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4076 CNS
Blue-chip client portfolio powering sustainable growth m

Diversifying from contract development into consulting business

Financial Indicators

Share price (9/5) 1,526
SUMMARY YH (24/4/18) 2,111
@ CNS will mark its 40™ anniversary since founding in 2025, initially established in 1985 to |y (24/8/5) 1,330
focus on developing business in Japan involving UNIX open systems. As part of the | 10vH(21/8/20) 3,035
information services industry comprised of major system integrators and contract- | _10YL(23/1/17) 1,270
based system software developers, CNS has accumulated extensive experience =~ Shrsout (mnshrs) 2.906
particularly in digital solutions using low code application platforms to help customers Ef\llk;czz)(éé br) g‘g;
automate business operation workflows, steadily adding new arrows to its quiver to Equity ratio (5/31) 78.4%
address key aspects of enterprise DX, ultimately aiming to support clients in business 255 P/E (CE) 9.1x
transformation design through its new Consulting Business division. 25.5 EV/EBITDA (CE) 1.2x
24.5 ROE (act) 13.2%
@ IDC Japan forecasts the domestic software development market to grow at 5Y CAGR of | 24.5 ROIC(act) 12.6%
+9.4% through 2028, of which application development / deployment is forecast to | 245 P/B(act) 1.21x
grow at 5Y CAGR of +16.9%. Competitive advantages of the CNS Group include 35% of 255 DY (CE) 3:21%
transactions are direct transactions with end users as prime contractor, and the 6M daily share price
remaining 65% are as primary subcontractor with top system integrators NTT DATA, NRI, | **°
NS Solutions, etc., enabling it to secure stable revenues and power sustainable growth, | %
as well as advanced know-how in digital innovation solutions, with strengths in software | 73°
engineers, business architects and data scientists. 1,600
1,450
CNS New Medium-term Management Plan targets net sales 6Y CAGR +14.5% 1,300
D N s SN S
B Consolidated net sales m Digital Innovation Promotion Business & Ko N o o
¥mn B Consulting Business
16,000 15,000 /
14,000 /
12,000 J
10,000
10,000
2000 7,562 C N S
g o8 6,657 oo
6,000 841 5,419 meem 1,524 ) )
4,434 4578 1,370 1517 Chris Schreiber CFA
1,405 Company Specialist

1,403

3,852
4,000
2,000 I
2,367 This report has been prepared at
1,509 f§ 1,819 p prep
0 1,184 - the request of CNS. For details,

FY18/5 FY19/5 FY20/5 FY21/5 FY22/5 FY23/5 FY24/5 FY25/5 Fv27/5 FY30/5 please refer to the Disclaimer on
act act act act act act act CE MTP MTP the last page.

Source: compiled by Omega Investment from IR results briefing materials. *System Infra includes cloud and on-premise.
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Omega Investment’s case for CNS as an attractive opportunity

/ Omega Investment believes that CNS is one of those rare hidden gems among small cap

growth companies waiting to be discovered. First, as an investor, it is reassuring that the

B chairman and president collectively own 40% of the shares outstanding, so their financial
C N S interests are directly aligned with shareholders. More importantly, management is taking
steps to ensure a steady transition from the current DX-driven high market growth to

sustainable growth regardless of underlying market conditions, including transforming the

profit structure to higher margins not dependent on contract-based orders. @

CNS Consolidated Financial Highlights and Key Indicators

JPY mn, % FY19/5 FY20/5 FY21/5 FY22/5 FY23/5 FY24/5 FY25/5 FY27/5 FY30/5
[J-GAAP] act act act act act act init CE MTP+ MTP+
Net sales 4,434 4,578 4,841 5,419 5,989 6,657 7,562 10,000 15,000
YoY 15.1 3.2 5.8 11.9 10.5 11.1 13.6 14.5 14.5
e Consulting Business — — — 399 156

Sales breakdown

e Consulting Business

Gross Profit 711 973

‘@ Digital Innovation Promotion Business

e Consulting Business — — — 118 51

GPM (%)) 16.0% 21.3% 23.7% 25.1% 24.6% 24.3%

o Digital Innovation Promotion Business 25.3% 24.5% 23.3%

e Consulting Business — — 32.7%

SG&A expenses 1,174

Ratio to sales (%) 15.5%

Depreciation .| .14 16 20 25 30 34 40

EBITDA 700

Operating profit 620 660 1,000 1,800
YoY 10.9 6.5 17.3 21.6
OPM (%) 9.3% 8.7% 10.0% 12.0%

Ordinary profit

Profit attributable to owners of parent
Total assets

Shareholders' equity ratio
Total cash dividends

17.1% 16.7% 12.6% 12.6%

Source: compiled by Omega Investment from IR results briefing materials and Annual Securities Reports (YUHO financial statements).
*Note: System Infrastructure Business includes cloud and on-premise (separately disclosed weight of cloud in FY22/5 was 61%).
+Note: MTP YoY figures for FY27/3 and FY30/3 are expressed as 3-year CAGR.
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Positioning of the New Medium-Term Management Plan

Stage 2 (FY25/5 — FY27/5)

Stage 1 (FY22/5 - FY24/5)

Laying a foundation to achieve
sustainable growth

Net sales ¥6.6bn, OPM 9.3%

v’ Strengthen business foundation
(secure human resources, train
advanced engineers)

v’ Acquire new customers (leverage
alliances and partnerships)

v' Expand solutions (acquire new
technologies, develop proprietary
services)

Stage 2 (FY25/5 — FY27/5)

Promoting empowerment and
fostering innovation

Net sales ¥10.0bn, OPM 10.0%

v Promote organizational reform
and strengthen proposal
capabilities

v Create businesses to solve social
issues

Stage 3 (FY28/5 — FY30/5)

Growth by individuals and
resonance of social mission

Net sales ¥15.0bn, OPM 12.0%

v’ Grow business through
individual and organizational
strength

v Provide new value by solving
social issues

Source: compiled by Omega Investment from FY24/5 IR results and new MTP briefing materials.
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Industry Background — System Integrators and Contract-based System Developers
According to data from the 2024 White Paper on Information and Communications in Japan
/ (July 2024), Ministry of Internal Affairs and Communications (MIC), the scope of Japan's ICT
ol industry includes the following nine sectors: telecommunications, broadcasting, information
C N S services, internet-related services, video, audio, and text production, ICT-related

manufacturing, ICT-related services, ICT-related construction, and research. In 2022,
nominal GDP of Japan’s ICT industry of ¥54.7 trillion (+1.5% YoY) accounted for 10.1% of

PART @ nominal GDP for all industries of ¥540.7 trillion. While many of the above 9 sectors were
effectively flat, information services (next page) and internet-related services posted solid
INTRODUCTION YoY gains in a growing trend.

ICT investment by private enterprises in Japan in 2022 was 15.8 trillion yen in 2015 prices
(+0.4% YoY). By category of ICT investment, software (contract development and package
software) was 9.7 trillion yen, accounting for nearly 60% of the total, and the only one of
the 3 categories posting a YoY increase. The ratio of ICT investment to private-sector capital
investment in 2022 was 17.9%, down 0.2 points from the previous year, but still at a high
level. Accelerating deployment of DX investment in the wake of COVID-19 has been a
driving factor. Here, investment in information and communications capital goods refers to
computers and related equipment, telecommunications equipment, and software. The use
of cloud services, which have become increasingly popular in recent years, is not included in
IT investment here because it is a purchase of services and not a purchase of capital goods.

A key takeaway from the graph below is the significant downsizing through 1994 in the
wake of the peaking out of the asset bubble economy of the late 1980’s (fueled by financial
sector capex), as well as retrenchment following the global financial crisis in 2009.

Trend of ICT Capital Investment by Private Enterprises in Japan (JPY trillion)

LHS: Trend of ICT Capital Investment by Private Enterprises (¥ trn, 2015 prices), RHS: ICT Investment as a % of Private-sector Capital Investment (%)
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Source: excerpt from 2024 White Paper on Information and Communications in Japan (July 2024), Ministry of Internal Affairs and Communications, from "Survey on
Economic Analysis of ICT in 2022“ https://www.soumu.go.jp/johotsusintokei/whitepaper/index.html
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Information Services Industry
Data below from the Ministry of Economy, Trade and Industry’s Current Survey of Selected

/ Service Industries, 2. Information Services, shows 2023 total revenue of ¥16.9trn increased
il +6.7% YoY. From a historical perspective, current growth rates are at the higher end of the
C N S range, driven by the aforementioned accelerated deployment of DX investments in the
wake of the COVID pandemic, seeing a particular focus on cloud migration/integration,

security and Al solutions, etc. Since the current series started in 2000, 23Y CAGR has
averaged +4.6%, versus the low 8Y CAGR of +2.5% in the 2010s, and the high 4Y CAGR of
+8.9% since COVID-19. IDC Japan forecasts the domestic cloud market will grow at 5Y
CAGR of +16.3% through 2028 (2023a +29.6% YoY), driven by DX proliferation. IDC Japan
also forecasts that domestic big data/analytics market spending will grow at 5Y CAGR of
+14.3% through 2027, driven by generative Al/predictive Al for business visualization, etc.

METI Trends in Japan’s Information Services Industry Revenue by Category

. 2023 Revenue 2023 2023

0
JPY billion, % Revenue  Breakdown 5Y CAGR YoY
Contracted Software (System Integration) 6,684 39.3% 7.8 9.3

Contracted Software

TOTAL REVENUE 16,989 100.0%

Trend of Total Revenue in Japan’s Information Services Industry by Category (JPY billion)
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Various Analyses H Other

Source: compiled by Omega Investment from METI’s Current Survey of Selected Service Industries (2. Information Services Industry)
https://www.meti.go.jp/statistics/tyo/tokusabido/result/result 1.html
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IDC Japan: 2023 Domestic Software Development Market +9.5% YoY
IDC Japan data below broadly corresponds to METI’s largest categories of 1) system
/ integrators, ¥6,684bn (+9.3% YoY) and 2) system software developers, ¥3,559bn (+8.7%
o YoY), albeit with a slightly different target universe. IDC Japan estimates the 2023 domestic
C N S software development market was ¥4,682bn, +9.5% YoY. IDC Japan attributed the strong
growth to rising enterprise interest in use of generative Al, demands for application
modernization, and increased cybersecurity measures. In particular, cloud data platforms
for maintaining business data, Al training data, and generated content, applications/
platforms for improving customer experience (CX) using Al, and software investment for
cybersecurity/governance measures drove the market, estimating that public cloud service

revenue of ¥1,859bn (+21.0% YoY), accounted for nearly 40% of the total.

By major category, the application development/deployment market was ¥1,196bn,
+13.3% YoY, citing drivers of Al platforms (+58.8% YoY), analytics/Bl (business intelligence)
(+17.5% YoY) and database/data lake management (centralized repository designed to store
and process large amounts of data in native formats, ignoring size limits) (+6.7% YoY). The
application market was ¥1,968bn, +8.5% YoY, citing drivers of CRM market to improve
digital CX (+13.4% YoY), content workflow management market (+10.7% YoY), and ERM
market (+8.5% YoY) driven by renewal demand. The system infrastructure software market
was ¥1,519bn, +7.9% YoY, citing drivers of security software market (+15.1% YoY) and the
IT systems management market (+7.6% YoY) for cybersecurity/digital trust improvement.

IDC Japan Domestic Software Development Market Forecast (JPY bn): 5Y CAGR +9.4%

o dri . 8,000
5Y CAGR +9.4% drivers: 7329
Software investment for Al
integration/Al linkage into 7,000
applications including
generative Al in enterprises, 6,000 +6.3%
advancement of digital CX, 4,682 CAGR
modernization of enterprise +9.5%
IT systems, and cybersecurity 5,000 YoY
measures.
Source IDC Japan (May 2024) 4,000 +8.5%
YoY
3,000
2,000 .
1,000 _
0
2024 2025 2026 2027
Applications

m Application development / deployment —
m System infrastructure software FIDC

Source: excerpt from IDC Japan press release, May 22, 2024. https://www.idc.com/getdoc.jsp?containerld=prJPJ52246824
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System Integrators and Contract-based System Software Developers
Based on the METI data on the previous page, large-scale system integrators account for

/ ¥6.7trn, or 39% of total information services revenues, and their medium- to small-scale
o partner contract-based system software developers account for ¥3.6trn, or 21%, for a
C N S combined total of roughly 60% of the market. And the figure for system integrators does not
include post-implementation operation and maintenance services, hardware manufacture

and sales, and data center operation, etc. Major large-scale system integration projects
often involve outsourcing certain parts to system software developers, as can be seen in the
diagram below, and depending on project size and complexity, can include among
developer partners prime contractors, followed by primary and secondary subcontractors.

In contrast with implementation of traditional on-premise dedicated IT systems which have
heavy initial costs in procurement of servers and other hardware as well as infrastructure
building (and subsequent maintenance) costs, the increasing shift to cloud-based software
solutions increases affordability as well as reducing the customer burden of large in-house IT
departments. laaS/PaaS (infrastructure as a service/platform as a service) involve migrating/
replacing on-premise infrastructure with cloud-based Amazon AWS, Microsoft Azure,
Google Cloud Platform, etc., offering customization of infrastructure elements (servers,
networks, middleware), where SaaS (software as a service) involves the industry operator
providing a complete package of hardware and software (fewer customization options). Due
to evolving customer needs driven by DX proliferation, the trend for system software
developers is shifting from downstream labor-intensive programming and testing to
upstream in-house, bespoke system development, aiming to reposition in the hierarchy.

System Software Development Industry Simplified Business Flow Diagram

—

Customers

Commission a system l T Manage project / deliver

System Integrators
© Manufacturer S| © usersi © Independent S O consultant si
® 6702 Fujitsu e 2327 NS Solutions e 9613 NTT DATA Group ® 4307 Nomura Research
® 6701 NEC e Itochu Techno-Solutions ® 4768 Otsuka Corporation Institute (NRI)
e 6501 Hitachi ® 9719 SCSK Corporation e 9749 FUJI SOFT INC. e Accenture (IRL)
e IBM Japan e Yamato System e 8056 BIPROGY (Nihon Unisys) e ABeam Consulting
Development e 3626 TIS
e JR East Information e 9759 NSD % Note: 9613 NTT DATA Group,
Systems ® 9682 DTS 4307 NRI and 2327 NS Solutions
e Chuden CTI ® 4684 OBIC are all major customers of CNS.

Contractl T Deliver Ordersl T Sales Ordersl T Sales

Developer partners
v’ Customizable packaged solutions

(ERP, sales force automation, etc.)
v In-house developed packaged -> Examples of contract-based system software developer partners

solutions o TSE-S 5036 JBS: leading Japan partner for Microsoft Azure cloud implementation/integration
v Fully custom-made IT systems ® TSE-S 4434 Serverworks: leading Japan partner for AWS Amazon Web Service implementation
e TSE-P 3915 TerraSky: leading Japan partner for US Salesforce Al CRM implementation

Source: compiled by Omega Investment based on business flow diagrams from major system integrators’ Annual Securities Reports (YUHO financial statements).
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IDC Japan 2023 Sales Ranking for Domestic IT Services Market Vendors (¥100 million)
0 2,500 5,000 7,500 10,000 12,500 15,000

i i i i i J

|

Fujitsu

NTT DATA Group

*CNS Group largest client

13,195

11,085

Hitachi 10,617

Service segments m Project-based m Managed services Support services

Source: excerpt from IDC Japan press release, July 12, 2024. https://www.idc.com/getdoc.jsp?containerld=prJPJ52433424

IDC Japan reported that the domestic IT services market in 2023 reached ¥6,460.8bn, +6.0%
YoY. By service segment, all of the top 10 vendors in all segments had positive growth. In
particular, in the project-based market, six of the top ten vendors achieved year-on-year
revenue growth of 10% or more. In the managed services market, while the negative impact
of conventional IT outsourcing continued, growth was driven by cloud migration/
modernization of existing systems and an increase in managed cloud services after building
new systems in the cloud. In support services, in addition to the expansion of software
maintenance due to the increased adoption of packaged applications, hardware
maintenance also expanded as the semiconductor and components supply shortage/delays
caused by the COVID pandemic was largely resolved and hardware equipment sales grew.
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No. 1 challenge for achieving sustainable growth is securing sufficient IT engineers
Ministry of Health, Labour and Welfare (MHLW) data shown below highlights the chronic

/ shortage of IT engineers, as evidenced by the new job offers-to-applicants ratio for IT
.l engineers nearly twice as high as that for all occupations. The background for this dates
C N S back 30 years to the painful industry downsizing following the collapse of the asset bubble
economy of the late eighties referenced on P4, and college students subsequently choosing

to focus on curriculums other than engineering. Fast forward to the present and double-
digit growth in demand driven by DX proliferation, with industry-wide profits hampered by
rising recruitment costs and other inducements/conditions to secure sufficient IT engineers.

Monthly Average Trend of New Job Offers to Applicants Ratio — All Occupations

New s New —0—New
Job Offers Applicants JOTA ratio
s0 0 600,000 2.50
2.07 2.04 2.09 2.10
® 00 00
500,000 2.00
o0 00000
400,000
1.50
300,000
1.00
200,000
100,000 0.50
0 0.00
ok & AP 0 o N NG A o\ NG
& & & & N N N N N N
SV v OV OV OV OV SV v OV OV
3 3 3 3 3 3 3 3 3 3

Monthly Average Trend of New Job Offers to Applicants Ratio — IT Engineers

I New s New —0—New
Job Offers Applicants JOTA ratio

18,000 4.42 4.40 >.00
4.13 4.04

J 15,000 4.00
12,000
3.00
9,000
2.00
6,000
3,000 1.00
0 0.00
o & A o o N NG A o N
NS N N N N2 N NS NS N N4
OV OV 2 OV OV OV Vv OV OV OV
3 3 3 3 3 3 3 3 3 3

Source: compiled by Omega Investment from MHLW monthly survey of EMPLOYMENT REFERRALS FOR GENERAL WORKERS.
(monthly data tabulated on job openings, applications, and persons who found employment made available at the Public
Employment Security Offices). https://www.mhlw.go.jp/toukei/list/114-1b.html

Figures calculated by averaging nationwide monthly data for each fiscal year.
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BUSINESS
OVERVIEW

Beyond
the
Right
Answer.

Introduction

CNS was established in 1985, focusing on UNIX, which at the time was beginning to spread
in the US as an open system, and began working on internationalization and Japanese
language adaptation of the system. Since then, CNS has accumulated considerable
experience in open systems for finance, manufacturing, communications, and distribution,
and was an early entrant into system configuration services utilizing the Internet. Currently,
CNS provides not only engineering services, but also consulting services that help customers
realize management strategies and business innovation, as well as services focused on
business operations and system operation. CNS is an IT solutions company that creates new
value to advance society by combining the following three strengths: the ability to be
considerate of others, the ability to leverage technology, and the ability to expand
possibilities, and by continually providing solutions that go "beyond the right answer."

Ability to be
_considerate
of others

Strengths

Ability to
leverage

Ability to
expand
possibilities

technology

@ Ability to be considerate of others

CNS is a partner to its customers, working to build a relationship of trust. CNS listens
carefully to fully understand the customer's goals and objectives, and by looking forward
from the same perspective, uncovers the actual problems that need to be addressed.

@ Ability to leverage technology

CNS is constantly on the lookout to keep up with the latest technologies and trends. CNS
also works to make effective use of existing technologies. It provides one-of-a-kind unique
solutions by optimally combining technology with the latent unmet needs of customers.

@ Ability to expand possibilities

CNS boldly ventures into cutting-edge and developing fields and perseveres to see things
through. Then by combining the diverse experience and knowledge it has accumulated, CNS
continues to broaden the services it can provide and expand the possibilities for customers'
businesses.

Source: compiled by Omega Investment from CNS Corporate Guide.
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CNS Corporate History

Date Event — milestone

Established CNS Co., Ltd. (the Company) in Minami-Aoyama, Minato-ku, Tokyo, for the purpose of providing
Jul-85 contract services related to the development of computer systems and programming. Began UNIX Japanese
language adaptation and kernel porting work.

Sep-87 Head office moved to Kita-Aoyama, Minato-ku, Tokyo

Apr-94 Head office relocated to Ohashi, Meguro-ku, Tokyo

Started business solution business for foreign exchange, interest rate, bond, derivative products and their risk
management systems for city banks to expand the business area

WETZWAN Head office relocated to Shibuya, Shibuya-ku, Tokyo

Jun-95

Expanded the business solution business by starting to build a total traceability system for tracking and
retracing historical data on the production and distribution of food and other products

Established Ubiquitous ID Inc. in Kanda, Chiyoda-ku, Tokyo, for the purpose of promoting total traceability
systems and expanding business utilizing ubiquitous technology such as RFID (investment stake: 100%)

\ [0 B Obtained Information Security Management System (ISMS) certification

Apr-03

Oct-03

Jan-06 As a pioneer in big data analysis business, started customer analysis services to support marketing activities by
utlllzmg big data held by telecommunications carriers
May-06 i

Aug-07 i

Started cloud (a form of information system use in which servers, etc. are used as services via the Internet or
Jan-08 other networks) and infrastructure business to propose and construct system methodology that will serve as
the foundation of business systems

JEL S 1]
Jan-11

Oct-11
Mar-12

Expanded customer analysis business and started big data analysis business with services of big data utilization
and analytics

Jun-14

Established CNS Hokkaido Co., Ltd. in Kita-ku, Sapporo, Hokkaido, for the purpose of providing contract services
related to the development of computer systems and programming in the Hokkaido region (currently a
consolidated subsidiary)

Began development of a call center response support system to improve operator operational efficiency
through Al, a predecessor to Digital Innovation Promotion Business

Began system operation automation operations using ServiceNow (cloud-based business application platform
provided by ServiceNow, Inc. that facilitates corporate process transformation and utilizes standard
templates for IT management tasks), a service management cloud for enterprises (predecessor to Digital
Innovation Promotion Business)

Launched Digital Innovation Promotion Business to expand system operation automation business, strengthen
Al systems, and expand business through digital innovation technology

Moved listing designation to the Tokyo Stock Exchange Growth Market in accordance with the reorganization of
TSE market classification

Subsidiary CNS Hokkaido was selected under the 2023 Certified Health & Productivity Management
Outstanding Organizations under the SME category by METI and the Nippon Kenko Kaigi.

The CNS Group obtained SBT certification for SMEs under the international initiative "Science Based Targets
Initiative (SBTi)," reflecting its target to reduce GHG emissions from business activities by 46% (from FY2019)

Jun-23 Established the 5th business division Consulting Business to support customer business transformation design

May-23

The CNS Group was selected by Carbon Disclosure Project CDP 2023 for the first time as Leadership Level A- in

Reegts the area of climate change

Source: compiled by Omega Investment from the CNS FY23/5 Annual Securities Report (YUHO financial statements), and IR
news releases since that document was filed.
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Development Process
The CNS Group is mainly
engaged in the “System
Engineering Services
Business," and the general
development process of
this business is as follows:

v’ Requirement definition
process —

v’ Basic design process —

v’ Detailed design process
_)

v Manufacturing process
_)

v' Unit testing process —

v Integration testing
process —

v Comprehensive testing
process

Major Customers

o NTT DATA Corporation

o Nomura Research Institute,
Ltd.

o NTT DATA Group
Corporation

e DSB Information System
Co., Ltd.

® NS Solutions Corporation

Key Alliances
(business partners):

® Amazon Web Services

o NTT Communications
Corporation

NTT DATA Corporation
ServiceNow

SAS Institute Japan, Inc.
Zabbix LLC

IBM Japan, Ltd.

Oracle Corporation Japan
Hitachi, Ltd.

Business description

The CNS Group consists of the parent and consolidated subsidiary CNS Hokkaido, both
engaged in the single segment of System Engineering Services Business. The exhibit below
shows a simplified business flow chart. The general development process of this business, as
well as major customers and alliance business partners, are summarized in the text boxes on
the left. Since there is only a single business segment, segment information is omitted from
official earnings filings, however, CNS does classify its business under 5 business divisions,
for which the Company does disclose net sales and gross profit for each, which is helpful in
understanding the main growth drivers of consolidated earnings.

@ Digital Innovation Promotion Business

In the system technology area, CNS is promoting initiatives to reform system maintenance
and operations using the ServiceNow cloud platform, which provides digital workflows
promoted in collaboration with NTT DATA to facilitate enterprise DX. Technical efforts in the
digital technology area include database technology consulting, which covers the selection,
migration, and implementation of the most appropriate database for the customer's system,
as well as architectural design, feasibility verification and performance design, performance
testing, and tuning. CNS has experience in performance consulting.

@ Big Data Analysis Business

CNS is developing business that contributes to improving the convenience of society by
utilizing various data accumulated by companies. CNS creates models to analyze big data
such as user information, activity logs, and location information, conducts the analysis, and
addresses customer’s business issues from the results. The Company has experience
consulting on business actions, and building and developing forecasting models to solve
management and business issues in a wide range of fields, including telecommunications,
finance, advertising, distribution, and retail. CNS partners with SAS Institute Japan, one of
the leaders in this industry.

@ System Infrastructure Business
This business involves solving customer problems, proposing and building optimal system
infrastructures for computers, networks, and other system infrastructures required to use

CNS Group Simplified Business Flow Diagram

Customers
(including System Integrators)
System development, Sales of computer

Orders l T analysis results, etc. Orders l T equipment, etc.
CNS Co., Ltd.

CNS Hokkaido Co., Ltd.

Sales of computer

Orders System development, ‘
equipment, etc.

analysis results, etc.

Orders l T

Source: compiled by Omega Investment based on business flow diagrams from CNS Annual Securities Report (YUHO financial
statements).
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enterprise business systems and services such as e-commerce (EC) and social networking
services (SNS) that are used all the time. CNS also provides support for system infrastructure
operations. In cloud technology, the fundamental platform technology for DX, the Company
has experience of implementations for AWS, OCl, and many others. Under the CNS original
in-house brand "U-Way" launched in October 2022, the following commercial products/
services utilizing Oracle Cloud Infrastructure (OCl) have been released:

B U-Way Oracle Cloud Infrastructure Implementation and Operations Support Services
B U-Way Oracle Cloud VMware Solution Migration and Implementation Support Services
B U-Way Lite OCI Base Model

B U-Way Lite OCI DB Model

@ Business System Integration Business

Providing overall support from system planning considering the customer's business issues,
to requirement definition, development, testing, and post-implementation operations. CNS
uses applications to implement solutions to individual customer business needs and issues.
In particular, CNS has experience accumulated through close relationships with customers
regarding credit risk and financial regulatory compliance in the financial industry and
customer management and sales management in the distribution industry, and it can
provide one-stop services from upstream consulting to operation and maintenance work.

@ Consulting Business

This business division was newly established in June 2023. CNS participates from the
planning and strategy phases related to DX, and accompanies and supports customers from
project execution to business transformation. CNS also provides IT literacy education to
foster a digitally competent organizational culture, support for human resource
development to resolve the shortage of digital human resources, and technical advisory
services.

(4076) CNS | 2024/9/6
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= 3 competitive advantages of CNS

0 Direct transactions with end users account for 35% (FY23/5)

The system integrator (SI) industry described in Part 1, which undertakes the configuration
of enterprise IT systems, has a hierarchical structure, with prime contractors that receive
orders held by major IT companies from end users, followed by primary and secondary
subcontractors. 35% of CNS transactions are as prime contractor, a high level. The 65% of
transactions as primary subcontractor are mainly from major system integrators, and CNS
receives many orders for high unit price projects that require a high level of technology.

Q Ongoing relationships with leading Sl firms (stable business base)
CNS continues to maintain ongoing stable business relationships with leading system
integrators such as NTT DATA Group and Nomura Research Institute Group (see P12). CNS is
currently promoting the "ServiceNow" cloud platform, which provides digital workflows
promoted in collaboration with NTT DATA to facilitate enterprise DX, and which has been
achieving strong growth in sales. The ongoing relationships with these blue-chip system
integrators has enabled CNS to secure stable revenues, powering sustainable growth.

(] Trend of ServiceNow Net Sales (JPY mn)
servicenaow. 4Y CAGR +98%
P S 800 726
servicenow. 573
600
PREMIER 370
Partner 400
200 47 148
Consulting &
Implementation 0
= =4 FY19/5 FY20/5 FY21/5 FY22/5 FY23/5

Q Advanced know-how in digital innovation solutions

In the digital solutions area, CNS established a competitively advantageous position as a
result of early efforts with leading system integrators. CNS has particular expertise in the
following 3 areas as defined by the Information-technology Promotion Agency (IPA):
Software engineer — embody new products, services, and business transformation
mechanisms by utilizing the latest digital technology applications and infrastructure services,
Business architect — work together with customers to create new businesses and promote
ways to achieve business transformation, and Data scientist — examine ways to utilize
customer data and create operational change and business from the results of data analysis.

CNS President and Representative Director Masahide Sekine (57)

(4076) CNS | 2024/9/6
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U-Way

"Best Cloud Integrator Partner of the Year" at the Oracle Japan Award 2024

CNS has been strategically utilizing Oracle Cloud Infrastructure ("OCI") since 2019 when the
Tokyo Region was opened at Oracle Cloud. Internally, CNS has built low-code applications
using Oracle Apex and Oracle Autonomous Database from the use of Oracle Base Database
Service, streamlined case management operations and eliminated document management,
and Oracle Container Engine for Kubernetes to automate the construction of OCI services.
By utilizing the service internally, CNS improves product knowledge and accumulates know-
how, etc. In addition, CNS receives consulting services from Oracle Corporation Japan to
train in-house engineers and acquire the latest technical information.

In September 2022, the Company released its first original brand "U-Way" and has started
providing services utilizing the following four OCI products since October of the same year.

B U-Way Oracle Cloud Infrastructure Implementation and Operations Support Services
B U-Way Oracle Cloud VMware Solution Migration and Implementation Support Services
B U-Way Lite OCI Base Model

B U-Way Lite OCI DB Model

[Reason for the award]
In the OCI business, CNS contributed to the expansion of the OCI business through
company-wide efforts that greatly exceeded the results of the previous fiscal year.

[About the Oracle Japan Award 2024]

The Oracle Japan Award 2024, announced on July 5, 2024, recognizes the most significant
achievements in their respective fields by certified partners and their significant
contributions to the development of Oracle's business through the use of Oracle's products
and services.

Source: excerpt from CNS July 10, 2024 press release. From left to right: Toshimitsu Misawa, Corporate Executive Officer,
President, Oracle Corporation Japan; Masahide Sekine, President and Representative Director, CNS Corporation; Morikazu
Sano, Managing Executive Officer, Alliance Management, Oracle Corporation Japan

(4076) CNS | 2024/9/6
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Quality and Strengths of CNS top management
Hiromi Tomiyama has served as Representative Director of the Company for more than 30
/ years, and he has demonstrated strong leadership as the person in charge of strategic
P planning and execution of the Company's overall business operations, and he has made
C N S timely and appropriate decisions and supervised management.

Since becoming a Director of the Company, Masahide Sekine has served as General
Manager of the Infrastructure Systems Division (currently the Digital Technology Promotion
Division and the System Platform Division) and the Strategic Support Services Division
(currently the Applied Analytics Division and the Business Solutions Division), and he
possesses a wealth of experience and insight. Since assuming the position of President, he
has appropriately managed and supervised the overall management of the Company and
contributed to the development of the Company by formulating and implementing various
measures as growth strategies for "strengthening the business base (securing and
developing human resources)," "strengthening collaboration through the utilization of
alliances with customers," and "expanding digital solutions," etc.

It is worth noting that the Chairman and President collectively own 20% of total shares
issued and outstanding (see the list of major shareholders on P25), so the financial interests
of top management are directly aligned with those of all shareholders.

Chairman Hiromi Tomiyama (born March 9, 1953)

Career summary, and positions and responsibilities in the Company

Joined Nippon Univac Kaisha, Ltd. (currently 8056 BIPROGY Inc.)
_ Feb-1985

' Feb-1996

W EYRP LY EM  Appointed Chairman and Representative Director of CNS Hokkaido Co., Ltd. (to present)
Note: Hiromi Tomiyama owns 404,800 shares of the Company.

President Masahide Sekine (born November 10, 1966)

Career summary, and positions and responsibilities in the Company

NI CEERN  Joined Sumishin Information Services Co., Ltd. (currently Sumitomo Mitsui Trust Systems & Services Co., Ltd.)

“.Jun-2003 Appointed Director of the Company

.\IE2 LB Appointed Executive Vice President of the Company

Jul-2015 Appointed President and Representative Director of the Company (to present)
Note: Masahide Sekine owns 178,200 shares of the Company.
Source: compiled by Omega Investment from Notice of 39th Ordinary General Meeting of Shareholders.
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EARNINGS
REVIEW

FY24/5 Consolidated Financial Results

As can be seen from the first table below, FY24/5 net sales increased +11.1% YoY, driven by
strong gains across the year in Digital Innovation Promotion Business and Business System
Integration Business. Due to reorganization of the business structure, YoY trends by business
division are not shown in the second table. System Infrastructure Business was reorganized,
and certain resources were transferred to Digital Innovation Promotion Business, Business
System Integration Business, and Consulting Business. Resources belonging to Big Data
Analysis Business were transferred to Consulting Business.

Gross Profit increased +8.9% YoY, with progress in negotiations by business divisions to
raise unit prices and an increase in high-margin projects contributing. Operating profit
increased +10.9% YoY, in addition to the increase in gross profit, benefitting from the 0.5pp
decline in the ratio of SG&A expenses due to reduced recruiting costs mainly for mid-career
hires (see OP factor analysis graph on the following page). OPM was flat YoY at 9.3%, with
the 0.5pp decline in GPM offset by the 0.5pp decline in the SG&A ratio. Unfortunately, OP
fell short of plan by 14.5% due to the poor performance of CNS Hokkaido, and the delayed
startup of Consulting Business.

In terms of net sales by division, the biggest contributors to the +11.1% increase in
consolidated net sales were Digital Innovation Promotion Business, +20.6% YoY (an increase
of ¥310mn) and Business System Integration Business, +10.7% (an increase of ¥147mn).
Despite the 10.4% decline in System Infrastructure Business due to the aforementioned
reorganization, actual results actually came in ahead of plan.

FY24/5 Consolidated Financial Results Summary

JPY mn, % FY23/5 FY24/5 Pct FY24/5 Actual
Elas act YoY CE vs. CE
Netsales 5989 ] 6,657 . 11 6,724 . (1.0)
Cost of sales 4,483 5,017 11.9 —
ratiotosales 749% .. T A
Gross profit 1,506 1,639 8.9 1,749 (6.3)
GPM (%) 25.1% 288
SG&A expenses 946 1,019 7.7 —
ratotosales . 158% .. 15.3%
Operating profit 559 619 10.9 724 (14.5)
OPM %) 93% 03
Ordinary profit 587 650 10.6 740 (12.2)
ratiotosales .. 9.8% . 080 e
Profit ATOP 433 461 6.5 487 (5.4)
ratio to sales 7.2% 6.9%
Source: compiled by Omega Investment from Supplementary Explanatory Materials for Financial Results.
Net Sales and Gross Profit by Division
JPY mn, % FY24/5 FY24/5 FY24/5 Actual
act act CE vs. CE
Consolidated total Net sales 6,657 % sales 100.0% 6,724 (1.0)
................................................................................... GP . .......L1639 GPM (%) 246% 1749  (63)
e Digital Innovation Promotion Business Net sales 1,819 %sales  27.3% 1,858 (2.1)
................................................................................... GP o345 GPM (%) 245% ...426 46
o Big Data Analysis Business Net sales 1,139 % sales 17.0% 1,165 (2.2)
................................................................................... GP o 278 GPM (%) 24.5% . ...327  (14.8)
o System Infrastructure Business Net sales 1,779 % sales  26.7% 1,684 5.7
................................................................................... GP ......43% GPM (%) 244% 446 (2.8)
® Business System Integration Business Net sales 1,517 %sales  22.8% 1,516 0.1
................................................................................... GP .36 GPM(%) 238% 378 (45
o Consulting Business Net sales 399 % sales 6.0% 500 (20.2)
GP 118 GPM (%) 29.7% 170 (30.4)
Source: compiled by Omega Investment from Supplementary Explanatory Materials for Financial Results.
*Note: due to the new business structure from FY24/5, YoY changes have been omitted.
(4076) CNS | 2024/9/6 17
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In terms of gross profit by division, the biggest contributors to the +8.9% increase in
consolidated GP were Digital Innovation Promotion Business, +16.5% YoY (an increase of
¥63mn, and ¥19mn ahead of plan) and Business System Integration Business, +9.5% (an
increase of ¥31mn). However, due to some unprofitable projects arising in Business System
Integration Business of CNS Hokkaido, GP in this division posted a shortfall of ¥17mn.

CNS Hokkaido was significantly affected by the sluggish performance of major customers
and changes in their policy regarding system investment. In response to unprofitable
projects, the company shifted to a policy of completing unprofitable projects in about two
months, and making proposals that best fit the business conditions of large customers,
aiming to secure orders that were achievable. For FY25/3, countermeasures include actively
seeking projects outside of Hokkaido.

Newly launched Consulting Business started off with a shortage of consultants, as the
business was commenced with existing engineers. Therefore, sales activities were focused
on existing customers and establishing and building contact points with customers in various
industries. Efforts were also focused on building a track record in business transformation
design projects, but the inability to hire consultants as planned had a negative impact,
resulting in sales that fell over 20% short of plan. GPM was also lower than expected at
29.7% due to a lack of securing new consulting projects (GP posted a shortfall of over 30%,
see the second table on the previous page).

Before covering the strategies and objectives of the new Medium-term Management Plan
(FY25/3 — FY27/3), CNS reviewed its previous MTP, summarizing the achievements of its
three main growth strategies of 1) strengthening the business foundation, 2) expanding
business scale by acquiring new customers, and 3) expanding the market through enhancing
solutions, positioning Stage 1 as laying a foundation to achieve sustainable growth, for the
core growth strategy of expanding business transformation design through DX (see P3).

FY24/5 Operating Profit Factor Analysis

559

opP
FY23/5

Gross profit +133 SG&A '72 SGR&A ratio to sales '0.5pp

(+8.9% YoY (+7.7% YoY)
> < > JPY million
I
A -11 +17 + 6
A-17
A -67
Reduced recruiting costs, Mainly PR and IR
mainly for mid-career hires activities expenses
or i 60 (+10.9% YoY) orm  -0.02pp

Personnel Training, Fees and Advertising Other op
expense recruitment commissions expenses FY24/5

Source: excerpt from FY24/5 Financial Results and Medium-Term Management Plan (FY25/5— FY27/5) IR briefing materials.

(4076) CNS | 2024/9/6
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Human capital-related non-financial information

as of end May-2024 Consolidated Group Parent
No. of employees 255 214
Category Disclosure item FY24/5 actual results
. Training expenses ¥27 million
® Training .
Number of newly certified employees 66

%
male: 6 years

female: 4 years

Average monthly overtime hours
® Health & Safety *1 excluding executives 29.7 hours
.............................................................. *2 prescribed workday 7.5 hours e
Percentage of employees who have completed 100.0%
compliance and ethics training

Source: compiled by Omega Investment from Supplementary Explanatory Materials for Financial Results.

® Labor practices compliance

Review of Stage 1 (FY22/5 — FY24/5), the 3 years following the IPO in Aug-2021

First, operating performance during Stage 1 was consolidated net sales 3Y CAGR +11.2% and
operating profit 3Y CAGR +10.6%, achieving double-digit growth in both sales and profit. The
following exhibits summarize progress on the three growth strategies.

@ Strengthening the business foundation

. as of end as of end as of end

HR-related focus points
FY22/5 FY23/5 FY24/5
o No. of engineers 186 199 221
(new graduates) (21) (17) (18)

Qualifications related to Digital Innovation Promotion Business
(ServiceNow, Scrum Master, Oracle DB, OSS DB, etc.)

Qualifications related to Big Data Analysis Business
(SAS, Python, Japan Statistical Society Certificate, JIMA Marketing 78 115 125
certification, JDLA Deep Learning, etc.)

Qualifications related to System Infrastructure Business
(AWS, GCP, OCl, Azure, etc.)

Source: compiled by Omega Investment from FY24/5 Financial Results and MTP IR briefing materials.

@ Expanding business scale by acquiring new customers

Total sales and number of customers (net increase/decrease)

Net sales (JPY mn) No. of customers
6,657

(+11.1% YoY)

Sales from

5;989 new customers

(+10.5% YoY)

5419 [

(+11.9% vov) .~

4,841  —

FY21/5 FY22/5 FY23/5 FY24/5

Source: excerpt from FY24/5 Financial Results and MTP IR briefing materials.

(4076) CNS | 2024/9/6
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@ Expanding the market through enhancing solutions
Standardization and systemization of know-how related to digital innovation technologies
and development of service menus, with a steady increase in the number of services.

Trend of expanded solutions
- U-Way Lite OCI Model|
—_— U-Way Migration to SAS Viya U-Way
- 1
- j 1 DX Literacy
- FY22 FY24 | Education
1
0 4 U-Way Oracle Cloud Infrastructure| DX HR support
U-Way U-Way Oracle Cloud VMware Solution
: i
1 1 1
. 1 1 1 System
DX Literacy 0o - 7 i ! | Integration
Education i i ERP packages i
1 I
N Agile application development ! 1
1 1 1
' ! |
System _ 22 _ 2 9 : : !
Integration I !
: 1
I Consulting
Consulting 6 - 1 5 Performance consulting DX consulting
No. of services FY22/5 FY23/5 FY24/5

Source: excerpt from FY24/5 Financial Results and MTP IR briefing materials.

Overview of Stage 2
(FY25/5 — FY27/5) /

Accelerate toward the 4 C N S Strategy 4 Strategy 5
Group's vision by
powerfully promoting new
growth pillars based on
CNS core growth strategies

Strengthen Create businesses

Reinforcement capability to originating from
by promoting growth strategies make proposals social issues
empowerment and to create new

fostering innovation

(see the exhibit on P3 for
positioning of the new
Medium-term

demand

Management Plan). [ y :
Promote empowerment and foster innovation ]
r N
Strategy 1 Strategy 2 Strategy 3
Core gr_owth Strengthening Expanding Expanding the
strategies the busin_ess business scale by market through
foundation acquiring new enhancing
customers solutions
N 7

Source: excerpt from FY24/5 Financial Results and MTP IR briefing materials.
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Initiatives in Stage 2 for the new reinforcement growth strategies
Regarding @ Strengthen capability to make proposals to create new demand, the aim is
/ to increase customer contact points by moving away from a contract-based business
.l posture and turning to the offense, perceiving issues and needs from the customer's
C N S perspective, and strengthening proposal capabilities to make proactive proposals. Toward
this end, 1) accumulate successful experiences to increase corporate value of customers, 2)
expand customer contact points through self-initiated proposal activities, and 3) establish a

company-wide sales organization.

Regarding @ Create businesses originating from social issues, identify social issues in
Japan, uncover target customers and projects, and accumulate know-how on how to utilize
the capabilities of each business to match issues, identify needs and develop solutions, with
the aim of becoming a social business leading company. Strategies across all businesses
include 1) accumulate know-how for developing solutions to social issues, 2) cultivate
customer contact points with local communities (including municipalities), and 3) create and
develop social businesses. Focus strategies for Consulting Business include 1) strengthen the
sales force of Consulting Business, 2) establish consulting methods for solving social issues,
and 3) draft solution models and apply them to projects.

Key targets for FY27/5, the final year of MTP Stage 2

Net sales
KGI 10-0bn yen 10/00r more

Return to employees Shareholder returns

+ 1 O(y Long-term continuation of
O base up progressive dividend policy
U-Way Prime sales ratio Completion of Business plan
KPI sales 2.0bn yen 60% personnel system development
reform
Priority measure: Break away from Strengthen Creatior! of social

expansion of in-house brands contract business HR strategy business

Source: excerpt from FY24/5 Financial Results and MTP IR briefing materials.

Outlook for FY25/5

The CNS Group will celebrate its 40th Anniversary since founding during the fiscal
year ending May 31, 2025. Initial forecasts are summarized in the two tables below.
Headline number are consolidated net sales +13.6% YoY, gross profit +11.9%,
operating profit +6.6% YoY, and profit attributable to owners of parent +6.2%. The
main reason for the slowdown in profit growth relative to accelerating top line
growth is factoring in implementation of a uniform 8% base increase and regular
salary increases of approximately 11%, which are aimed at improving work ethic and
attracting and retaining talented employees, as well as the anticipation of a certain

(4076) CNS | 2024/9/6 21
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level of expenses due to planned leading investments in innovation creation. CNS will
aggressively make forward-looking investments to change the Group profit structure and
achieve dramatic growth toward the final year of the new Medium-term Management Plan
Stage 2 (FY25/5 — FY27/5). The initial indication is for a +1yen hike to ¥49 per share under its
new progressive dividend policy (see P25 for details).

FY25/5 Consolidated Financial Forecast Summary

JPY mn, % FY23/5 FY24/5 Pct FY25/5 Pct
act act YoY init CE YoY
Netsales 5989 . ...6657 11 7,562 136
Cost of sales 4,483 5,017 11.9 -
ratiotosales . TAS% L TSA%
Gross profit 1,506 1,639 8.9 1,834 11.9
GPM (%) e 251% L 2A8% 28.3%
SG&A expenses 946 1,019 7.7 —
ratotosales . 158% 15300
Operating profit 559 619 10.9 660 6.6
OPM %) 93% 93% 87%
Ordinary profit 587 650 10.6 676 4.0
ratiotosales 98% .. 98K 90% ..
Profit ATOP 433 461 6.5 489 6.2
ratio to sales 7.2% 6.9% 6.5%
Source: compiled by Omega Investment from FY24/5 Results and MTP IR briefing materials.
Net Sales and Gross Profit Forecasts by Division
act act CE CE YoY
Consolidated total Net sales % sales 6,657 100.0% 7,562 100.0% 13.6
.............................................................................. GP ....GPM(%) 1639  246% | 1834 243% 119
o Digital Innovation Promotion Business Net sales % sales 1,819 27.3% 2,367 31.3% 30.1
.............................................................................. GP ... .GPM(%) 445  245% | . 551  23.3% 238
o Big Data Analysis Business Net sales % sales 1,139 17.0% 1,295 17.1% 13.6
.............................................................................. GP ... .GPM(%) . 278  245% | . 294 22.8% 56
o System Infrastructure Business Net sales % sales 1,779 26.7% 2,219 29.4% 24.7
.............................................................................. GP ... .GPM(%) 434  244% | 576  260% 326
o Business System Integration Business Net sales % sales 1,517 22.8% 1,524  20.2% 0.4
.............................................................................. GP . ....GPM(%) 361  23.8% | 360  23.7% _ (0.2)
o Consulting Business Net sales % sales 399 6.0% 156 2.1% (61.0)
GP GPM (%) 118 29.7% 51 33.0% (56.6)

Source: compiled by Omega Investment from FY24/5 Results and MTP IR briefing materials.
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Key takeaways:

© The P/E and P/B ratios
are trading 15% and 13%
below their respective
historical averages.

@ EV/EBITDA on 1.2x s
one of the lowest in the
industry by far, and is
trading 46% below its
historical average.

© The DY at 3.21% is one
of the highest among
peers, and some have yet
to pay a dividend, trading
11% above its historical
average.

=) Even adjusting for the
lower liquidity of the TSE
Growth Market shown on
the following page using
the TSE Mothers index,
CNS valuations are all
trading at the bottom of
their listing ranges,
presenting a
contradiction with the
underlying strong
earnings, and prospects
for double-digit growth to
continue for the next 4-5
years.

3-Year Weekly Share Price Chart, 13W/26W/52W MA, Volume and Valuation Trends
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Source: compiled by Omega Investment from historical price data. Forecast values based on current Company estimates.
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One clear takeaway from
the relative performance
chart on the right is some
discount for lower
liquidity of the TSE
Growth market.

However, to put the low
valuations on the previous
page in perspective, we
compared CNS valuations
with averages for the 3
cloud integrators shown
on the bottom of P7: 5036
JBS, 4434 Serverworks and
3915 TerraSky.

The average P/E and P/B
for the 3 cloud integrators
is 55.3x and 2.23x, versus
CNS 9.1x and 1.21x. Of the
3, only JBS has a DY of
2.58% (the others are not
paying dividends), versus
CNS 3.21%. Average
EV/EBITDA for the 3 is
14.9x, versus CNS 1.2x.
Average ROE and ROIC for
the 3is 6.3% and 6.5%,
versus CNS 13.2% and
12.6% (effectively double).

=> Omega Investment
believes CNS is a rare

hidden gem waiting to be
discovered.

©]
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CNS Major Shareholders (as of May 31, 2024)

Shares Pct

Name or designation owned owned

N&KT Corporation 600,000 20.65%

Coop Sapporo Consumers’ Cooperative Union 100000 3.44%
TadashiToda . 00,000 2.06%
Masayuki Taneda 54,000 1.86%
Top a0 total e 1,854,400 63.81%
Total number of shares issued and outstanding 2,906,000 100.00%

Source: compiled by Omega Investment from Notice of 39th Ordinary General Meeting of Shareholders.

Shareholder return policy

Expanding business by quickly identifying changes in the ICT industry and being proactive in
taking on challenges in new fields, based on the trust and track record with major system
integrators and ongoing relationships with them = these business characteristics enable
CNS to secure stable revenues. In order to achieve sustainable growth together with
shareholders, continuation of the progressive dividend policy to increase dividends in line
with profit growth, with a target payout ratio of 30% or more.

Initial CE + 1yen
2024.4.25 announced
. dividend =—=payout ratio +2 yen hike
60
50%
50
40%
40
30%
30
20%
20
10%
10
0%
0
FY21/5 FY22/5 FY23/5 FY24/5 FY25/5 (CE)
#:Shaded areaisa
commemorative div.

Source: excerpt from FY24/5 Financial Results and MTP IR briefing materials.
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General disclaimer and copyright

This report was created and displayed based on interviews with the company concerned
and financial statements, but we do not guarantee the accuracy, completeness, or
credibility of the content and data. This report is for informational purposes only and is not
intended to solicit or recommend investment. Omega Investment is not responsible for the
consequences of using this report.

This report is informed by the target company through interviews with the target company,
but the hypotheses, conclusions and all other content contained in this report are based on
research by Omega Investment.

Intellectual ownership, including copyrights of the text and data, belongs to Omega
Investment. Distribution, transfer, reproduction, transfer or other use constitutes copyright
infringement of this report and is strictly prohibited.
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