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FY2024 1H Results and Full-year Forecast
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I 1. FY2024 1H Results: Consolidated Highlights

® Net sales were 11,463 million yen (up 69.2% year on year). Gross profit stood at 7,365 million yen (up 24.4%). Operating profit
came to 1,580 million yen (up 109.5%). Net sales and profit achieved record highs, reflecting multiple exits in the investment

business.
® Results were in line with the forecast in both the consulting business and investment business. Operating profit was 45.1% of

the full-year forecast.

Unit: Million yen

FY2023 1H FY2024 1H Forecast for
Consolidated  Consolidated Change (%) FY2024 Progress rate

Results Results a",\';,:,;";e:ogg
Net sales 6,773 11,463 +69.2% 21,800 52.5%
Gross profit 5,918 7,365 +24.4% 15,520 47.4%
Operating profit 754 1,580 +109.5% 3,500 45.1%
Ordinary profit 909 1,621 +78.3% 3,500 46.3%
Profit attributable to 623 1'275 + 1 04,6% 2'550 50.0%

owners of parent

o
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1. FY2024 1H Results: Factors Affected Operating Profit

® Gross profit rose significantly, more than 7 million yen year on year, in both businesses.

® Selling, general and administrative (SG&A) expenses rose 621 million yen year on year, primarily due to a pay raise

(approximately 7%) and headcount increase, which resulted in higher personnel costs.

Increase in gross

profit from Unit: Million yen
consulting business:
732
Increase in gross -
. +
profit in the £
investment
business —_— —_—
-398 -23 — — 1,580
717 -23 .35 47 I
-95
Increase in  Increase in Increase Increase in  Increase in  Increase in
personnel recruitment in welfare transportation system other SG&A
expenses expenses expenses expenses (for costs expenses
commuting
754 and business
trips, etc.)
N b J
Y
Changes in SG&A expenses
FY2023 1H FY2024 1H
Operating profit Operating profit
(Previous period) (Period under review)

o
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1. FY2024 1H Results: Consolidated Annual Results

® Gross profit has grown steadily at a CAGR of 6.0% over the past four years.
® The gross profit growth rate in FY2024 is expected to surpass the growth rate up to FY2023 due to exits in the investment

business.
Progress
| Net Sales : Zratsety | Gross Profit ST T | Operating Profit Unit: Million yen
<270 rate
)
Full year 47.4% rc:gtrjss
-2H 21,800 45.1%
CAGR 6.0% 15,520
16.450 14,146 3.500
15,315 14,645 Forecastfor2H 11,879 11,859 12,444 2 871 i !
13,576 (RESUltS for 1H) Forecast for 2H ' . !
P (Results for 1H) 2,501 Forecast for 2H
9,676 8,228 2,208 2,252 (Results for TH)
9697 8789 6414 716 1230 o
7,274 1 . .
2117 |
1,292 1,973
2,007
I I I I I I N
FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024
Y
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1. FY2024 1H Results: Consolidated Quarterly Sales

® Net sales in the consulting business, which were concentrated in the second half, are gradually evening out.
® Quarterly sales vary depending on sales of investments and the conclusion of major M&A deals.

® In FY2024, sales of investments were concentrated in the first half, and net sales rose significantly.

| Net Sales by Quarter

Investment Business Sales

Unit: Million yen ) _
B Consulting Business Sales

7,000

Conclusion of large-scale M&A contracts
6,000
5,000

4,000

3,000
2,000
1,000

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2020 FY2021 FY2022 FY2023 FY2024
Note: Consulting business and investment business sales from FY2020 (2020/3) through FY2022 (2022/3) were reclassified into the
S 4 existing segment and recalculated accordingly.
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1. FY2024 1H Results: Consolidated Cash Flow

Nov. 14, 2023

Unit: Million yen

FY2023 1H FY2024 1H
Consolidated Consolidated
results results
: Cash flows from operating activities -2,475 1,939 .’/ significantly vary depending on the
Profit before income taxes 909 1,621 investments or sales made through the
R TP TP PP PT PP PP PEPPPIPEPEPEPPPS FETTTTTTTPPPrrey g P PP P PP PP TP PP PPEPT TP PPPTTPPIPTPPRITIPIY PPPPRPT PP P PP PPRPTPRPPRPPPPRPTIPS 5 investment business in the relevant perlod_
Decrease (increase) in operational investment 2151 3216 &
securities ’ ‘\ Decrease/increase due to investments and
Decrease (increase) in inventories : sales of shares in the unlisted equity
........... I ncometaxespald \ vestment business
Decrea.se/lncr.egs.e in other cash flow from Decrease/increase chiefly due to
operating activities investments and sales of real estate in the
Cash flows from investing activities real estate investment business
Purchase of property, plant, and equipment -115 -94
Purchase of intangible assets -0 -12
Purchase of investment securities -9 -0
Long-term loan advances -55 -
Decrease/increase in other cash flow from > 11
investing activities
Cash flows from financing activities™ e % |......72966 | | O Cash from sales of shares in the unlisted
Increase/decrease in short-term borrowings 501 -2,501 ¢ equity investment business was used for
D|V|dendspa|d—532 ................... : 628 g ?epe‘lyments of borrowings from financial
. . institutions
Decrease/increase in other cash flow from 127 163
ﬁnancing activities * Cash flows from financing activities include the effect of
c c 2 exchange rate fluctuations on cash and cash equivalents and an
Net increase/decrease in cash and cash equivalents -2,556 -1,122 increase in cash and cash equivalents resulting from a change in
Cash and cash equivalents at end of period 7,105 8,029 | the scope of consolidation.
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2. Shareholder Return

Nov. 14, 2023

I Basic Policy on Dividend

With the recognition that shareholder returns are one of our business management’s important tasks, we continuously aim to

— Equity (DOE) Rati .
ividend 0“(};181]?)’( ERE 5% of stable dividends

maintain a high and stable dividends.

Consolidated payout ratio target: 50%

M Year end
(Yen) Interim
80
60
40
20
23
FY2020
Payout Ratio 70.8%
DOE 7.5%

o
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37

22

15

FY2021
50.4%
5.7%

18

FY2022
50.9%
6.4%

23

FY2023
50.4%
7.1%

_________

FY2024
50.0%
8.1%

Forecast

Finalized

Forecast

Forecast
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By Segment FY2024 1H Results and Full-year Forecast
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1. Consulting Business: FY2024 1H Results and FY2024 Full-year Forecast

® In consulting business, orders were steadily accumulated in the first half, and net sales and gross profit hit record highs.

® Operating profit was only 33.6% of the full-year forecast, reflecting increases in personnel expenses and expenses related to

systems. The rate is, however, in line with the plan.

| Net Sales Progress | Gross Profit | Operating Profit Unit: Million yen
Progress
Full year 44.5% rgte
2l 45.1%
16'81 0 Progress
- 16,059 preeeee i rate
. 14, .69
13,533 14,000 o 13,070 14600 33.6%
12,695
ooty 11,865 12,271 L
9343 | : 11,156 Forecast for 2H 2,812 2,750
' : ! (Results for 1H) 2349
7,233 8,229 i i 8108 | | 2,202 ! o
7,444 6,402 7,140 ; 5 Forecast for 2H
6,540 ' 1553 . (Results forr 1H)
1,285 1,876 §
1,427 .
473 . =
126

FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024

.//// Note: Consulting business sales from FY2020 (2020/3) through FY2022 (2022/3) were reclassified into the existing segment and recalculated accordingly.
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1. Consulting Business: Gross Profit by Business Category

® Gross profit in the management consulting business, which was the Company's first business, was about the same as that in
businesses related to capital policy, namely the M&A advisory services business and business succession consulting business.

® Gross profit in the M&A advisory services business increased 38.8% year on year, chiefly due to a rise in services for listed
companies.

| A breakdown of gross profit by business category in FY2024 1H

Real Estate Consulting Business

- Demand for real estate consulting
about sales, effective use, and
purchase by the wealthy increased.

Management Consulting Business

—

- There was an increase in business \
inquiries about the formulation of
medium-term management plans for
continuous growth and sustainability
management.

Business Succession
Consulting Business

- Consulting about the improvement of

- Profit from business succession companies’ core businesses

consulting, primarily for business

Gross Profit

1331

. - Business (profitability) and financial stability
owners, was firm. 6' 594 million yen I increased due to external factors such
(+12.5%) consulting as higher raw materials prices.
M&A advisory 3,020(+1.2%) * The business revitalization consulting

business is included in the

management consulting business
from FY2024.

2,490 (+38.8%)

M&A Advisory Services Business

- Advisory services related to going private and
carve-outs for listed companies increased.

m

- The numbers inside the parentheses
on the chart are year-on-year comparisons.

o
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1. Consulting Business: M&A Advisory Business Track Record (1)

® The Company does not view mergers and acquisitions as mere transactions of buying and selling companies. It supports
client companies as a part of consulting service.

® In addition to small and medium enterprises, the number of large enterprises and listed companies increased among clients.
A solid performance was achieved in terms of gross profit, the number of closed deals, and the average service price.

® In more than 50% of all M&A transactions, no external referrals are involved. Through cross-divisional efforts, it aims to
strengthen M&A service proposals for the clients to which the Company already has provided consultancy services.

| Annual M&A Achievements (gross profit) f | Composition of Sales from Clients by Channel
. Number o
o Value in the full year ( : (FY2024 1H)
Unit: Millionyen o\ i 41y deals signed)
6,000 — Number of deals closed in the full year 200

= Number of deals closed inéHss

5,000

160
3,961
4000 3,614 3719 129
120
3,000 102
80
2,000
40 B2B (Direct
1,000 order)
33%
- 0

FY2020 FY2021 FY2022 FY2023 FY2024

* An intermediary service is counted as one deal.
Note: The amount represents gross profit after sharing consulting

.//// fees with joint financial advisors.
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I 1. Consulting Business: M&A Advisory Business Track Record (2)

Nov. 14, 2023

® As an M&A advisory firm, YCG has been involved in many deals involving listed companies.

® YCG was ranked 21st in value terms (11th in the previous year) and 9th in volume terms (11th) in the M&A league table for

Japan Completed Deals released by Refinitiv Japan.
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Source: Refinitiv Japan K.K., Japan's M&A review 2023 1H —financial advisors
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2. Investment Business: FY2024 1H Results and Full-year Forecast

® Both sales and profits increased significantly in the investment business, reflecting sales of shares held by our funds,

including sales of shares carried over from the previous fiscal year, and sales of investment properties.

® Sales of major investments planned for FY2024 were executed in the first half. Full-year sales are expected to be in line with

the forecast.

Progress
| Net Sales Progress | Gross Profit : ‘;atfo/ | Operating Profit Unit: Million yen
rate L ZAY) Progress
79.6% rate
Full year 920 87.6%
A 4,990 Forecast for 2H i 750
- (Results for TH) ! 699
Forecast for 2H; 703 — Forecast for 2H [~
(Results for 1H) © (Results for TH)
2,619 581 657
152
2233 172 176 s [ 295’
645 7 55 -
407 12 110 119 1 -6
42 562
FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024 FY2020 FY2021 FY2022 FY2023 FY2024

.//// Note: Investment business sales from FY2020 (2020/3) through FY2022 (2022/3) were reclassified into the existing segment and recalculated accordingly.
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2. Investment Business: Entire Overview and Goals Going Forward

® The Company has two types of investment business: unlisted equity investment and real estate investment business. The
unlisted equity investment business invests in client companies’ shares to ensure smooth business succession. The real estate

investment business invests in properties that the next generation typically does not want to inherit.

® We aim to maintain an average investment balance of 10 billion yen in the entire investment business for some time to come

and will increase this balance while maintaining financial soundness.

Investment

Own funds Borrowings balance target
5 billion yen | 5 billion yen 10 billion yen

Unit: billion yen ) _
B Real estate investment business

Unlisted ity i t busi
nlisted equity investment business Y2024 10.0
10.0
8.0
64 62 6.2
o0 s 4.7
3.9 3.9 . S
4.0 3.3
2.1 —
2.0
FY2020 FY2021 FY2022 FY2023 FY2023 FY2023 FY2024 | FY2024 FY2024
- 1Q 2Q 3Q 4Q 1Q 2Q
y <
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2. Investment Business: Results of Unlisted Equity Investment Business

® Unlisted companies requiring a reconstruction of their shareholders’ composition were increasing, reflecting increasing needs

for business succession.

® The Company continues to strengthen its relationships with financial institutions and work to find new investment targets.

| Investment performance As of September 30, 2023

Total investment®*

9.86 billion yen

Investment balance

IRR for the total investment®*

2.95 bpillion yen 13.64% (assumed IRR is 8% or more)

| Investment balance
Unit: Million yen

8,000

6,000

4,000

2,000 3,921
-1y FY2020

commmoon  © YAMADA Consulting Group Co., Ltd.

2,194

FY2021

* Overall investment performance since
the beginning of the investment business (2011)

6,167
3,965
2,950
FY2022 FY2023 FY2024

16
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2. Investment Business: Overview of Real Estate Investment Business and Results (1)

® We focus on and invest in real estate that is likely to be unwanted when being inherited to the next generation. Such

properties include land leased with leasehold rights established and jointly owned property.
® The Company received a higher number of referrals from financial institutions and real estate agencies than anticipated.

® The Company aims to maintain an investment balance of 1 billion yen to 2 billion yen for some time to come.

Investment targets Our advantage

Can collaborate with

Group companies, as Investment balance
well as with As of September 30,
Cooperation accounting firms and 2z
financial institutions
Housing land with leasehold rights* that are our partners. 0.35 billion yen
Extensive Have an extensive
management track record in

experience managing land

with leasehold rights.
Investment
0a® balance target
(] . <
. Will be purchased by 1.0-2.0
Sense of companies listed on 13
Direct (YCG’s clients), partner security thepPrime Market billion yen

accounting firms, financial
institutions and real estate
companies

* Shared real estate, properties with tenants, etc.

o
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2. Investment Business: Overview of Real Estate Investment Business and Results (2)

Nov

. 14,2023

® YCG started the business in earnest in April 2022. It is focusing on creating a business management system.

® YCG invests in resolving property owners’ issues while also contributing to urban redevelopment and reconstruction.

sales

cultivation system

v" Building a system for well-planned

v Strengthening the recruitment and

Selling

rights

v" As an owner of lands with leasehold
rights, fostering a sense of security and
confidence in tenants who currently
lease the lands or sellers of leasehold

Owning

| Investment recovery model

Partial
sales

Property to invest in

Sale pattern 1

Selling land with leasehold
rights to tenants

o
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Partial
sales

Sale pattern 2

Gaining
recognition

Purchasing

v' Seminars, reports, ad placement

v' Study meetings for partner accounting firms

and financial institutions

v' Obtaining a lot of information from multiple

channels

v" Carefully selecting investment targets,
while considering exit strategies

Sale pattern 3

Purchasing
leasehold rights

> Selling ownership

the same time

Selling land with leasehold
rights and leasehold rights at

18
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Initiatives Towards Sustainable Growth

o
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1. Human Resources Strategy Basic Policies: For Individual and Organizational Hov 14 20

Sustainable Growth

® The Company will assist employees in identifying their strengths and areas of expertise, as well as enhancing their skills and
advancing their careers for the long term.

® The Company started the Consulting Business in earnest in 2000. Twenty-three years have passed, and the number of
employees with ten or more years of service at the Company are steadily increasing.

| Average years of continuous service
Ten years of service or more
20% (161 employees, an increase

Challenge

of 24 employees from a year ago)

Growth 15 to 19 20 years or more

years 3% (27) 1st year

7% (58) 15% (11
10 to 14 ‘ 2% (116)
years
10% (76)

Average years

of continuous 1to 2 years
service 18% (141)

64 years

A workplace
where employees
can work with
security and peace
of mind

Workplace
where employees
can continue to

take on challenges
(Job satisfaction)

5 to 9 years 3 to 4 years
- (o)
[ Long-term career development 33% (263) 14% (109)
.//// * As of September 30, 2023, on a non-consolidated basis, only regular employees
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1. Human Resources Strategy Basic Policies: For Comfortable Work Environment

® To achieve sustainable growth for individuals and the organization, we create an environment where each employee can

continue to work without worries, striking a balance between home, work, and their growth according to their life stage.

Create an optimal working style,
combining work from home and work at

the office, according to the 'u, (:q
characteristics of their work, to help @
employees balance work and family life. Review and expand systems to help
Improve productivity and reduce employees in the child-raising generation
working hours to encourage and employees with health issues or who
E employees to change their views on care for family members have a work-life
. . lifestyles and work styles, including balance and systems to help with work-
Introduce system to support employees, including male participation in childcare. life balance according to the

paid leave in units of hour, flexible work hours, and
shorter work hours.

(For reference) The rate of people returning to work
after childcare leave is 100% from 2017.

(As of September 30, 2023)

| .

characteristics of their work.

Further growth
an work with security and peace of mind

and sustainable

@ development
Hold meetings where executives directly / Q \
exchange opinions with all employees. o ‘.;
Conduct one-on-one interviews between L
employees and their superiors and interviews Conduct a pulse survey Cond}xct an organizational
between employees (who have worked at YCG once a week to chec.k the behawor psychology survey
for less than three years) and the Human mental .aI‘ld physical twice a year to determ.me Fhe
Resources Division. condition of all condition of the organization

employees. quantitatively.
o - J
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1. Human Resources Strategy Basic Policies: Organizational Behavior Psychology Survey

® Since 2021, the Company has surveyed and analyzed employees’ job satisfaction and growth and their satisfaction in their
personal life. In this way, the Company has measured overall satisfaction in the Company.

® The Company examines and implements initiatives, while maintaining interactive communication with its employees.
® [f the Company identifies any issues, it will take prompt action to make improvements. It will continue to take qualitative

measurements.
| Personal life | Salary
Question: Do you believe that you have a satisfactory balance Question: Are you satisfied with your current salary?
between your work and personal life?
: Managers The level of satisfaction is . Managers
(points) -—O— Non-managers on an upward trend (points)  —o— Non-managers
among both managers
100 and non-managers. 100
80 67.8 69.2 71.2 80 72.4 71.6 69.2 72.8
66.0 - ' 9 O— —O— 5 —O
O —O— — O g )
—— —O O
658 66.4 68.4 %0
) 61.8 ) 64.4 63.8 63.2 63.2
40 40 The Company has
identified an issue
affecting non-managers.
20 20
Aug 2021 Jul 2022 Dec 2022 Jul 2023 Aug 2021 Jul 2022 Dec 2022 Jul 2023
Considering introducing company-wide Discussing increasing salaries,
S 4 flexible working hours especially for non-managers
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1. Human Resources Strategy Basic Policies: For a Workplace Where Employees Nov. 14, 2023
Can Continue to Take on Challenges (and Have Job Satisfaction)

® We build a field where employees support and relish YCG’s culture and values and are constantly taking on new tasks at
higher levels, creating a field that they can explore to achieve growth in the long term.

Basic skills training, @ills Upgrading Program for managers \ @viding training programs in a wide range of fields \
improving content
» Managers spend 100 hours of their > Aim to improve comprehensive capabilities, expertise, and
> Expand training annual working hours to improve and human skills.
programs to support develop their competence. > Set a wide range of themes from business to liberal arts.
new employees, » Help them invest in themselves to » Provide training with excellent lecturers in many different
including bookkeeping continue to play an active role as specialized fields.
training for new- consultants throughout their career. - Corporate finance, M&A sales process
graduate hires and mid- - Training provided by entrepreneurs and university
career hires. professors During this fiscal year, training was provided to
K / K a total of 157 employees. /
Further
: growth and
an continue to take on challenges .
sustainable
development
Images of ideal leaders for Active roles for employees at diverse ages
different job types who have diverse experience
> Define the new images of »> Older employees from operating
leaders for expert consulting companies and financial institutions play
positions* primarily for female active roles as core staff and help young
employees. employees grow.
N4 * Specialist positions specializing within a limited scope of work, such as in data analysis and research

commmsome  © YAMADA Consulting Group Co., Ltd. 23



1. Human Resources Strategy Basic Policies: Skills Upgrading Program

Nov. 14, 2023

® The program is in its third year and now features more specific and practical themes.
® The Company offers a motivating environment where employees are encouraged to continuously learn.
® The Company encourages employees to participate in advanced seminars conducted by university professors.

During this fiscal year,
training was provided to a

total of 157 employees.

Corporate
finance
30

Competitive
strategy
16

Business

creation
31

M&A Vf;‘rft':r:‘i;f MBA * Real estate
20 ;’1 16 13

Strategies

Sustainability

Governance

Cross-borde
M&A

Internal
audit

Personnel,
organizational
strategies

Organizational
psychology

legal affairs

Sustainability . .
Systemati- Capital policy

zation

Medical

Business
succession
M&A

Drastic
revitalization

Fundamenta
information
technology
engineer

Social
insurance
and labor
onsultan

Al machine
learning

SME
management
consultant

Information Language

security training

DX, digitalization Certifications

265 participants this fiscal year97.9 hours per person in the previous fiscal year

-
< * A concise, discussion-oriented training program that covers the subjects included in an MBA program

commmoon  © YAMADA Consulting Group Co., Ltd.
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I 1. Human Resources Strategy Basic Policies: Lectures by Outside Lecturers

® To support employee learning, the Company invites outside lecturers for lectures available to all employees.

2024E3AHARRME AEEEITHME (—BFEESD)
O BROBERBIETEZD 774 X NVERICERINEFR MAESHNA /= F T4 7 REHEERER XEAEK
O AEoHKEH HEHEL FTEHFTEK
O YMROIIRE 5% DFTH_ borderless KA 7L —LT7—J 2R MEE—K
O4/R—>3v A RKFERER BEFMER iR FEHBK
O HEEEHNTsoBHEEEFE YUoI— b7 —0 X|EFF EEAETE HEEILK
v , s KA/ AENTEY KRG RER
O BALEORE~ AMER X £EM < PERKERE e
O A8, SOEZFBEFBIODZEEZBNEZON? ERAF MEMRFRERFER R ®FEANEK
O 777488 BERDHE BEEwRELT ABIKK
O XX—#HELDFEEVWIESERBL, AL, BELITYVEHLESD MPERFRFR BEFHER IR REREK
O 2uER: ATV DETHFU, RTESD ¥k & ftDeportare Partners (XEREfHEE AERKEK
S . e s TTHeTIN—THR—LT 4 v T IGEKEH
O 7¥eE—LOY=FT4>¥ 708 BEIER EENTRE EEERE
O 2LV irkE BEEOENDBED=HIC MRAEHI—RL A bTFTa L7 a3y RlEE AHFALKEK
, e =1/ “ RRES BRIV —v 7R KB - EFEL

O FIREOREZ LWHITELITH BEKE 2E2HIR NMIHEEK
O [W20WEG :  ZEEOARLZOMONIZERA] (22WT DoI— b7 —0 AR EEHAETE HEEIK

A total of 24.45 hours of lectures (including planned lectures) by outside lecturers this fiscal year

Y ( gp ) by y

uuuuuuuuuuuuu
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2. Staff Composition, Trends in the Numbers of People Who Joined and Left the

Company

Nov. 14, 2023

® Twenty new graduates joined us in April 2023. The net increase in employees, including mid-career hires, was 57 in the first
half.

I Numbers of new hires and those who retired

(consolidated)

(persons)
200
150
107
95
100
86
50

Mid-career hires
B New-graduate hires

B Employees who retired

174 2Q
126 123
Overseas
" subsidiarieg*1
159 52
66
Overseas
qubsidiaries
103

Joining Retirement Joining Retirement

company

FY2022

company

FY2023

Joining Retirement
company

FY2024

*1 Of 52 people, 21 people were added due to an addition to the consolidated
companies.

o

YAMADA

cccccccccccccc

© YAMADA Consulting Group Co., Ltd.

| Number of employees (consolidated)

(persons)

1,200

1,000

800

600

400

200

*2.

Expert consultants ==O== Company-wide

B Project management consultants

828 838 jg3/o/
CO— —(C—= * 9
178

911

112 108 106

FY2020

FY2021

FY2022

FY2023

968

184

FY2024

The definitions of job categories changed in April 2022, and as a
result, the job categories of certain staff members changed.
- Six general consultants became expert consultants.

- Forty-eight corporate staff became expert consultants.
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3. Human Resources Data Book (1)

Nov. 14, 2023

¥y Number of male

and female employees

B Female employees

(persons) Male employees
Female 40.9%
1,000 Male 59.1%
800

female 23.5%

Male 76.5%
600 599 317 B 323
w @ S
439 458 467
Jun 30, Mar 31, Mar 31, Sep 30,
2016 2022 2023 2023

* On a non-consolidated basis, only regular
employees

o

commmoon  © YAMADA Consulting Group Co., Ltd.

(persons)

0a®
.&. Number of managers by gender

B Female managers
Male managers

Ratio of

400 female
managers
13.0%
300 Ratio of
female
managers 27
e g

200 g’//r
@
254
100 215 233
137
Jun 30, Mar 31, Mar 31, Sep 30,

2016 2022 2023 2023

* On a non-consolidated basis, only regular
employees

Q Age brackets of older employees

Over 70 ynder 55
3

2
65 - 69 ‘
6
55 - 59

Older 9
employees

37

60 - 64
17

Employees from operating companies: 12
Employees from financial institutions: 25

* Non-consolidated basis, as of September 30, 2023
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3. Human Resources Data Book (2)

‘. ;Satisfaction in the entire organization Satisfaction score in each item (implemented in July 2023)
oints
(points) —O=— Managers P )
oints) _~ .
managers
100 Achieved Have you ever felt like you have completed your job at your 76.4 742
current workplace?
Responsibility Do you feel like you are given responsibility at your current 85.4 770
80 75.2 745 74.3 76.0 workplace?
® . Do you believe that you are evaluated appropriate at the
e — ﬁ{/}j—' :8 il company you are \Arorking for? ‘ 3.0 e
706 714 712 72.7 Are you Sa;(ISerd with the pace of your promotion at your 742 =5
60 workplace?

Are you satisfied with your job? 75.6 72.2
40 Do you feel that your job is helping you grow? 76.6 76.4

Do you support the Company’s philosophy and policies and 798 774

policy are your content with them? ) '

20 - Are you satisfied with the way your boss assigns tasks and

provides instructions? ie2 240
{isiisisseinl Are you satisfied with your workplace relationships with 776 78.6

(=l=lelElies lyour boss, associates, and subordinates? ' '
- Are you satisfied with your working conditions and working 750 744

2021 2022 2022 2023 conditions EIEhINEE; ' ’
Aug Jul Dec Jul Are you satisfied with your current salary? 72.8 63.2
Sl Doyou believe that you have a sa’risfactory balance 68.4 712

between your work and personal life?

o
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Medium-term Management Plan | Repost

o
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1. YCG's Key Strategy Repost

® YCG's key strategy is maximizing lifetime value by accompanying the customer and addressing every management issue at

different life stages.

Changes in the customer's situation and life stages
S
Business revitalization Y Organizational reform Overseas expansion Business succession
M&A support
support support support support

| ) N %
% S o S P i

Business revitalization ~ Global business consulting Sustainable growth People and organization Business succession Investment business
consulting consulting consulting consulting

£S5 % : &

M&A consulting IT strategy and Corporate governance Education and training Real estate consulting Investment management
digitalization consulting consulting service

o
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I 2. Basic Policies of the Medium-Term Management Plan

Nov. 14, 2023

Repost

Inter-business collaboration
to add value

O Strengthening collaboration among
business segments to address every
management issue of the customer
and add value

O Sharing efforts in each business and
stimulating discussion on projects for
collaboration among business
segments.

Equalizing service levels

O Equalizing consulting service levels
by providing at multiple branches
high value-added services that are
now provided primarily at the Tokyo

I head office
O Promoting the use of the in-house

knowledge management system

Focusing on new and growth fields

O Consulting overseas (expanding
growth strategy and capital strategy
services leveraging market research)

O Unlisted equity investment business

Real estate Investment business
(which facilitates succession of assets)

O Establishment of a Digital

(support for solving issues including
+ sustainable shareholder composition)
O

Transformation Promotion Division to
bring together and develop in-house
knowledge

e,

Strengthening of system for sustainable growth

Organizational growth

Corporate Philosophy: Social con

ribution
on harmonized individual and organizational growth

O As the nation's workforce is expected to continue declining, it is difficult to
continue increasing our workforce as we have been done before. We will thus
strive more earnestly to create a work environment that will make possible a
sustainable way of working and will thereby hire talented people and enable
women and older employees to play active roles.

High prgfitable/sustainable growth =

esults of the harmon
Activities Individual growth 1 \ \\
outside YCG

_____________

O We will create a workplace where each employee can continue to work without
worries, striking a balance between home, work, and their growth according to
their life stage.

B e ——————— e S

O We will create a workplace where each employee can continue to take on
challenges, a workplace where they can always do new, high-level work, and
where they can create a new field to explore to achieve long-term growth.

The foundation

i he
- hsuppor_tm t s
. & individual and_

commenn  © YAMADA Consulting Group Co., Ltd. organizational growth 31



3. Medium-term Management Plan

Nov. 14, 2023

Repost

Unit: Million yen

® Our business objective is to achieve net sales of 22.7 billion yen, gross profit of 17.8 billion yen and operating profit of 4.2

billion yen in the fiscal year ending March 31, 2026.

® While the consulting business is likely to see stable growth, net sales and operating profit will decline in the fiscal year ending

March 31, 2025 due to changes in the number of exits in the investment business, which is highly volatile.

25,000

20,000

15,000

10,000

5,000

o

YAMADA

13,400
11,190

FY2019
Results

13,576
11,879

FY2020
Results

i © YAMADA Consulting Group Co., Ltd.

cccccccccccccc

15,315

11,859

FY2021
Results

Net Sales

An increase in sales in

the investment business \

14,645
12,444

LL

FY2022
Results

M Gross Profit

16,450
14,146

L

FY2023
Results

Medium-term Management Planz

/

21,800
\

15,520

FY2024

M Operating profit

!Ian

19,800

16,100

FY2025
Plan

22,700 \

17,800

FY2026

PIan/
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4. Gross Profit Plan and Basic Policy in Core Businesses

Nov. 14, 2023

Re 010 st Unit: Million yen

Management (including business revitalization)
consulting business

From quantitative expansion to
qualitative expansion

B Expanding and enhancing consulting
services

(i) Consulting for listed companies

(ii) Organizational strategies and consulting

about human resources strategies

(iii) DX consulting

B Providing a wide range of solutions and
building long-term relationships with
customers

B Equalizing service quality among business
sites and projects through collaboration in
services and knowledge sharing

Business succession consulting business

CAGR
6,507 5.0%
FY2023 FY2026
Results Plan
CAGR
. 61%
FY2023 FY2026
Results Plan

o

YAMADA
Consulting Group

© YAMADA Consulting Group Co., Ltd.

Differentiating YCG from its
competitors by enhancing expertise

W Differentiating YCG from its competitors
by providing highly specialized business
succession consulting

B Equalizing service quality among business
sites by promoting knowledge sharing

B Achieving stable growth in business
succession consulting and strengthening
collaboration with other businesses
(particularly succession-type M&A) based
on a deep understanding of business
operations of good customers

CAGR
(o)

5156 10.0%
FY2023
Results

CAGR

176 65.8%
FY2023
Results

M&A advisory business

6,860

FY2026
Plan

Continuing follow-up actions to tap
into potential customer needs

B Increasing the percentage of good quality
projects and laying the foundation for
creating Mé&A projects on an ongoing basis
by continuing taking follow-up actions for
customers having potential needs

B Acquiring industry knowledge and
expertise and adding value through
collaboration among business segments

B Proactively creating M&A projects at all
business sites

Investment business

800

FY2026
Plan

Finding investment opportunities
and developing structures

B Strengthening collaboration and alliances
with many different consulting services to
find investment opportunities

B Unifying investment businesses (Unlisted
equity investment business and real estate
investment business) through Yamada
Investment Co., Ltd. and developing the
structure

33
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5. Promotion of DX Consulting Repost

® We are setting up a Digital Transformation Promotion Division in the fiscal year ending March 31, 2024 to bring together and
develop the knowledge about DX consulting that each consultant has accumulated, and to establish a system to provide equal
levels of service as one team.

® We plan to increase sales of DX services to account for 20% of sales in the management consulting business in the fiscal year
ending March 31, 2026.

Establishing a Digital Transformation Promotion Division Planned DX consulting services

® o O () ® Our DX consulting is
dh D (N 0 i introducing digital transformation in services

\ \ I / in management consulting business

® Formulating medium-term

Digital Transformation Introducmg. dlg.ltal management plans that include
) o transformation in DX strategies and DX initiatives
Promotion Division management
. ° . . .
Building a structure for bringing together and developing strategles and I;FO.}: olsjlcnglthfe ngroductlon of
knowledge in DX consulting and providing equal levels of service operations digltal tools 10T business
improvement
Percentage of
DX-related sales* Number of PMs
® Building a business
management system using a
FY2026 FY2026 Providing digital management dashboard and
. business intelligence tools
202 100 people transformation tools 5
FY2023 FY2023 ® Building a personnel system
5% 30 people using digital tools

.//// * Percentage of DX-related sales in sales in the management consulting business
commmoon  © YAMADA Consulting Group Co., Ltd. 34



I 6. History of YCG’s Global Business Consulting Services

Nov. 14, 2023

Repost

® We made Spire a subsidiary and started global business consulting services in 2016. We have grown to have eleven overseas

business sites.

® We established regional headquarters in Singapore in August 2023. We will advance localization and build relationships with
large Japanese and local companies by developing growth strategies for them using high-quality market research.

® We will enhance our M&A consulting services and expand partnerships to help Japanese and local companies implement

growth strategies.

2009 Establishes the China Division 'Clqu!ﬁlﬂ
2011 Opens the Singapore Representative Office (current Singapore Branch) Fuél Parltngrship
onclusion
2012 Establishes a subsidiary in Shanghai of a contract
I. =Clairfield Y2022
Tie—ups Internationa Tie—ups
Takenaka ZICO FY2021 1401M ~ Q)
artners vLic HOLDINGS INT
oo Y2020 q003m  ~ 2O,
b ATOYO Tieups B
Y2019 o O O -
FY2018 O o Consolldates
FY2017 m Tie-ups = and expands
O o '''''' - business
orms
FY2016 O o * Launches Hanoi alliances in SiES I Il
O branch office MENA

o @)
s L aUNChes

I subsidiary in in US
f— Thailand

Launches subsidiary
. SPIRE in Vietnam

' Makes it subsidiary

RESEARCH & COMSLULTING

//// profits in the Global Business Department in all segments.
commmsome  © YAMADA Consulting Group Co., Ltd.

E Launches subsidiary

vamapa  CROW HOLDINGS

nnnnnnnnnnnnnn

[.////Mnmbenl ]

Establishes MCY and
starts asset management

FY2023
1,799M

Basic strategies
for growth

Enters buy-side M&A
financial advisory
agreements related to
M&A involving Japanese
companies or local
companies

Means for implementing
growth strategies

Develops growth strategies
for large Japanese and
local companies.

Close coordination

Market research leveraging
expertise

Note: Gross profit in global business consulting is posted in different business segments, depending on the services. Each figure above is the aggregate of gross

35



Nov. 14, 2023

References

o
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1. Company Overview

Nov. 14, 2023

As one of the largest independent consulting firms in Japan with approx. 800 consultants,
we support clients with over 3,000 projects a year focusing on its core business, providing solutions to diverse
management challenges.

Company Overview

Company Name

Date of
Establishment

Representative

Head Office

URL

YAMADA Consulting Group Co., Ltd.
July 10, 1989

Keisaku Masuda, President

Marunouchi Trust Tower North, 1-8-1 Marunouchi,
Chiyoda-ku, Tokyo, 100-0005

https://www.yamada-cg.co.jp/en/

Strengths of Yamada Consulting Group

Capital

Stock Exchange

Securities

Fiscal Year-End

Consolidated
Businesses

Number of Employees
at the Group

1,599.53 million yen

Tokyo Stock Exchange Prime Market
4792

March 31

Consulting Business
Investment Business

1,030 (including temporary staff; As of Nov 2023)

o

YAMADA
Consulting Group

Complete Support
up to Execution

Offer complete support
from making a proposal
up to execution

projects a year

© YAMADA Consulting Group Co., Ltd.

Extensive Experience
Capable of providing
solutions based on extensive
experience with over 3,000

Listed on the Comprehensive
TSE Prime Market Capability
One of the largest High level consulting

independent consulting
firms listed on the Prime Market

services are available for
all corporate management

challenges, irrespective of
the industry or function
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2. Organizational Structure (As of September 30, 2023)

Nov. 14, 2023

Nomination and
Compensation

Advisory Committee

Information Security Labor and Safety
Management Committee Committee
Quality Enhancement
Committee
Ir}gﬁgﬁl Group Risk Management /
Division Compliance Committee
Management Corporate Advisory
Consulting
D Department
epartment
General Consulting Division M&A Advisory

. T o Division
Business Revitalization Division
Financial Advisory Service
Division

Education and Training
Business Planning
Division

o

YAMADA

Consulting Group

© YAMADA Consulting Group Co., Ltd.

Board of Audit and
: Supervisory
Directors Committee
President

Executive Corporate
Officers Planning
Meeting Division

Administration
Department

Business Management Department

Business Management

Division

Sales and Marketing

Digital Transformation

Promotion Division

Financial Solutions
Department

Business-Succession
Advisory Division
Structure Advisory
Division

Healthcare Consulting
Division

Souzoku Anshin
Support Co., Ltd.

Global Business
Department

Asset Management Division
Business Administration
Division
Cross-Border M&A Division
YAMADA Consulting
Group Asia Pte Ltd
YAMADA Consulting
& Spire Singapore Pte
Ltd
PT Spire Indonesia
YAMADA Consulting

& Spire Vietnam Co., Ltd.

YAMADA Consulting
Spire India Pvt Ltd

YAMADA Consulting &

Spire (Thailand) Co., Ltd.
YC Capital Co., Ltd.

YAMADA Consulting

Group (Shanghai) Co., Ltd.

YAMADA Consulting
Group USA Inc.

Division

Public Relations Division

* Human Resources Division

* Finance and Accounting Division
* General Affairs Division

* Legal and Compliance Division

* Information Systems Division

Keihanshin Real Estate .
Area Business Consulting Business F%r;d ;‘;I:ZE:S Dat% & I.{(?search
Department Department p 1vision
Osaka Branch Sales Division Sales Division
Business
Kyoto Branch Investment Division Administration
Kobe Branch . . Division
. Business Promotion
Okayama Office Division Operation
Hiroshima Branch Management
N B h Asset Management Division
agoya Branc Divisi
Hamamatsu Office vision
Kyushu Branch Administration
Kumamoto Office Division
Tohoku Branch Osaka Sales Division
Koriyama Office
38
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3. Domestic and Global Business Locations

Yamada Consulting Group has branches in major cities in Japan, while deploying business internationally with a focus on Asia.

Japan Global

@ Yamada Consulting Group'’s branches
@ Joint venture company,
MCY Capital LLC

ietn/aT;E{Ho Chi Minh, Hanoi)

) Malaysia (Kuala Lumpur)
”ohoku (Sendai) " &
‘ Wi
oriyama *..‘-
‘ Indonesia (Jakarta{
““

M '
Tgkok)
" rioka

U

Y
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I 4. Global Network: Positioning and Features of International Affiliates

Yamada Consulting Group is capable of offering seamless services with its established affiliate network for Japanese
companies operating businesses overseas.

Yamada's branches: ®
Overseas affiliates’ branches: @

Yingke Law Firm Takenaka Partners .
Leading law firm in China, providing wide An advisory firm in the US, active on both the
range of services including legal due buy and sell sides in M&A transactions,
diligence and labor related services in providing financial/business due diligence
market-exit. Services.
ubC EUROPE MCY Capital LLC )
Shanghai government affiliated consulting AMERICAS A JV founded by YCG, Marubeni, and Crow
firm under a state-owned company, with Holdings offering real estate asset
China strengths in the handling of various Partners management services relatlng to investments
Partners registration work, trade and customs in rental housing in the US.
consulting and strong networks with CLAIRFIELD . .
Chinese companies. An adwsqry firm offering seII-s‘lde and buy-
SUNRISE ORIENTAL CAPITAL side services for M&A transactions in the US,
M&A firm/fund based in China, capable of Australia, and South Africa.
* widely aligning with YCG, e.g., for M&A
."V"\]GKE and alliance between Japanese and Takenaka s a
o Chinese businesses. Partners
Uda Los Angeles s
S. th K .
China Sou orea
(] Dallas a
MCY s
UAE @ Indi
el @®Vietnam
o Thailand s
([ ]
_ m dTOYO
Malaysia v pusiness seoue
([ ]
(
TOYO Business (Thailand) Singapore
Offering support, as one-stop services, for ZI CO .
stabilizing business operations and developing ) ARLE G Yg?orldniszzrg'f: g{%i‘;wi%%gi!%’
trouble-preventing structures for businesses Indonesia cove?ed over %00 jurisdictions 9 . clqirfleld
gf)ceéaﬁ'e(ﬂé?ngza(t?s. i". WS G since 2019. Many of the internationcl
ASIA | Affliate of aTaw firm, engaged inboth buyand | J4 C g B e ol m
Partners eIl il KelneEIadleint, (k15 @ ——— transactions and legal due [ ]
supporting IPO. e b - .
Japan Asia Consultants (Indonesia) s diligence in their home regions. s
Supporting Japanese clients to enter or having
entered Indonesian market, by offering s
accounting/tax/HR-related, VISA application and
other services. Lo
«Clairfield
internctignal

o

YAMADA
Consulting Group
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5. Line of Business

Yamada Consulting Group takes advantage of its professionals in various business arenas shown below to deliver optimal solutions.

Clients can rely on a single resource support backed by widespread viewpoints with our expertise and hands-on approach.

=V

% @

2 S f

ol
Business revitalization ~ Global business consulting Sustainable growth People and organization Business succession Investment business
consulting consulting consulting consulting

£S5 % s : &

M&A consulting IT strategy and digital Corporate governance Education and training Real estate consulting Investment management
consulting consulting service

o
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6. Public Relations Activities

*: The section of Status of Public

SV Ui OBMRMEELEETEL Relations Activities is not

translated into English and is
available only in Japanese.

| A D73 D LBES

B es sl [g é&’?EZSE'EhﬁQl_E: iogss (BHSE) | '—l PR —
i T$44 é”‘ S E R ¥ —m Es7eass enso
\ « ?ﬁzzzﬁggsg’kwé*: B
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HH D FAGAT a2 . S _
ﬁibgggéé*ﬁgérag;g 5 _.zozm;f%m« S WA N T 27T
PRt |2 iSRS S BAESRAEIF -
y p o B é gesg (& F—LULT1 I % - o B
m” 6‘;?:!‘ e W& géﬁg% g —@iiﬁl:f:')—;—mwﬁ
#EEr0BNY | | & IRk . i
BEEORY. > n METUHTAVWET s
BRDSOACP I ig Wi ﬁgé%?%;fg i j
o iﬁa%giégéé ? /;nvﬁfrmu
52 23 4% abitetils e A— (Ul
MR | or Toenia ;? i o SRTEA RRRICHIC
LA
PN ? = B SRR
3 R L

=in JRIEE=T TR 2 R B AT

2023F9H = 155, 2023F18 & V) FpAEE 2023F4R8 =5 L V) ERES 2023F6H £ Y ERHIEH
R ban+HmEs [FRER - s\ (BRI AV P XYY R [WLWEavYILFa v T TN—T
EO2EZB?] TR - FETRIR = D ERBIRR By —IL - FEDFER] 2 N Sy & Ay s
TR BE D BR iR X0 RIEOZALIC R OREEEBFEL ERRBREE REEED
RRARIERE/ NI DN T LEPHIcxtiEd 3 EETEOER - EITICIRILD 707y afIhEST S
EEBEOEMRIES TERE DORAIRZ BN TJL—LT7— U %R t I F—%E2ERTREN
Y
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I 6. Public Relations Activities : Seminars

. - *. The section of Status of Public
7§ﬂ‘ ¢ Z:@J}E 75-’ T—7IC L fCWEBt i 'j' - 7@_.’ EP 1L ‘:\ '/fﬁ‘ﬁ EEE@ E"J ( Bﬁf‘% Relations Activities is not

translated into English and is

BAEH - SIBEBAERS. BLWEHLEPEGBRRNIC OB >TWS available only in Japanese.
2024F3 A LH O+ I F—FEERR At 7R 2024F3R 1 THIORME - FEFERIF—
€IF-AR Rt IF-RA FAfEH

48 ELWFEZHM > CEIR | 2R SR EEFRBN T4y 10B BEBBOL-HIC, S§ITXRE [EH] OoXEEREE A7

FEICBITHILFERORFIBER E MIATERD

48 Y030 BREBEOFEEE REL - BuROKRA b 74 1W§ﬁ47b FZAv
JAF#ZON LTE ; - m _ . . . _
S ) g P ATEDARER [RE-ARD 45y 1A £ TOMBAERHICEC LD ORES 54
e —
>, > A= ] =R N ~ N n

7B ZATIKT % BEZRIILF —HEDORERFEME FoA4 v SMeA @ EH @ R
(2023411 AFAE] Webtz =¥+ — (20235105 RI#] Webtz I+ —
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I 6. Public Relations Activities : Reports on Global Business Issues

Nov. 14, 2023
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*: The section of Status of Public
Relations Activities is not
translated into English and is
available only in Japanese.
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Nov. 14, 2023

Disclaimer

® The performance forecasts and future outlooks described in these materials are forecasts that the Company has
determined based on currently available information, and include potential risks and uncertainties.Therefore,
please be aware that actual performance may differ significantly from the forecasts described due to changes in

various factors

Contact Information

€ YAMADA Consulting Group Co., Ltd.

YAMADA

Consulting Group

Corporate Planning Office

Finance and Accounting Department
Mail: ml-ir@yamada-cg.co.jp
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