6,524 million -47.3% ¥470 million +25.8%

Ordinary income ¥1,924 million -66.8% -¥143 million —
Number of deals 88 deals +22.2% 8 deals +14.3%

Large deals 14 deals -17.6% 1 deal —

Number of

consultants 161 +25 26 -9

*Since the figures are presented on a non-consolidated basis, the amortization amount (¥113 million) resulting from the management integration is not included.
*Less important group companies are omitted from the table.
*RECOF Corporation figures include RECOF Vietnam Co., Ltd.
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In the 10 years since listing (FY09/13), sales have increased approx. 18x

Progress for

the full year

Unit: Millions of yen 1H results Forecast for the full year

[] Net sales (cons.) 7’247 22 835 31.7%

[J Ordinary income 1,668 8,104 20.6%
(cons.)
(Million yen) (Million yen) 9.766
| ey | H
- lm—w! Full-year forecast 10,000 r Ordinar o .
24,000 [ Net sales Y 22,835 : y —@— Ordinary income [~~~ 77 Full-year forecast
r== Income : =l
22,000 t 20,706 20,851 | 1 9,000 margin
P 8,104
20,000 ol 8,000 r P
) 53.8% 0 53.5% 0 7,470
18,000 I 45.99% - m2lg° 48.5% D% 433% Lo, 46.5% 6588 47:2% o
’ [ P 7,000 e ’ 35.806 |
H I I
16,000 L 15,161 i 1 L 5855 42.5% 43.5% I
I Full-year P 6,000 ' I
14,000 12,592 1ol ;
f 11,871 P 5,050 9
12,000 | mQ3 5,000 | .
r I
10,000 ¢ mQ2 4,000 | 3,612 1
7 8337 501 3,160 '
8,000 | wQ1 3,000 |
6,000 r 1,860
r 3,755 2,000 r 1,524
4,000 | 2,847 808
7 1,667 1,000 | 577 600
2,000 | g7y 1073 1157 "
o ! o L
FY09/11 FY09/12 FY09/13 FY09/14 FY09/15 FY09/16 FY09/17 FY09/18 FY09/19 FY09/20 FY09/21 FY09/22 FY09/23 1H FY09/11 FY09/12 FY09/13 FY09/14 FY09/15 FY09/16 FY09/17 FY09/18FY09/19FY09/20FY09/21 FY09/22FY09/23 1H
FY09/24 FY09/24
cons. ons. ] 3 Cons. [}
"= MzA CAPITAL PARTNERS ‘ "= MzA CAPITAL PARTNERS @ RECOF \ S = MagA CAPITAL PARTNERS ‘ "= MzA CAPITAL PARTNERS @ RECOF \
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Particularly large-scale deals drove up results in the previous year, and the conclusion of
large-scale deals was delayed beyond the period under review, causing earnings to fall YoY

(Unit: Millions of yen, second line is compaosition ratio)

1H FY09/23 1H FYQ09/24 (Consolidated)

(Consolidated) YoY Change Main factors causing change

Net sales 13,003 7,247 iam| QAZ_?SS’&;%‘}?‘;QZ?}&E dvlii'sdf,;é’f{?d
(100%) (100%) o I e e
Gross profit 9,472 4,396 -53.6%
(72.8%) (60.7%)
SG&A expenses 4,000 2,751 -31.7%
(30.8%) (37.7%)
Operating income 471 1,665 -69.6%
(42.1%) (23.0%)
Ordinary income 2R 1,668 -69.5%
(42.1%) (23.0%)
Net income 3,053 1,113 -63.5%
(23.5%) (15.4%)
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Overview of 1H FY09/24 Balance Sheet (Consolidated)

Solid financial condition underpinned by stable shareholders’ equity

Unit: Millions of yen, second line is composition ratio

March 30, 2024 (Consolidated)

I

September 30, 2023

(Consolidated) Main factors causing change

Current assets 3(2’1913/07) 3(2’175?/08) -1,209 | = Cash and deposits: -1,103
3924 3613 = Goodwill: -96
) , = Deferred tax assets: -81
Non-current assets (8.9%) (8.5%) -311 |, Lease and guarantee deposits: -71
= Trademark rights: -16
43,901 42,381 |
Total assets (100.0%) (100.0%) 1,520
Current liabilities o #3531 1078 |+ income taxes payavie 1,185
Non-current 1,308 1,068 240 | = Provision for bonuses: -144
liabilities (3.0%) (2.5%) ) = Provision for directors’ bonuses: -51
N 6,740 5421 |
Total liabilities (15.4%) (12.8%) 1,318
37,161 36,959 » Retained earnings: +1,130
Total net assets (84.6%) (&7.2%) 201 | | o 1270
Total liabilities and 43,901 42,381 1520
net assets (100.0%) (100.0%) '
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Number of Deals Closed == \[2A CAPITAL PARTNERS

In the first half, the number of deals reached a record high
We have secured a sufficient number of active deals to reach our full-year forecasts

Number of Deals Closed | Number of deals (consolidated)

"7} Full-year forecast
(Deals) Versus full-year
Full-year forecast
240 - 290 1H result y forecast
220 4 [LLLLELT
=04 P 96 deals 220 deals 43.6%
200 - P
180 - m Q3 171
160 - | Number of deals (non-consolidated)
140 - Q2
120 mQO1] — .
Q "= Ms&A CAPITAL PARTNERS M&A Capital Partners Co., Ltd.
100 -
80 - I I . Ql: 88 deals closed (+22.2% YoY), of which 14 were large deals
60 -
40 - * Number of deals up YoY, reaching a record high
" l 1111 Il
0 - .
FY09/11 FY09/12 FY09/13 FY09/14 FY09/15 FY09/16 FY09/17 FY09/18 FY09/19 FY09/20 FY09/21 FY09/22 FY09/23 FY09/24 @ RECO F RECOF Corporatlon
8 deals closed (+14.3% YoY), of which 1 was a large deal
il - el * The number of active deals is on
Non — ns. = .
Gl = MeACAPITAL PARTNERS ‘ i = A CAPITAL PARTNERS @ RECOF | " YoYincrease the rise, with an increase in overseas
projects in the recent past.

*Deals with a commission of ¥100 million or more
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Number of Active Deals (Non-consolidated)

(Number of deals) o= Number of active deals —@— Number of active deals (non- *Moving average: Simple average of the end of each quarter for the most
(non-consolidated) consolidated) moving average* recent year, including the quarter in question
500
449 437
450 417
400
400 379 426
341 354
350 328 S 375
350
300 274 273 272 317
239 226
250 )14 220 224 228
197 7, 253 261
200 155 172 290 228 229
149 202 208
154
100 133 143
50
0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY09/17 FY09/17 FY09/17 FY09/17 FY09/18 FY09/18 FY09/18 FY09/18 FY09/19 FY09/19 FY09/19 FY09/19 FY09/20 FY09/20 FY09/20 FY09/20 FY09/21 FY09/21 FY09/21 FY09/21 FY09/22 FY09/22 FY09/22 FY09/22 FY09/23 FY09/23 FY09/23 FY09/23 FY09/24 FY09/24

|
= Mg&A CAPITAL PARTNERS

Number of active deals remains high, at 437 (+23.4% YoY)
Sufficiently secured large, profitable projects

Number of Active Deals (Non-Consolidated)
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Contract liabilities reached a record high, of ¥1,055 million (+62.6% versus end-FY09/23)
Contract liabilities increased as numerous active deals advanced to higher stages

Contract Liabilities

(Millions of yen) Contract liabilities Contract liabilities moving average *Moving average: S|mp|e_ average of the end 01_‘ each ql_Jarter for the most recent
year, including the quarter in question
1200
o74 992 1055
1000 936 942 958
800
600
232
207 212 236 2 344 Ees
179 o97 313 329 323
200 247
103 199 209 215 230
0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
FY09/17 FY09/17 FY09/17 FY09/17 FY09/18 FY09/18 FY09/18 FY09/18 FY09/19 FY09/19 FY09/19 FY09/19 FY09/20 FY09/20 FY09/20 FY09/20 FY09/21 FY09/21 FY09/21 FY09/21 FY09/22 FY09/22 FY09/22 FY09/22 FY09/23 FY09/23 FY09/23 FY09/23 FY09/24 FY09/24
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Number of Consultants

(Number of consultants) Cons. forecast
—m— Number of consultants (non-cons.) —e— Number of consultants (cons.)
250 299
....
200 180 ...
168 liz./. ........ u
150 ' 188
Non-cons. forecast
100
50
51
0
End- End- End- End- End- End- End- End-
FY09/17 FY09/18 FY09/19 FY09/20 FY09/21 FY09/22 FY09/23 FY09/24
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187 conslutants on a consolidated basis at the end of March (+16 YoY),

and 15 joined the Company in April
Recent hiring has progressed favorably, and we achieved a provisional offer acceptance rate of 88.6%
versus the full-year plan for a 25% increase to 188 persons on a non-consolidated basiS.xs of march 31, 2024

Number of Consultants
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Full-Year FY09/24 Consolidated Earnings Forecast "= MsA CAPITAL PARTNERS

On a non-consolidated basis, we anticipate a record-high number of deals closed, driven by

SMUIERN (e advancement of numerous active deals

forecast

At RECOF, we aim to improve productivity and expect a recovery in both sales and profits

— Net sales ~ Ordinary income

¥22,835 million ¥8, 104 million

(+9.5% YoY) (+8.5% YoY)

Number of deals closed Of which, large deals
220 deals } 4 7 deals 222 persons

(+28.7% YoY) (+38.2% YoY) (+42 YoY)
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Background to Earnings Forecasts

® Consultant hiring continues to be
steady

Expansion of the pipeline for large-
scale deals

Securing of a record-high level number
of active deals and their advancement
to higher stages

Strengthening of the organizational
structure for medium- to long-term
growth

Full-Year FY09/24 Non-Consolidated Earnings Forecast

Net sales

Ordinary
income

Deals closed

Large deals

Number of
consultants

*Because non-consolidated information is shown, amortization (226 million yen) due to business integration is not included.

— |
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We anticipate a record-high number of deals closed,
driven by the advancement of numerous active deals

YoY

comparisons

¥20,675 million +5.1%
¥8,162 million -0.8%
200 deals +26.6%

45 deals +32.4%

188 persons

+35 persons
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Background to Earnings Forecasts

® Rejuvenating the organization and
strengthening consultant hiring

Upgrading KPI management and revising

[#] RecoF

the compensation system

Mr. Okamura, who served as the Managing
Director of MACP’s M&A Advisory
Department and is currently the Director
and General Manager in charge of
Planning, also serves as a Director at

RECOF

Reinforcement of deal development
capabilities and improvement of

productivity

*The figures for RECOF are simple aggregate figures including RECOF Vietnam Co., Ltd.

— |

Full-Year FY09/24 Consolidated Earnings Forecast "= MzA CAPITAL PARTNERS

By significantly stepping up the sharing of MACP
knowhow, we expect to increase productivity and
anticipate a recovery in sales and profits

YoY
comparisons
Net sales ¥1,508 million +123.4%
Ordinary ¥111 million :
iIncome
Deals closed 20 deals +53.8%
Large deals 2 deals -
Number of
consultants 34 persons +7 persons
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Company Overview "= MzA CAPITAL PARTNERS
| Trade Name M&A Capital Partners Co., Ltd.
| Listed Market Tokyo Stock Exchange Prime Market (Securities Code: 6080)

36F, Yaesu Central Tower, Tokyo Midtown Yaesu, Yaesu 2-2-1,

| Head Office Location Chuo-ku, Tokyo

| Business M&A-related services

| Representative Satoru Nakamura, President and Representative Director

| Established October 2005

| Capital ¥2.9 billion (as of March 31, 2024)

| Employees Consolidated: 279 Non-consolidated: 214 (as of March 31, 2024)
I Affiliates RECOF Corporation, RECOF DATA Corporation,

Mirai Financial Planning Co., Ltd. (as of March 31, 2024)
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Company B Company founded in Shinjuku-ku, Tokyo, for the purpose of carrying out M&A
established intermediary business

October 2005

SOyl Relocation due to Head office relocated to Kojimachi 3-chome, Chiyoda-ku, Tokyo
growth

Listed on

November 2013 TSE Mothers

March 2014 Relocation of
. head office

Decem?er 2014 Listed on

: TSE First Section
October 2016 Business integration with RECOF Corporation and RECOF DATA Corporation

OIte) 1 @ 0Vl M&A for Business Business integration with Mirai Financial Planning Co., Ltd.
Growth

Bl Became a founding member of the M&A Intermediaries Association

April 2022: Transfer to TSE Prime December 2022: Relocation of head office
2R, ¢ ) o8 ; & §

Establishment of
Industry Association
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M&A Capital Partners

has been ranked as No.1 in 10 major categories

within M&A intermediary industry.

s N Ny,

Total share value of

s N N\,

Total revenue of

&

— |

Establishing the “best brand” with a dominant presence in the M&A intermediary industry

titles™
Achievement

WY Ny

Total number of
sellers’ employees

N4

completed transactions _ sellers _
. /s 1 W ; h 1
\A T NS \7s T NI \/s T \ g
2 No. l v ~ No. l v . No. l \s
-/ \g w/ Ny w/ \g
w2565 Ne w4462 Ve =y 24002 e
- billion yen . - - . billion yen - - people -
'\ o0 =\ g = =
- - - _— - s -

WY Brand awareness W

W/ Good impression for compliance

W/ Ordinary profit per consultant

Low commission rate

# Research conducted by TOKYO SHOKO RESEARCH, LTD.

W/ Average share value of completed transactions

W/ Sales per consultant

W/ Ratio of certified professionals among consultants

= MsA CAPITAL PARTNERS

Survey overview: Competitive survey for specified area of companies listed on TSE Prime and major unlisted M&A intermediary companies, and others, as of March 31, 2023

*The above is sourced from our website.
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Grow Japan’s economy by maintaining economic activity and employment that contributes to society

Unparalleled productivity and quality in the industry

4 3 4 ™

Productivity

Social Contribution

A"r‘?:ig:f tél""or‘ss;gr Net sales per Ordinary income per
P ¥3.07 billion consultant consultant

deals
o o ¥158.6 million ¥66.34 million
Contribution to sustainability of Ap p rox.

Japan ese economy sm_ce the *Non-consolidated for FY09/23 (number of consultants is the number of people at the
Company was founded in 2005 beginning of the fiscal year) |

\
(Total sales of transferring companies) ¥2 tI’I | | | O n r ~

Effect on maintaining Effect on maintaining
economic activity in FY09/23 employment in FY09/23
(Total sales of (Total employees of Percentag e Of consu |tantS
transferring companies) transferring companies) h 0 I d | n g p I’OfeSS | on al 1 3 7 o
- 0
rtification
¥348 9 bI”IOn 17 506 peOp|e Ce t Cat O S *Non-consolidated as of September 30, 2023

. *Including U.S. CPAs J

*Estimates based on internal surveys (as of September 30, 2023)
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In 2023, we became the first specialized M&A intermediary company to be ranked

No. 1in the “M&A Market League Table” published by LSEG

R V74 =T47 %3 20234 Y, M&A ¥ v EZ N8 — b F—X 1{_[. R

M&Arjbﬁ YN T RS A —
Wy T ¥ L S ERRR—X

V& VA

[ H 7 4> 35 B
i [ BHAEFEEE ANEZRZEF(AD19a) BHFER — R/ rejEgrtxk< |

SE TR (AF23a) RHER— R/ mepERfrzki |

What is a league table?

A league table refers to the ranking of financial institutions based on their
performance in activities such as public offerings, underwriting of ordinary
corporate bonds, and M&A advisory services during a specific period,
typically a fiscal year. For financial institutions, including investment banks,
it is very important to be ranked high in league tables as it publicly
showcases their track record and helps drive business activities.

Domestic Market Financial Advisor Top 5 Rankings

Ranking by value

Financial adviser

Nomura 6,866.9
Sumitomo Mitsui Financial Group 4,836.9

Mizuho Financial Group 4,384.6

Mitsubishi UFJ Morgan Stanley 3,844.9
Securities

J.P. Morgan Japan 3,393.7

Ranking by volume

Financial adviser

M&A Capital Partners
Sumitomo Mitsui Financial Group
Mizuho Financial Group

Deloitte

Nomura

Source: LSEG (London Stock Exchange Group [former Refinitiv])

First step toward becoming “The World’s Leading Investment Bank,” a goal stated in the management philosophy
Becoming a globally recognized M&A advisory company
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The MACP Group’s Business Areas

Providing the optimal M&A for every client
Japan’s leading professional M&A Group

el
= MzA CAPITAL PARTNERS

Business succession
Growth strategy support

Mirai Financial Planning Co.,Ltd.

HENWTTE— RSt

Corporate revitalization

Large corporations
O ——

Medium-sized
enterprises

8] RecoOF

Industry restructuring/Cross-
border/Business succession/
Financial advisory

Small companies

Companies
considering

ATCHING

—_— ARy F —

MARR

Matching support

corporate

revitalization

oooooooooooooooooooooooooooooooooooooooooo

Agencies, local

governments, media,
and people involved
in M&A

[4) RECOFDATA

Database/publishing/communications/
human resource development

Coverage of all service areas related to a variety of forms of M&A by four group companies
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M&A-Related Services —

We prOVide a(.jViSOI'y. services for the realization Of. . We propose and Support the imp|ementa‘tion of M&A-
M&A, occupying an independent and impartial position focused solutions for company owners who have
between the transferring company (seller) and the concerns about finding a successor for their business

receiving company (buyer)

4 N\

4 N\
[ n Receiving Compan
Transferrlng Compa y Provision of Provision of 9 pany
: i Intermediary Compan i i
owner Seller advisory services y pany advisory services Buyer
Successor issues el
nterim fee "= Mg&A CAPITAL PARTNERS nterim fee Intensifying competition in
. existing businesses due to
0 successor .. o
. . Intermediation/ shrinking market
Aging president . Global competition
Contingency fee advice Contingency fee
Uncertainty about
business
Shrinking \ Transfel’ Of Shares “ '
Intensifying . . !
Competition — Payment Of Cons|derat|on
. J L J

for the transfer
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Management Philosophy

Aiming to be the world’s leading investment bank seeking maximum
contributions to clients and the happiness of all employees

| Action Guidelines

We will continually pursue greater Our employees will achieve personal We will continually move forward and
knowledge, higher levels of service, growth, economic prosperity and expand to become not a small boutique,
more cooperative teamwork, and new happy family lives through work at a but an investment bank with the world’s
fields as one of the world’s leading broader and higher level. top brand, human resources, and
groups of professionals. Above all, We understand that our business capabilities. We will maintain thorough

we will work to achieve the solutions results and future depend on the confidentiality and legal compliance to
and gains our customers expect with success of our employees. protect our credibility and high

earnestness and passion that far profitability to strengthen our capital
exceeds our competitors. and attract top human resources.
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Fee Structure: No Commencement Fee, No Fees Until el
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Conclusion of Basic Agreement with the Counterparty

Ever since the founding of the Company we have maintained
a clear “no commencement fee” structure so that customers can consult with us with confidence,

which has become the de facto standard in the M&A intermediary industry

: Conclusion of C : Due diligence
Initial consultation Calculatlonlof agreement with Flnd;ng th? Wiia,j:g gLenir:rergrt onclusion of Deal closed
company value A iormediary company counterparty parly agreement

M&A : Contingency

Calculation , Conti
Free Monthly fee

<+—=Time is required to find the counterparty =

Company
A

Company
B

Contingency
fee
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Intermediary Commission Rate: Adoption of the Lehman -
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Formula Based on Share Value

Since our founding, we have prioritized our clients’ needs by employing the Lehman
Formula based on the share value, achieving the lowest intermediary commission
rate in the M&A intermediary industry

How our rates differ from other fixed-fee systems

(difference between usual Lehman Formula based on total assets moved and Lehman Formula based on share value)
Balance Sheet

Lehman Formula based on

share value Use of the Lehman Formula based on

Lehman Formula based on the g=
total assets moved

Total 8 EET M&A Capital share value results in
t . 1Hiron n
e dramatically lower costs
Calculated <= Calculated
based on N based for the customer
" ¥2 billion : ased on
¥2 billion Equity ¥500 million

¥500
million

Intermediary commission rates
have been further reduced to

2.5%*

Fee s
Contingency

fee trlple

¥75 million the amount

*Cumulative up to September 30, 2023

*Intermediary commission rate

Effective intermediary commission rate per client calculated by multiplying the
total commission value ratio for the share transfer value by 0.5.
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We are the only M&A intermediary company listed on the TSE Prime Market that, since its founding,
has employed the Lehman Formula, which uses the same share value for both sellers and buyers

Problems that arise when fee structures for buyers and sellers differ

When the intermediary fee the buyer pays increases, the seller’s share value (net amount received) decreases

The intermediary fee Increase in the

paid by the buyer is Intermediary fee intermediary fee
noo O invisible to the seller the buyer pays the buyer pays 'g"ggg
L O T
ooo cooo
/ V \ _ oooo
Decrease in the —m
Seller net amount the Share value Buver
seller receives (Net amount received) y

Since our founding, we have consistently pursued fairness and integrity towards both buyers and sellers

We strive to promote and enhance awareness of ethical standards as the de facto norm in the M&A intermediary industry
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A “distinctive M&A intermediary” that does not rely on referrals alone
A unique business model made possible by excellent direct proposal capabilities

[Competitors] Business Model Based on Referrals

[MACP] Business Model Based on Direct Proposal Capabilities

Rather than relying on referrals, MACP makes direct Competitors serve as intermediaries for companies
proposals to companies wanting to transfer their considering M&A who are referred by accounting firms
businesses through M&A and financial institutions
Transferring and Transferring and Referring
.. . HYH H institution
receiving companies ¥ ¥ receiving companies ¥
-
BB oo BE oocogl oo ot
Cash remaining — ast
— — e remaining
ﬁl . on hand : on hand
. . . - Commencement fee Payment of referral
Lower contingency fee High profitability and other costs commission
than other companies Contingency fee

*Non-consolidated FY09/23

Ratio of deals derived from a referring institution was 3.8% in FY09/23,
the lowest among the industry’s major players

Achieved high profitability
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Large Deals Where M&A Capital Partners Excels "= MasA CAPITAL PARTNERS

We have the #1 track record in the M&A intermediary industry
for large and challenging projects and
have achieved an exceptional average share transfer value in the industry

Handling difficult large deals

21.5%
34 large M&A deals 1in 5 deals

Total number of
deals closed are large deals with

- — commissions of
158 ﬁ @ ﬁ ¥100 million or more

*Non-consolidated FY09/23

Average value of share transfer: Approx. ¥3.07 billion
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Compensation Structure Attracting the Best Talent in Japan
and Achieving Outstanding Productivity and Quality

|
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Our average salary has been the highest among all TSE-listed companies for
the nine consecutive years since our listing
Of our consultants, 13.7% hold professional qualifications
Productivity indicators are also substantially higher than our industry peers
B FY2023 (April-March) Top Five Ranking

Net sales Ordinary income
per consultant per consultant
¥158.60 million ¥66.34 million
(+9.5% YoY) (-10.1% YoY)

* Non-consolidated FY09/23 (number of consultants is based on the start of the fiscal year)

Average
M&A Capital Partners Co., Ltd. 31.6 32.0
Company A 22.8 35.8
Company B 21.0 42.5
Company C 19.4 42.9
Company D 19.0 39.8

Source: TOKYO SHOKO RESEARCH, LTD., “FY2022 Average Annual Wage Survey”
(August 16, 2023) Extracted from the securities reports of the various companies

A structure offering the highest level of compensation in Japan has enabled us
to assemble the country’s leading human resources
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Quality
Number of .

Total number of qualified

21 13.7%

Individuals

Certified public accountants* 17
Attorneys 1
Tax accountants 1
Scriveners 2

*As of September 30, 2023, non-consolidated
*Including CPAs gualified in the U.S.
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Program for Developing the World’s Best Talent "= MaeA CAPITAL PARTNERS

We have created a training program for developing
the best talent in Japan into the best talent in the world

ﬂ 1: Specialist knowledge OJT roadmap Workshops Knowledge test Training for each phase of M&A

n 2 : Business skills Follow-up training studies Courses on PC use T training
_ 3 Problem-solving skills Logical thinking training
3-5! Portable skills 5 People skills Presentation training
4 Self-management skills “Seven Habits” training

. . 0JT/ - “Seven Habits”
6: Stance (mindset) Workshops MACP Spirit

7: Personality Background of individual M&A advisor

Through intensive development after joining the Company, our M&A advisors obtain the skills of the highest level in Japan
Individual growth leads to growth of the organization as a whole
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Corporate Culture That Has Achieved Unparalleled Growth
In the M&A Intermediary Industry

|
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Individual growth underpins the growth of our organization as a whole.
Our corporate culture has emphasized teamwork, rooted in our management
philosophy, since our founding

We value not only individual performance, but
human qualities expressed as leadership and the
creation of an atmosphere that encourages
participation by everybody

360° Evaluation

Since our founding, we have
used 360°evaluations that take into
account feedback from managers,

subordinates, and co-workers

\

Openness

A culture where that leads to mutual

employees praise
each other’s hard efforts

support among
employees

Openness in the form of
sharing of various pieces of
information, including
weekly case studies and
workshops

Congratulating and shaking

hands with consultants when

they close a deal to share in
their joy

Based on the management philosophy of “maximum contributions to clients,”

we foster a positive atmosphere in which all employees work together
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Results p.4
Company Overview and Strengths p. 16
Industry Environment and Growth Strategy p. 33
Topics p.42
Social Significance p. 46
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M&A Trends
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In January—March 2024, Japan's M&A market recorded its highest-ever number of M&A deals
for a single quarter (+22.4% YoY)
The value of the deals also rose 19.2% YoY

The number of IN-IN deals reached a new high, indicating restructuring is gaining momentum in Japan

4,500

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

B OUT-IN [] ll.

M&A of Japanese companies . .
by overseas companies

M&A of overseas companies
by Japanese companies

B IN-IN

M&A of Japanese companies
by Japanese companies

Latest
Jan-Mar
2024

M&A market on the rise

4 15 16 17 18 1 20 21

22 23 24
Jan—Mar

85 86 8T 88 B9 90 91 92 93 94 95 95 97 98 99 00 01 02 03 04 0% 06 OF7 OB 0% 10 11 12 13 9

Source: RECOF M&A Database
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Situation of Small and Medium-sized Companies "= MsA CAPITAL PARTNERS

Changes in the operating environment are prompting a rise in business closures and bankruptcies
The average age of company presidents is rising, and many companies face a lack of management successor

Number of Suspensions, Closures and Dissolutions Number of Bankruptcies

Every year, approx. 60,000 business owners opt to Total liabilities exceeded ¥2 trillion for first time in five years
suspend, close, or dissolve operations Year Number of bankruptcies YoY (%)
2021 54,709 2021 6,015 -23.0
2022 6,376 6.0
2022 53,426
2023 8,497 33.3
2023 _ 59,105 In 2023, the number of bankruptcies was 8,497 cases
. . . . . Source: Survey of Trends in “Annual Report Aggregating Business Failures Nationwide
Source: Survey of Trends in “Suspensions, Closures and Dissolutions” of Companies (T
Nationwide (2023, Teikoku Databank) FY2023" (Teikoku Databank)

Average Age of Company Presidents Ratio of Companies without a Successor is 53.9%

Average age of company presidents in 2023 was 60.5, a record high

(vears One in two companies dO0 not have a successor
old)

62 60.5

0  ;——— Successors NO SUCCEesSor

.. 54.0 exist exists

54 ooo

2 ooa| O aoe

50 - WAA HHEH

1990 2000 2010 2020 ooo m
Source: Nationwide Analysis of Company Presidents' Age (April 12, 2024) (Teikoku Databank) Source: Survey of Trends in “Rate of Absence of Successor” of Companies Nationwide

(November 21, 2023, Teikoku Databank)
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Scale of the M&A for Business Succession Market "= MzA CAPITAL PARTNERS

Among SMEs, potential demand for business succession M&A is expected to continue rising
We will continue to approach companies with business succession needs

It is estimated that the targets for M&A for
business succession number around 250,000

Approx. 2.61 million ;

joint stock companies
The Company has handled 171 M&A for
Approx. 1.26 million companies business succession deals (FY09/23)

with a president aged 60 or older ‘

Targets of Business Succession M&A

Approximately 650,000
companies with no

successor
Approximately

The M&A for business succession market is extremely large

250,000
Corg.pa”'esf. Main target for M&A for Able to grow steadily by continually hiring consultants
racie g e business succession
Source: M&A Capital Partners based on Teikoku Databank’s ‘
“Nationwide Analysis of Company Presidents” and “Nationwide Analysis of Owner- . H :
Operated Companies,” and the National Tax Agency’s “Results of Sample Survey of Focus on M&A I nterm ed I ary b USINESS centered on M&A
Companies” for business succession
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Competitive Environment
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The M&A market is growing more competitive, as large financial institutions
make full-fledged efforts to enter the business

The number of registered M&A advisory firms exceeds 3,000

Key players in the M&A market
Enterprise Agency

| Large financial institutions
Large companies
Annual revenues of ¥10 billion or more g

(Approx. 15,000 companies) "= Mg&A CAPITAL PARTNERS @ RECOF 790 sole

Medium-sized companies M&A intermediary

Annual revenues of ¥300 million or m0 . .
(Approx. 500,000 companies) organizations

Small companies
- Platform operators i

Annual revenues of less than ¥300 million

Number of M&A advisory firms

registered with the Small and Medium

Number of M&A advisory firms registered
with the Small and Medium Enterprise
Agency’s “Registration System for M&A

Advisory Firms”
Number of registered M&A
support organizations

proprietors

3,031

total
registrations

2,241
companies

Of which, 1,613 established

(Approx. 2 million companies)
Source: Small and Medium Enterprise Agency “Announcement of Registered Financial

Advisors and Brokers for the M&A Support Institution Registration System
(solicitations for FY2023 [December])” (January 19, 2024)
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The MACP Group’s Three-Year Medium-Term Vision "= MzA CAPITAL PARTNERS

Three-year plan for the number of deals closed and the number of
consultants required to achieve further growth

FY09/24—-FY09/26

Number of Deals Number of Consultants

B M&A Capital Partners RECOF

7

B M&A Capital Partners RECOF

.

-l

= MgsA CAPITAL PARTNERS = MgA CAPITAL PARTNERS

23 41
20
+20% p.a. e +25% p.a.
27
240 m 238 m
200 RECOF 188 RECOF
158 153
+15% p.a. +15% p.a.
FY09/23 FY09/24 FY09/25 FY09/26 FY09/23 FY09/24 FY09/25 FY09/26
(actual) (plan) (plan) (plan) (actual) (plan) (plan) (plan)
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MACP Group’s Growth Strategy g MeA CAPITAL PARTNERS

Proactively consider “M&A strategy” and “alliance strategy” by leveraging the characteristics of each
MACP Group company and ample retained earnings and cash and deposits

+ M&A to further strengthen, expand, and grow the MACP Group’s existing business with a focus on M&A advisory services
(including M&A and capital and business alliances aimed at acquiring and strengthening functions related to various needs around M&A)

* M&A, capital tie-ups, and business alliances that are expected to increase the corporate value of the counterparty by utilizing the MACP Group’s functions and customer base

Various needs relating to M&A

Recruitment/Headhunting needs
Investment needs

- Executive management candidates for
acquired companies/businesses
« Those undergoing PMI

Various consulting needs Existing MACP Group Businesses

- Private equity
- Venture capital

_ Asset management needs
- Growth strategy consulting  M&A advisory (brokerage, FA)
- M&A consulting * Cross-border M&A (In-Out, Out-In) - Private banking
- Business/asset succession consulting o Corporate restructuring M&A - Management consultation/
- Overseas expansion consulting » M&A-related information and databases investment advisory
- PMI consulting L  M&A-related recruiting )

M&A-related business not yet pursued

Finance needs - Corporate valuation/fairness opinion

+ M&A/MBO finance - Due diligence
- Overseas M&A (Out-Out)
- Overseas business broker services
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MACP Group Growth Strategy Going Forward = Dol v g -

. ~ To be the world’s leading
investment bank

il
= MgsA CAPITAL PARTNERS i

To be the world’s leading D R ——

T W |eading M&A groups

Investment bank 4

Flagship group that
supports the Japanese

ﬂhi‘
® = -
. . -.‘“;-_-. ‘t.\- economy
* LisHe on"‘. —

Tctllftc()a dSt%r::k TORYEIYRES \‘ . sy I Y
i Exchange ™ " : i Becoming the Y,
. Exchange gt gection 2023-2024 : nmy N \s
Established Mothers a outright industry ~\ ° "’
- : - -

-
o 2016
Leading M&A group, ranked No. 1 in Japan

2005 2013 2014
il
= MgA CAPITAL PARTNERS @ RECOF [%)REcoF

FY09/24 MACP Group

Using MACP’s dominant brand to become a presence that drives the industry forward,
as we work to become a leading M&A group that is ranked No. 1 in Japan
An important phase for putting in place the Group’s business infrastructure before becoming the outright top player in the industry
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We continue to pay dividends based on a policy aimed at balancing
Investment in future growth with fair returns to shareholders

Fundamental policy on the distribution of profits

We aim to steadily increase the
dividend per share through profit
growth, and target a dividend payout
ratio of 20%

We provide stable, ongoing
shareholder returns through the
payment of dividends

Record date September 30, 2023 (actual) | September 30, 2023 (forecast)

Dividend per share

Dividend payout ratio
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Results p.4
Company Overview and Strengths p. 16
Industry Environment and Growth Strategy p. 33
n Topics p.42
Social Significance p. 46
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Topic 1

Client Referral Agreement in the Area of el MeAG .
Post-Merger Integration (PMI) == M&A CAPITAL EARTNERS

We entered an agreement with Deloitte Tohmatsu Consulting LLC to enter into the Small and Medium
Enterprise Agency’s PMI Support Demonstration Project

g MgA CAPITAL PARTNERS Delo I tte

Pz, LTI 5, ;ID"{'_ }__vly

Collaboration among top management to contribute to the Japanese economy

We believe that optimizing the entire M&A process, from the closing of M&A deals to the post-merger process, will help resolve issues in the Japanese economy, such as business
succession and growth of small- and medium-sized companies.

Through collaboration between MACP (a leader in M&A advisory that will handle the process through the closing of M&A deals) and Deloitte Tohmatsu (a leader in PMI consulting
that will handle activities following the closing of these deals), we agree that providing comprehensive M&A services will support the SMEs that underpin the Japanese economy and
enable us to contribute our utmost toward addressing the problems facing the Japanese economy.

Under this agreement, MACP will refer clients it has provided with M&A support to Deloitte Tohmatsu for PMI consulting. The two companies, which are leaders in their respective
fields, will share information with each other. Through the two companies’ comprehensive M&A-related expertise, knowledge, and other useful information, we will contribute to the
growth of the Japanese economy through collaboration between the public and private sectors.

Joint entry into the PMI Support Demonstration Project

The “Comprehensive Support Project for Revitalization of Small and Medium-Sized Enterprises and Business Succession (FY2022 Amendment) (Demonstration Project for PMI
Support for Medium- and Large-Scale Projects)” targets the dissemination of information on PMI initiatives by support organizations and intends to present PMI patterns based on
company size and resources. The project also aims to revise the PMI guidelines for SMEs as needed and to improve environment for PMI implementation and support.

Prior to this agreement, MACP and Deloitte Tohmatsu have jointly participated in a PMI support demonstration project for medium- to large-scale projects.

From facilitating M&A to providing PMI support to maximize the impact of integration,

as industry leaders, we will support corporate growth and help invigorate the Japanese economy
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Business Alliances

In 1H FY09/24, we formed business alliances with one financial institutions and three newspaper
publishers in different parts of Japan; these efforts reinforced our framework for contributing to
steady progress in the conclusion of M&A deals over the medium to long term

Matching with
transferee
companies

BuyYer-MATCHING-PLATFORM
EZHEARESSYI T4

—MACP and financial institutions across Japan—

A matching program MACP created for transferee (receiving companies)
The framework enables financial institutions to introduce transferee (receiving) companies

-

Utilize demand for
receiving business
transfers in our
alliance pariners’
customer networks

Created by the MACP
Group through its
ability to make direct
proposals

Disclosed only io
all ance parners
conndantial)

Buyer-MatcHiNG-PLATEORM
HEBWEETIVFTr-4

- BM
= MaACaPTAL PARTHERS

Deal closed
@ recor ’ﬁ ﬁ EI el

‘ ASNT et

MA’CP GTOUP Alliance partners

L v

43 alliance partner financial institutions (as of March 31, 2024)

BANK
ARkl

Companies
mnmto

PR activities to

elicit potential
transferees

MACP Group Local co-creation Project

Gl

a2k

L&l

MACP Group and
newspapers around Japan

Promoting an “Options for Business Succession and Growth”
initiative in cooperation with newspapers nationwide.

3rd alliance

4th alliance

5th alliance

.

Iwate Nippo, the largest-circulation

@
newpaper in lwate Prefecture “E ¥
Yamagata Shimbun, the largest-

circulation newspaper in
Yamagata Prefecture

Akita Sakigake Shimpo, the
largest-circulation newspaper
in Akita Prefecture

Introductions via large newspaper publishers have led to a sharp increase in BMP alliances

St

(%) LB
o448

The number of inquiries via the Local Co-Creation Project has risen,

and our awareness has increased in the Tohoku region
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Advertising and Public Relations Activities "= MzcA CAPITAL PARTNERS

In 2018, we began airing “lion president” television commercials,
which have been at the center of our advertising and public relations activities
We continue to enjoy an overwhelming level of recognition as a leader in the M&A intermediary industry

Principal TV commercials Principal seminars

The source of our overwhelming industry recognition We have developed “hooks” to attract people in different regions and industries,
v ' which have contributed to a record number of new leads.

BHiOEkCahE. WHIIEE - REI L300 7T

i —
TR EE A~

D +7 -z a—iM zus38118m13:00 -15:00

AL RAEM 15.00-16:00  Loau, oo

20244 15308 =naca

. m“ - Y ,
14 versions of “lion president”

TV commercials M&A case studies targeting business owners

Content that best conveys the quality of MACP's M&A and consultants

' - TV TOKYO THE Business
" 4 i _l\ley{qr,k" . ___S_uccessi_on
TV Asahi Network “HODO STATION”
[ E L

TV TOKYO “World Business Satellite (WBS)” TV TOKYO “Cambrian Palace”

oS \ T— e I h‘q
TV TOKYO “Morning Satellite” TV TOKYO “The Daybreak of Gaia”

We work to develop the most effective advertising and public relations activities to support direct proposal-based sales
In an increasingly competitive environment
Since we began airing TV commercials in 2018, our number of active deals has more than doubled, reaching a record high of 437
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Results p.4
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ﬂ Social Significance p. 46
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Social Significance of M&A Capital Partners: “Fair M&A” "= MzA CAPITAL PARTNERS

Promote ; Farr M&A™ deals ----- toﬁrvard the I ;alrzatron

vy

:. ,..,--

;‘;:;-"' -,5'. "" "Our concept of “farr M&A” is “M&A that puts the cIrent frrst : aconcept gy Semames
‘that has been, ourfoCUS since our establishment.’ A ! g P AR R

" Whether it's business succession or busrness growth we srncerely =

-----
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- e n = AR 2 ] b . I
(ﬂ . () i) L
Mo N
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Sustainability

At a meeting in November 2021, the Company’s Board of Directors
established material ESG issues that incorporate an SDG perspective

We will contribute to a sustainable future by encouraging the development of the Japanese economy
and working to solve social problems

i, e i
[T R & Gt
No poverty Industry, innovation, and infrastructure
-bei Sustainable cities and communities .
Good health and well-being Decent work and Partnerships for the
nomic growth I
Implement M&A for business succession Develop industry through synergistic M&A, econCiEsel goals
to maintain employment based on a and create M&A nationwide to contribute to
stable foundation by ensuring the local economies T :
continuation of the )t;usinessg Create awork environment R g cursocial
that supports sustainable . responsibilities through
) growth and self-realization cooperation with government
for outstanding consultants agencies, and contributing to
sustainability by facilitating
16 Ireaze : - business succession
TATOAK Maintaining a robust system of
!‘ governance as one of the industry’s
—— leading companies
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Through the M&A services business, we will continue to
contribute to the realization of a sustainable society through ESG initiatives

Our Approach to ESG

The sharp rise in suspensions and closures of SMEs in Japan is widely recognized as an important issue.

According to calculations made by the Small and Medium Enterprise Agency, if the trend continues, it could
lead to a loss of as much as ¥22 trillion in GDP by 2025. There is an urgent need for companies to
contribute to resolving this serious social problem through the use of M&A for business succession.

Environment

Since the founding of the company, we at M&A Capital Partners have made contributions to the
sustainability of the Japanese economy of more than ¥2.0 trillion.

Going forward, by implementing ESG initiatives through our M&A-related service business, we will continue
to help achieve a sustainable society.

Social Contribution
Governance

Approx.
Contribution to sustainability of Japanese economy

since the Company was founded in 2005 ¥2 t " I I "
(Total sales of transferring companies) r I I O n

Social

Effect on maintaining economic activity in FY09/23 ¥348 9 11
Over ¥2 0 tr| | Iion (Total sales of transferring companies) . b I l l | 0 n

(cumulative sales of
transferring companies)

Effect on maintaining employment in FY09/23 1 7 506
(Total employees of transferring companies) y peO p | e

*Estimates based on internal surveys (as of September 30, 2023)
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Initiatives in the M&A Intermediary Industry "= MasA CAPITAL PARTNERS

M&A Intermediaries Association, a self-regulatory organization of which MACP is a founding board member
Established a Code of Ethics and three self-regulatory rules for the industry

..............................................................................................................................................................................................................................................................................................................
.

N MeAfiftis g

M&A Intermediaries Association

M&A Intermediaries Association established in October 2021 for
the sound development of the M&A industry and for the
development and maintenance of the Japanese economy.

MACP will join as an executive member and RECOF as a regular
member (intermediary member), starting full-scale operations in
April 2022.

VW _Code of Ethics

The M&A Brokerage Association of Japan (MBAJ) has developed a set of ten articles for
those engaged in the M&A brokerage business outside of its members. In addition to
compliance with the “Guidelines for Small and Medium-Sized M&A,” the articles require
handling of conflict of interest issues and clarification and appropriate explanation of
important matters related to contracts with clients.

V Three Self-Regulatory Rules

“Advertising and Sales Rules” to protect the interests of the client, “Compliance Rules”
outlining compliance guidelines for member officers and employees, and “Rules
Regarding Important Matters Related to Contracts” to promote the interests of the client.
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Handling of These Materials

The plans, forecasts and strategies, etc. contained in these materials are forecasts on future performance
based on information available at the time the materials were prepared, and they include inherent risk and
uncertainty.

Actual performance may differ from forecasts and predictions due to such risk and uncertainty.
We have provided information considered useful for explaining our business environment in these materials.
The results in the data may vary depending on the method or timing of the survey.

Information within these materials on topics besides the Company is quoted from publicly available
information and other sources. As such, the accuracy, appropriateness, etc. of the information has not been
verified, nor are any guarantees provided thereof.
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