








Programs for Sustainability

7 | Examples of Social Contribution Activities

For the past 20 years, Ichiyoshi Securities has been engaged in a wide range of social contribution activities.

M The Sustainable Development Goals (SDGs) were adopted by the United Nations General Assembly in 2015,
and we believe that efforts to improve sustainability and the consequential active disclosure of ESG information
are important responsibilities of Ichiyoshi as a member of society.

Min addition to contributions through our main business, we also will engage in a variety of social contribution

activities and other programs.

School Construction
Project

ing construction projects to provide
better studying environment for
children in developing countries.

Assistance via funding school build-

Ichiyoshi Mangrove Forest
Project

Assistance via planting and protec-
tion activities for mangroves, which
serve as a natural protective barrier
to damage resulting from global
warming in developing countries.

Humanitarian Medical
Support Project

Support via activities that contribute
to provision of very basic medical
care such as polio vaccine and
drugs to treat malaria, the recon-
struction of healthcare facilities and
the training of local staff.

Ichiyoshi Guide Dog
Training Project

To promote the participation in society of
people with visual impairment based on
the training of guide dogs and the visual
impairment rehabilitation program. Provide
support via activities that contribute to the
welfare of people with visual impairment.

Construction of
12 schools in eight

East Asian countries
(1996 - 3/2022)

Total trees planted:
ApprOX|mately 430,000

(2009 - 3/2022)

*Beginning from FY 2015, we are also carrying
out a project to support communities that
have been affected by climate change.

Child vaccines for
approximately
952,000 persons

(2009 - 3/2022)

Seven guide dogs are
currently in service.

(2005 - 3/2022)

Support for ending child poverty

O:

CEHYR—MEHRYE

We are providing support to children through participation in the Child Support Securities Net, which is a
platform that connects securities companies with NPOs and other entities that support children. This
program is intended to help end child poverty in Japan by making effective use of shareholder gifts

children.

received by our company in its role as shareholder, as well as other property, in activities to support

8 | Sponsored Television Program

Sundays from 8:54 PM

*Broadcast times are subject
to change.
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7}  Japan is home to vibrant seasonal changes and
occasional wonderful encounters.

This program seeks out and features the people who gather for festivals and events
across Japan, seasonal flowers and living creatures, and other heart-warming seasonal
contents from all parts of the country. Join us for a fascinating experience.

Narrator: Hiroko Mita Planning and cooperation: CFA  Production: BS Asahi




9 | Information on Consolidated Subsidiaries

| Ichiyoshi Research Institute Inc. 1] https://www.ichiyoshi-research.co.jp/ |

As the Research Division of the Ichiyoshi Group, Ichiyoshi Research Institute (IRI) specializes in research on
small- and mid-size growth companies and companies listed on emerging equity exchanges.

@ In the 2021 Best Research House Rankings, IRl was ranked top in the Emerging Equity Market Category for the 18th consecutive year.

@ IRl usually employs 15 - 20 securities analysts who investigate a wide range of fields where growth is expected, including IT,
high-tech, and bioindustries. It continually investigates and issues analysis reports for around 480 universe companies, and also issues
reports for an additional approximately 200 other listed companies each year.

@ Around 3,000 reports are distributed to investors annually including “Corporate Reports™ centering on the universe companies, “Inter-
view Notes,” “Industry Analysis™ collecting information about the industry

which the analysts are responsible for, and "Top Management Interviews™ |l Access Ranking in the Emerging Equity Market Category
containing the contents of top management interviews conducted personal- "Access to growth markets’

ly by the analysts. For corporate management, IRl also issues the quarterly
“Forecasts of Growth Industries and Companies” that collects industry anal- 1  Ichiyoshi Research Institute 19.60%
ysis and interviews with top management. SBI Securities 10.88%
Mizuho Securities 10.78%
Credit Suisse Securities 7.64%
SMBC Nikko Securities 7.01%
Mitsubishi UFJ Morgan Stanley Securities|  6.85%
Daiwa Securities Group 6.77%
Nomura Securities 5.09%
Tokai Tokyo Research Institute | 5.05%

: _ . _ Morgan Stanley MUFG Securities | 3.14%
Note: REIT are included in the number of total listed companies for March 2022.
Source: Ichiyoshi Research Institute Inc. Source: J-MONEY, April 2022

P Image of companies followed by IRI
Total listed companies: Approx. 3,800

ily comments a ;. Approx. 750
anies for which reports are created: Approx.

- Universe stock companies: Approx. 480
Rated companies: )
~_ Approx. 260
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| Ichiyoshi Asset Management Co., Ltd. 2] https://www.ichiyoshiam.jp/

Ichiyoshi Asset Management (IAM) is an asset management com- »Changes in assets under management

pany that operates discretionary investment management and |7’ et 372
investment advisory services for institutional investors and . 369035912
investment trusts, in addition to operating an investment trust

busi 3,000
management business. 2500

®IAM operates an asset management business that collects the Ichiyoshi ~ 2.000
Securities Group expertise in identifying and managing small- and mid-cap ~ 1.500
companies and emerging growth companies. 1,000

®IAM aims to acquire excess earnings through active management. 500

®IAM utilizes exhaustive bottom-up research to identify growth companies. 10/3 11/3 12/3 13/3 14/3 15/3 16/3 17/3 18/3 19/3 20/3 21/3 22/3
Source: Ichiyoshi Asset Management

| Ichiyoshi Business Service Co., Ltd. | ] https://www.ichiyoshi-bs.cojp/

Ichiyoshi Business Service conducts business primarily for corporations and provides multiple-line agency business,
insurance business, and real estate business as its primary business areas.

In the multiple-line agency business, it is focused on resolving problems faced by members of the general affairs divisions
of corporations and other organizations. The company operates a wide-ranging solutions business that includes sales of
office supplies, disaster readiness and response, cost-cutting, and insurance for corporations.

| ICleOShl IFA CO., Ltd. \ ‘https://www.ichiyoshi—fa.co.jp/

Ichiyoshi IFA provides plans for optimal asset formation to customers through its IFA (Independent Financial Advisors) who have strong roots in local communities.
It proposes asset management that is centered on select types of investment trusts in order to provide financial products to custom-
ers from the perspectives of long-term, diversified, and cumulative investment. By providing an environment where IFA’s policy believ-
ers can participate more comfortably, it aims to construct relationships with the customers as a new channel in the Ichiyoshi Group.




Financial Section

M Consolidated Balance Sheets (Year ended March 31, 2022 and 2021)

(Millions of yen) (Millions of yen)
2022 2022

(Assets) (Liabilities)

Current assets 42,003 42,873 Current liabilities 17,516 19,724
Cash and deposits 16,714 16,196 Trading products - 0
Cash segregated as deposits 8,890 7,799 Derivatives - 0
Trading products 23 112 Trade date accrual 7 25

Trade date accrual 23 112 Margin transaction liabilities 3,144 6,233

Derivatives 0 — Borrowings on margin transactions 2,869 5,791
Margin transaction assets 10,114 13,309 Cash received for securities

Loans on margin transactions 9,919 13,099 lending on margin transactions ~ 2/° 442

Cash collateral pledged for securities 195 209 Loans payable secured by securities 221 130

borrowing on margin transactions Cash received on debt credit o .
Loans secured by securities — 2 transaction of securities

Cash collateral pledged for B 2 Deposits received 9,296 10,169

securities borrowed Guarantee deposits received 2,408 1,022
Advances paid 68 93 Short-term loans payable 230 213
Cash paid for offering 3,305 2,423 Lease obligations 4 1
Short-term loans receivable 3 0 Income taxes payable 706 157
Securities 1,000 1,000 Provision for bonuses 390 518
Accrued income 1,766 1,745 Other current liabilities 1,106 1,250
Other current assets 121 193 Non-current liabilities 183 197
Allowances for doubtful accounts A3 A3 Long-term loans payable 126 146

Non-current assets 5931 6,338 Lease obligations 11 1

Property, plant and equipment 3,162 3,068 Deferred tax liabilities for land revaluation 7 7
Buildings, net 1,192 1,069 Other noncurrent liabilities 37 40
Equipment 619 662 Reserves under special laws 170 181
Land 1,333 1,333 Reserve for financial products transaction liabilities 170 181
Lease assets, net 16 3 Total liabilities 17,870 20,103

Intangible assets 528 691 (Net assets)

Software 527 688 Shareholders’equity 31.035 29,881
Other 1 2 Capital stock 14,577 14,577

Investments and other assets 2,239 2,578 Capital surplus 6,885 6,885
Investment securities 871 1,011 Retained earnings 13,670 12,516
Long-term loans receivable 25 19 Treasury shares 24,098 24,098
Long-term guarantee deposits 914 978 Accumulated other comprehensive income  A992  A851
Net defined benefit asset 339 363 Valuation difference on available-for-sale securities 43 85
Deferred tax assets 91 198 Revaluation reserve for land AT1,125 21,125
Other 78 86 Remeasurements of defined benefit plans 89 189
Allowances for doubtful accounts A79 AT79 Share acquisition rights 22 78

Total assets 47,935 49,211 Total net assets 30,064 29,108

Total liabilities and net assets 47,935 49,211



Il Consolidated Income Statements (Year ended March 31, 2022 and 2021)
(Millions of yen)

Operating revenue 19,591 18,270
Commission received 18,986 17,608
Net trading income 161 310
Financial revenue 216 206
Other operating revenue 227 144

Financial expenses 38 70

Net operating revenue 19,553 18,200

Selling, general and administrative expenses 16,232 16,935
Trading related expenses 1,390 1,532
Personnel expenses 8,709 9,224
Real estate expenses 2,371 2,417
Office cost 2,234 2,290
Depreciation 544 528
Taxes and dues 292 274
Other 688 668

Operating profit 3,321 1,264

Non-operating income 131 62
Dividends from investment securities 18 17
Gain on investments in partnership 66 4
Insurance and dividend income 16 23
Other 16

Non-operating expenses 26
Loss on investments in partnership 22
Loss on cancellation of lease contracts —
Other 3

Ordinary profit 1,300

Extraordinary income 134
Gain on sales of investment securities
Gain on sales of non-current assets
Gain on reversal of share acquisition rights
Gain on reversal of reserve for financial products transaction liabilities

Extraordinary losses
Loss on retirement of non-current assets
Loss on sales of non-current assets
Loss on sale of investment securities
Loss on valuation of investment securities
Loss on valuation of golf memberships
Settlement package
Impairment loss

Profit before income taxes

Income taxes - current

Income taxes - deferred

Profit

Profit attributable to owners of parent

Il Consolidated Comprehensive Income Statements (Year ended March 31, 2022 and 2021) Willions of yen)

Profit 2,526 1,001
Other comprehensive income A4 403
Valuation difference on available-for-sale securities A4 128
Remeasurements of defined benefit plans, net of tax 2100 274
Comprehensive income 2,384 1,405
(Comprehensive income attributable to)
Comprehensive income attributable to owners of parent 2,384 1,405
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Directory
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Company History

P October 1948

> April 1949

P August 1950

> December 1962
P April 1968

P October 1971

P October 1986
» November 1986
> May 1987

P April 1989
> December 1998
P July 2000
> July 2000
> July 2000
> July 2000
P December 2000
P December 2000
P June 2003

> March 2006

> July 2006

P September 2007
P February 2009
P August 2009

P February 2010
P February 2010
P April 2010

P October 2010

b January 2011

P January 2011

P February 2012
» May 2012

> March 2013

P April 2014

> December 2014
P September 2019
P January 2020

> April 2022

Registered as a securities dealer under the Securities and Exchange Act

Became a regular member of Osaka Securities Exchange (now Osaka Exchange, Inc.)

Changed company name to Ichiyoshi Securities Co., Ltd.

Established Ichiyoshi Real Estate Co., Ltd. (name changed to Ichiyoshi Business Service Co., Ltd. in June 1999 (now a consolidated subsidiary))
Received licensing as a securities dealer under the amended Securities and Exchange Act

Became a regular member of Tokyo Stock Exchange (now Tokyo Stock Exchange, Inc.)

Established Ichiyoshi Investment Management Co., Ltd. which took over the research arm of Ichiyoshi Securities
Changed overseas office in Hong Kong to a local subsidiary, establishing Ichiyoshi International (H.K.) Ltd.

Established Ichiyoshi Research Center Inc. (name changed to Ichiyoshi Research Institute Inc. in April 1990) to take
over the research functions of Ichiyoshi Investment Management

Listed on the Second Sections of Tokyo Stock Exchange and Osaka Securities Exchange

Registered as a securities firm under the amended Securities and Exchange Act

Changed the expression of the official name of Ichiyoshi Securities Co., Ltd. in Japanese

Moved head office to Chuo-ku, Tokyo

Changed the expression of the official name of Ichiyoshi Investment Management Co., Ltd. in Japanese
Changed the expression of the official name of Ichiyoshi Research Institute Inc. in Japanese

Ichiyoshi Investment Management Co., Ltd. became a consolidated subsidiary of the Company
Ichiyoshi Research Institute Inc. became a consolidated subsidiary of the Company

Adopted a "company with three committees system” (Now, “Company with three committees
(Nominating, Audit and Remuneration)) governance framework

Listed on the First Sections of Tokyo Stock Exchange and Osaka Securities Exchange

Ichiyoshi IR Institute Inc. established as a consolidated subsidiary

Registered as a financial instruments business operator under the Financial instruments and Exchange Act
Introduction of Operating Officers system

Liquidated Ichiyoshi IR Institute Inc.

Liquidated Ichiyoshi International (H.K.) Ltd.

Acquired a substantial stake in lida Securities Co., Ltd., and made the company an equity-method-applied affiliate
Merged with Tamaki Securities Co., Ltd.

Acquired a substantial stake in Daihoku Securities Co., Ltd., and made the company an equity-method-applied affiliate
Merged with lida Securities Co., Ltd.

Merged with Sasebo Securities Co., Ltd.

Merged with Ise Securities Co., Ltd.

Company name of Ichiyoshi Investment Management Co., Ltd. changed to Ichiyoshi Asset Management Co., Ltd.
Merged with Daihoku Securities Co., Ltd.

[chiyoshi Asset Management Co., Ltd. started operating an investment trust management business

Merged with Nishiwaki Securities Co., Ltd.

Moved head office to the Tokyo Shoken Building (4F — 6F) (Nihonbashi Kayabacho, Chuo-ku)

Established Ichiyoshi Financial Advisors Co., Ltd. (now Ichiyoshi IFA Co., Ltd.) and added it as a consolidated subsidiary

Following a review of market segments at the Tokyo Stock Exchange, moved from the First Section to the Prime Market of the Tokyo Stock Exchange.
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Stock Information

(As of March 31, 2022)

Issued No. of shares 42,431,386 (of which, 6,327,697 treasury shares)
Shareholders 15,654

Shareholder Register Administrator Mitsubishi UFJ Trust and Banking Corporation
Audit Corporation EY ShinNihon LLC

Il Top 10 shareholders and their holdings

The Master Trust Bank of Japan, Ltd. (Trust Account)
Custody Bank of Japan, Ltd. (Trust Account)
Nomura Research Institute, Ltd.

Ichiyoshi Securities Employee Shareholding Association
Tomohiro Yoshida

SSBTC CLIENT OMNIBUS ACCOUNT

Asia Electronics Ind. Co., Ltd.

Katsuhiko Yamanaka

JP MORGAN CHASE BANK 385781

JAFCO Group Co., Ltd.

#Excluding treasury shares

M Distribution of Shareholders

Other
corporations
7.21%

Foreign
corporations,
etc.

12.96%

Individuals,
etc.
58.86%

Financial
Institutions, etc.
20.97%

Corporate Data

4,688 12.98
1,443 3.99
879 2.43
851 2.35
777 2.15
743 2.05
527 1.45
380 1.05
374 1.03
300 0.83

Il Stock Price (Tokyo Stock Exchange, Monthly Basis)

(Thousands of Shares) (Yen)
10,000 (Volume: left scale) (Stock Price: right scale) 1,000
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7,000 | 700
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2021 2022

(As of March 31, 2022)

Company Name Ichiyoshi Securities Co., Ltd. (Ticker symbol 8624)

Founded August 18, 1950

Head Office 1-5-8 Nihonbashi Kayabacho, Chuo-ku, Tokyo, Japan Tokyo Shoken Building
Capital Stock 14,577 million yen

Employees (Consolidated) 1,019

Listed Tokyo Stock Exchange (1st Section)



Board of Directors
From left to right in the back row: Yuko Numata, Yoko Mashimo, Akira Gokita, Kenro Kakeya, and Eiji Hirano
From left to right in the front row: Shoichi Yamazaki, Hirofumi Tamada, Masashi Takehi, and Toshiyuki Fuwa

Directors/Executive Officers

Masashi Takehi  Chairman of the Board of Directors Akira Gokita Outside Director

Member of the Nominating Committee Independent Officer

Member of the Remuneration Committee Member of the Nominating Committee(Chairman)
Member of the Audit Committee(Chairman)

Hirofumi Tamada Director
President, Representative Executive Officer Kenro Kakeya Outside Director
Independent Officer

Toshiyuki Fuwa  Director
Vice President, Representative Executive Officer

Member of the Remuneration Committee(Chairman)

Yoko Mashimo  Outside Director

Shoichi Yamazaki Director )
Independent Officer

Senior Managing Executive Officer

Eiji Hirano Outside Director
Independent Officer
Member of the Nominating Committee
Member of the Audit Committee

Yuko Numata Outside Director
Independent Officer
Member of the Remuneration Committee
Member of the Audit Committee




Wl sEcurimies

https://www.ichiyoshi.co.jp/

- Statements in this report concerning the future do not
constitute pledges of business performance.

- Information contained in this report is subject to change
without prior notification.

August 2022

Ichiyoshi Securities Co. Ltd.
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