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1. Consolidated Financial Results for the Nine Months Ended December 31, 2015

(1) Consolidated Operating Results (Cumulative)

(% figure show year-on-year change)

Net sales Operating profit Pre-tax profit Net profit
Million Yen % | Million yen| % | Million Yen % | Million Yen %
gggg nrﬁ)oer;tgie;odl"; 47,391 | 233 15,031 22.8 15,087 | 21.6 10,201 27.2
gggnrﬁ)‘gﬂ;ie;odff 38,449 | 43.5 12,240 19.6 12,408 | 185 8,017 20.2

Profit attributable to

Total comprehensive

Basic earnings per

Diluted earnings per

owners of the parent profit share share
Million Yen % | Million Yen % Yen Yen
Nine months ended
December 31, 2015 9,433 26.3 10,757 18.5 29.15 29.12
Nine months ended
December 31, 2014 TATL | 184 9,080 11.5 23.11 23.07

(Note) 1 In accordance with provisional accounting treatment of business combinations taken place during the nine
months ended December 31, 2014, the Interim Consolidated Financial Statements for the nine months
ended December 31, 2014 have been retroactively adjusted.

(2) Consolidated Financial Position

Total assets

Net equity

Equity
attributable to
owners of the
parent company

Ratio of equity

attributable to

owners of the
parent company

Equity per share
attributable to
owners of the

parent company

Million Yen Million Yen Million Yen % Yen
As of December 31, 2015 69,497 54,215 52,736 75.9 162.34
As of March 31, 2015 60,126 46,510 45,223 75.2 139.30
2. Dividends
Annual per share
First Second Third Fiscal Total
quarter-end | quarter-end | quarter-end year-end
Yen Yen Yen Yen Yen

Fiscal year ended March 31, 2015 0.00 - 8.00 8.00
Fiscal year ending March 31, 2016 0.00
Tiscal year ending March 31, 2016 (Forecast)

(Note) 1 Amendment to forecasts of dividends recently announced: None
2 Dividend forecast for the fiscal year ending March 31, 2016 is currently undetermined.
It is to be determined after consideration of capital needs and condition of cash flow hereafter.




3. Consolidated Financial Results Forecast for the Fiscal Year Ending March 31, 2016
(from April 1, 2015 to March 31, 2016)
(% shown for change versus previous year)

Net profit .
. . . . attributable to Ba§1c
Net sales Operating profit | Pre-tax profit Net profit owners of the earnings
per share
parent company
Million % Million % Million % Million % Million % Yen
Yen Yen Yen Yen Yen
Annual | 63,000 22.7 | 19,000 18.3 | 19,000 17.5 | 12,000 15.1 11,300 15.8 34.92

(Note) 1 Amendments to forecasts of dividends recently announced: None
2 Basic earnings per share has been calculated using 323,561,945 shares, which is the average number of
shares outstanding during the nine months ended December 31, 2015.

3% Explanatory Notes
(1) Changes in significant subsidiaries during the period (changes in specific subsidiaries accompanying changes in

scope of consolidation): None

(2) Changes in accounting policies and accounting estimates:
(i) Changes in accounting policies required by IFRS: None
(ii) Changes in accounting policies other than item (i) above: None
(iii) Changes in accounting estimates: None

(3) Number of shares issued (common stock)

(i) Number of shares outstanding at the end of the period (including treasury stock)
As of December 31, 2015 323,636,600 shares
As of March 31, 2015 323,499,400 shares
(ii) Number of treasury stock at the end of the period
As of December 31, 2015 32,400 shares
As of March 31, 2015 32,400 shares
(iii) Average number of shares during the period (cumulative)
As of December 31, 2015 323,561,945 shares
As of December 31, 2014 323,304,341 shares

% Indication regarding implementation status of the quarterly review procedures
This quarterly financial report is outside the scope of the review procedures for quarterly financial statements
under the Financial Instruments and Exchange Act. At the time of disclosure of this quarterly financial report,

review procedures for the Quarterly Consolidated Financial Statements are in progress.

2 Explanation of proper use of financial results forecasts, and other special matters

(1) Caution regarding statements concerning the future

The forward-looking statements herein are based on information available to the Company and on certain
assumptions deemed to be reasonable at the date of publication of this document. They are not intended as the
Company’s commitment to achieve such forecasts, and actual results may differ significantly due to various factors.

(2) Explanatory materials for quarterly financial result
Explanatory materials for quarterly financial result will be posted on our website on Tuesday, January 26, 2016.



1. Qualitative Information on Quarterly Results
(1) Explanation of consolidated operating results

Various services are provided for the 250,000+ physician members via the “m3.com” website designed for
medical professionals.

Marketing support for pharmaceutical companies (“MR-kun family”) includes a selection of services
catering to various agendas and purposes, such as the basic “Affiliates” service, “MR-kun” service which allows
member physicians to receive continuous and frequent information, and “m3MT” service which provides a more
direct approach to member physicians via e-mail.

Clinical trial related services centered around “Mr. Finder” which excavates institutions and patient
participants for clinical studies, are provided by Mebix Inc. which provides IT supported large-scale clinical
study services, MIC Medical Corp and MEDISCIENCE Planning Inc. (“MPI” below) which assists in clinical
trial operations, by e-SMO Inc. and Neues, Co, Ltd. (“Neues” below) which provides administrative and
operations support across the entire clinical trial process as SMOs, by Integrated Development Associates Co.,
Ltd. (“IDA” below) which provides support services mainly for overseas bio-pharmaceutical companies looking to
include Japan and Asia in global drug development, and by POC Clinical Research Inc. (“POC” below), which
provides comprehensive support in research and development aimed for early practical application of
bio-technology centered on advanced medical technology, was consolidated in July 2015.

Platform linked services such as market research services that panel member physicians, “QOL-kun”
which provides marketing support for non-medical related corporations desiring to advertise daily life services
to doctors, “AskDoctors” (http://www.AskDoctors.jp/) website which connects public users with member
physicians for answers to general health questions, and “Practice Management” (m3.com Kaigyo/Keiei) services
which support the establishment and management of clinics, are all being expanded.

Services at M3 Career, Inc. (“M3 Career” below) which provides job search and placement services for
physicians and pharmacists, iTICKET Corporation which provides online reservation services for clinics, Reno
Medical Inc. which is provides prescription drug related media services, C.M.S Co.Ltd (“C.M.S” below) which
supports development and sales of electronic medical record systems, and M3 Marketing, Inc (“M3 Marketing”
below) which develops and provides next generation “Medical Marketers,” are also all being expanded.

As for business overseas, the U.S. portal website, “MDLinx,” designed for healthcare professionals,
continues to expand its member-centric services towards pharmaceutical companies, as well as expand its career
services for physicians through M&As. The platform now allows access to over 600,000 physician members, in
part boosted by business partnerships. The U.K. portal website, “Doctors.net.uk,” with roughly 200,000
physician members, is also expanding services for pharmaceutical companies with the launch of the U.K.
version of MR-kun. Furthermore, the China portal website has now topped 1 million physician members, and
the Chinese version of MR-kun continues to expand steadily.

Additionally, membership and panel participation at websites operated by M3 group starting with Japan,
U.S., U.K,, China, and Korea, now totals over 3 million physicians, enabling provision of marketing research
services that span across a global scale.

Consolidated quarterly results for the third quarter (cumulative) is as below. (Unit: Million Yen)
Nine month ended Nine month ended (Reference)
December 31, 2014 December 31, 2015 Third quarter Previous consolidated
(April 1, 2014 to (April 1, 2015 to 4 ) fiscal year
Dec 31, 2014, Dec 31, 2015, comparison (April 1, 2014 to
cumulative) cumulative) March 31, 2015)
Net sales 38,449 47,391 +8,942 |+23.3% 51,346
Operating Profit 12,240 15,031 +2,791 |+22.8% 16,061
Pre-Tax Profit 12,408 15,087 +2,678 |+21.6% 16,174
Net Profit 8,017 10,201 +2,184 |+27.2% 10,428

(Note) In accordance with provisional accounting treatment of business combinations taken place during the
nine months ended December 31, 2014, the Interim Consolidated Financial Statements for the nine months
ended December 31, 2014 have been retroactively adjusted.



(Segment results)

(Unit: Million yen)

Nine month ended
December 31, 2014
(April 1, 2014 to

Nine month ended
December 31, 2015
(April 1, 2015 to

Third quarter

Dec 31, 2014, Dec 31, 2015, comparison
cumulative) cumulative)
. Segment Net Sales 17,190 18,660 +1,469 +8.5%
Medical Portal
Segment Profit 10,089 11,179 +1,089 +10.8%
. . Segment Net Sales 9,685 14,737 +5,052 +52.2%
Evidence Solution
Segment Profit 1,216 2,777 +1,661 | +128.3%
Segment Net Sales 8,062 10,104 +2,042 +25.3%
Overseas -
Segment Profit 1,290 1,373 +83 +6.5%
S t Net Sal 2,030 1,989 (41) (2.0%)
Clinical Platform Cemont et baes >
Segment Profit 203 119 (84) | (41.5%)
Segment Net Sales 921 978 +57 +6.2%
Sales Platform
Segment Profit (190) 12 +201
Segment Net Sales 1,154 1,731 +577 +50.0%
Others
Segment Profit 80 377 +297 | +371.4%
. Segment Net Sales (593) (808)
Adjustment -
Segment Profit (449) (809)
Profit from re-measurement 3 13
in accordance with business combinations
Total Net Sales 38,449 47,391 +8,942 +23.3%
ota
Operating Profit 12,240 15,031 +2,791 +22.8%

(Note) 1 In accordance with provisional accounting treatment of business combinations taken place during the

nine months ended December 31, 2014, the Interim Consolidated Financial Statements for the nine months

ended December 31, 2014 have been retroactively adjusted.




1)  Medical Portal

Marketing support sector targeting healthcare related companies produced sales of 9,324 million yen, lower
by 1.0% year on year. “MR-kun family” services centered around “MR-kun” remained in line with the previous
year due to some clients temporarily suppressing activity in the face of special factors, as well as due to
resources appropriated towards preparing of the transition into new co success-based business schemes for
“MR-kun.”

Marketing research sector sales were 1,953 million yen, higher by 21.4% year on year. Improvements in
sales structure expanded direct sales to pharmaceutical companies.

Others sector produced sales of 7,383 million yen, higher by 19.8% year on year, led by M3 Career’s job
placement services targeting physicians.

The above results totaled 18,660 million yen, higher by 8.5% year on year, in sales for the Medical Portal
segment.

COGS and SGA amounted to 7,821 million yen, higher by 8.2% year on year, largely due to increases in
personnel expenses across the entire M3 group to accommodate business growth.

Combining the above results, the Medical Portal segment produced profits of 11,179 million yen, higher by
10.8% year on year.

2)  Evidence Solution

Healthy progress in clinical trial projects in addition to the consolidation of IDA consolidated in March 2015,
Neues in April 2015, and POC Clinical Research in July 2015, sales amounted to 14,737 million yen, higher by
52.2% year on year. Increase in sales from the progress in clinical trial projects, costs related to aggressive
upfront investment in headcount corresponding to the accumulation of project backlog (segment total of roughly
23,000 million yen), and absorption of losses from Neues, produced segment profits of 2,777 million yen, higher
by 128.3% year on year.

3)  Overseas

In the U.S. and U.K,, expansions in both marketing research services for pharmaceutical firms and career
services produced sales of 9,041 million yen, higher by 22.5% year on year. In the U.S., accidental recognition
of our email server as a spam source impacted sales negatively for advertising services, however, the issue has
been resolved. China saw progress such as the increase in MR-kun service users now totaling 8 firms and 18
drugs, which increased sales. A cost of 156 million yen was incurred in association with the transfer of business
from Profiles, Inc. and consolidation of The Medicus Firm (“Medicus” below). Combining the above, segment
sales amounted to 10,104 million yen, higher by 25.3% year on year, and segment profits of 1,373 million yen,
higher by 6.5 % year on year.

4)  Clinical Platform
Sales at C.M.S were in line with the previous year at 1,989 million yen, lower by 2.0% year on year.
Increased hiring in anticipation of future demand resulted in segment profits of 119 million yen, lower by 41.5%

year on year.

5)  Sales Platform
M3 Marketing operations expanded steadily. Absorbing an increase in personnel costs due to aggressive
headcount expansion as an upfront investment, resulting segment sales were 978 million yen, higher by 6.2%

year on year, and segment profits were 12 million yen, higher by 201 million yen year on year.

6) Others
Overall business progressed steadily with segment sales of 1,731 million yen, higher by 50.0% year on year,
and segment profits of 377 million yen, higher by 371.4% year on year.

Combining the above segments, results for the entire group for the consolidated third quarter (cumulative)
amounted to sales of 47,391 million yen, higher by 23.3% year on year, operating profit of 15,031 million yen,
higher by 22.8% year on year, pre-tax profit of 15,087 million yen, higher by 21.6% year on year, and net profit of
10,201 million yen, higher by 27.2% year on year.



(2) Explanation of consolidated financial position

1)  Condition of assets, liabilities, and net assets

Total assets were 69,497 million yen, an increase of 9,371 million yen compared to the end of the previous
fiscal year. Under current assets, while cash and cash equivalents decreased by 2,798 million yen, an increase
in operating receivables and other receivables of 4,795 million yen associated with the consolidation of Neues as
well as business expansion, resulted in a net increase of 2,388 million yen versus last fiscal year end to total
34,738 million yen. Under illiquid assets, effects such as the increase in goodwill by 4,697 million yen from
consolidation on Neues and Medicus, along with an increase in available-for-sale financial assets by 1,439
million yen due to the change in fair value, netted to an increase of 6,983 million yen versus last fiscal year end
to total 34,758 million yen.

Total liabilities increased by 1,665 million yen versus last fiscal year end to total 15,281 million yen.
Under current liabilities, settlement of 726 million yen in unpaid income tax resulted in a net decrease of 124
million yen versus previous fiscal year end to total 12,169 million yen. Illiquid liabilities increased by 1,789
million yen versus previous fiscal year end to total 3,112 million yen, due to items such as the appropriation of
the conditional acquisition price of subsidiary Medicus.

Total shareholder’s equity increased by 7,705 million yen compared to the end of the previous fiscal year to
total 54,215 million yen. While dividend of surplus was paid in the amount of 2,588 million yen, quarterly
profit attributed to owners of the parent company amounted to 9,433 million yen, and an increase of 6,845
million yen in retained earnings contributed to the overall result.

2)  Condition of Cashflow

Cash and cash equivalents for the consolidated third quarter (cumulative) decreased by 2,798 million yen
versus last fiscal year end to total 17,109 million yen.

Cash flows from operating activities produced an income of 6,071 million yen, an increase of 789 million
yen year on year. The major component of inflow was pre-tax profit of 15,087 million yen, and the major
component of outflow was payment of corporate income tax of 5,333 million yen.

Cash flows from investment activities resulted in a decrease in outflow of 1,026 million yen year on year, to
total an outflow of 3,432 million yen. Outflows such as the 1,838 million yen paid for the purchase of
investments in the subsidiary Medicus resulting in change in scope of consolidation, and the 643 million yen
paid for the transfer of business from Profiles has occurred.

Cash flows from financing activities resulted in an increase in outflow of 2,812 million yen year on year, to
total an outflow of 5,241 million yen. The major component was dividend payments of 2,586 million yen paid to
the owners of the parent company, and repayment of short-term borrowings of 1,845 million yen for newly
consolidated subsidiaries such as Neues.



(3) Forward-looking statements and consolidated results forecasts
We anticipate increases in sales and profits for the group for the current fiscal year.

1) Medical Portal segment

The marketing support business targeting healthcare related companies is expected to continue to expand its
services centered around “MR-kun family.”

The marketing research business is expected to remain steady within the backdrop of demand mainly from
pharmaceutical companies.

As for the others businesses, expansion is expected in various services with growth lead by M3 Career and
“Mr. Finder.”

Expenditure resulting from aggressive headcount increases geared for further growth is expected, however,
no structural changes in costs relating to existing services should occur.

As a combined result of the above, we expect the Medical Portal segment to see increased sales and profits.

2) Evidence Solution segment
For the Evidence Solution segment, we expect the operations at each subsidiary to remain healthy. We also
expect contributions to consolidated earnings from IDA, newly consolidated as a subsidiary in March 2015, and

from Neues, newly consolidated in April 2015, to increase sales and profits for the segment.

3) Overseas segment
Within the Overseas segment, we expect marketing support and marketing research businesses within in

the U.S., U.K,, and China to individually expand its services to result in increased sales and profits.

4) Clinical Platform segment
We expect further growth at C.M.S to increase sales and profits.

5) Sales Platform segment
We expect expansion of the M3 Marketing business to increase sales, however, costs from aggressive

investment in personnel looks to keep profits in line with the previous year.

Based on the above, we forecast the below for consolidated financial results for the fiscal year ending March 31,

2016.
(Unit: Million Yen)
Net profit attributable
Net sales Operating profit | Pre-tax profit Net profit to the owners of the
parent company
Annual 63,000 19,000 19,000 12,000 11,300

% Above forecasts and forward-looking statements are based on assumptions and beliefs derived from
information currently available, and is subject to change due to but not limited to fluctuations in global economic

conditions.

2. Summary Information (notes)
(1) Changes in significant subsidiaries during the period

No items to report.

(2) Changes in accounting policies and accounting estimates

No items to report.

Disclaimer:

This document is a translation of the original Japanese version. The original Japanese version was prepared and disclosed by the
Company in accordance with Japanese accounting standards. This document does not contain or constitute any guarantee and the
Company will not compensate for any losses or damages arising from interpretations or actions taken based on this document. In

the case of any discrepancies between the Japanese original and this document, the Japanese original is assumed to be correct.




