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I Il 1. Profit and Loss
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€ Operating revenue amounted to 18,804 million yen, a decrease of 33 million yen (down 0.2%) from the year-earlier period.

€ Current income amounted to 2,406 million yen, a decrease of 468 million yen (down 16.3%) from the year-earlier period.

€ Net income attributable to owners of parent amounted to 1,564 million yen, a decrease of 365 million yen (down 18.9%)
from the year-earlier period.

(JPY mil.) (JPY mil.)
FY 2024
Year-on- Year-on-
FY 2023 FY 2024 caren earon
year (%) Year 1Q 2Q 30 4Q
Operating revenue 18,837 18,804 A0.2% A33 4,998 4,726 4,732 4,347
Net operating revenue 18,798 18,762 A0.2% A35 4,990 4,715 4,722 4,334
ngrfggr?scecft 15,995 16,476 3.0% 481 4,108 4,073 4,209 4,085
Operating income 2,803 2,285 A18.5% A517 882 641 512 248
Current income 2,875 2,406 A16.3% A 468 900 681 537 286
Extraordinary income
& loss 42 A2l — A64 0 1 4 A27
Income taxes 987 820 A16.9% A 167 310 232 187 90
Nit) income i?gg‘:;ﬁ"e 1,929 1,564 A18.9% A365 590 451 354 168
ICHIYOSHI SECURITIES




I II 2. Breakdown of Net Operating Revenue
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4 Commissions amounted to 18,346 million yen, a slight decrease of 26 million yen (down 0.1%) from the year-earlier period,

mainly due to a fall in brokerage commissions and distribution fees on investment trusts.

€ Net gains on trading amounted to 45 million yen, a decrease of 45 million yen (down 49.7%) from the year-earlier period,
chiefly as net trading income on stocks decreased.

(JPY mil.) (JPY mil.)
FY 2024
FY 2023 FY 2024 vear on Year-on
year (/0) year lQ 2Q 3Q 4Q
Commissions 18,372 18,346 A0.1% A26 4,882 4,606 4,624 4,232
Gains on trading 91 45 A19.7% A 45 20 5 12 7
Other operatin
perating 214 241 12.8% 27 56 69 52 64
balance
Intere_st & dividend 120 128 7.0% 8 31 34 32 29
income
Total 18,798 18,762 A0.2% A35 4,990 4,715 4,722 4,334
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I II 3. Breakdown of Commission Revenue
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€ Brokerage commissions on stocks amounted to 4,320 million yen, a decrease of 1,016 million yen (down 19.0%) from the year-earlier period.

€ Commissions from distribution of investment trusts amounted to 1,603 million yen, a decrease of 959 million yen (down 37.4%) from
the year-earlier period.

4 Commissions from other sources (mainly trust fees on investment trusts) amounted to 11,756 million yen, an increase of 1,970 million yen

(up 20.1%) from the year-earlier period.

(JPY mil.) (JPY mil.)
FY 2024
FY 2023 FY 2024 Yearioo/?)'year Year-on-year
1Q 2Q 3Q 4Q
Commissions 18,372 18,346 A0.1% A26 4,882 4,606 4,624 4,232
Brokerage (Major item)
Stocks 5,336 4,320 A19.0% A 1,016 1,180 1,110 1,040 987
Distribution (Major item)
Investment trusts 2,563 1,603 A37.4% A 959 519 399 396 288
Commissions from other sources (Major items)
et Tooy. ioss 9,786 11,756 20.1% 1,970 3,012 2,918 3,029 2,795
_ Other than
Investment trusts 579 560 A33% A18 144 147 132 136
Total 10,365 12,317 18.8% 1,951 3,156 3,066 3,161 2,932
ICHIYOSHI SECURITIES
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I Il 4. Breakdown of Gains or loss on Trading SECURITIES
@ Net gains on trading amounted to 45 million yen, a decrease of 45 million yen (down 49.7%) from the year-earlier period,
chiefly as net trading income on stocks decreased.
(JPY mil.) (JPY mil.)
FY 2024
FY 2023 FY 2024 vear-on- vear-on-
year (%) year 1Q 2Q 3Q 4Q

Stocks, etc. 75 25 A65.9% A50 16 1 1 5

Bonds - Forex, etc. 15 19 32.2% 4 3 4 10 1
(Bonds, etc.) (1) 1) (A8.8%) (A0) (0) (0) (0) (0)
(Forex, etc.) (13) (18) (37.9%) (5) (2) 3) (10) 1)

Total 91 45 A49.7% A45 20 5 12 7
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I II 5. Operating Cost and Expenses

€ Operating cost and expenses amounted to 16,476 million yen, an increase of 481 million yen (up 3.0%) from the

year-earlier period, mainly increased in personnel expenses.

(IPY mil.)
FY 2023 FY 2024 vear-on- Year-on-
year (%) year

Transaction related 1,375 1,460 6.20 85
expenses

Personnel expenses 8,486 8,907 5.0% 421

Property related 2,384 2339 A1.9% A4
expenses

Clerical expense 2,195 2,270 3.5% 75

Depreciation 518 466 A10.0% A5l

Public charges 296 279 A5.9% Al7

Provision of allowance 0 0 0

for doubtful accounts -
Others 738 750 1.7% 12
Total 15,995 16,476 3.0% 481

<Reference> FY 2024 fixed cost and variable cost (non-consolidated basis)

Fixed cost 11,614
Variable cost 3,817
(JPY mil.)

(JPY mil.)

20,000

15,000

10,000

5,000

CHIYOSHI
ECURITIES
15,95 16475
206 e 466 279
518
2,270
2,195
2,384 2,339
8,486 8,907
1,375 1,460
FY 2023 FY 2024

[ Transaction related expenses [ Personnel expenses

B Property related expenses

[ Depreciation

O Others

O Clerical expenses

[ Public charges
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I II 6. Balance Sheets/Financial Result SECURITIES
Balance Sheets | | Financial Result |
_ Total Assets
(IPY mil.) Increase in margin
60, 000 ©Current assets OFixed assets transaction assets and Change from
advances paid FY 2024 | £y 2023 end.
%0.000 46, 647 Decrease in cash and
41,900 deposits, segregated
40,000 deposits and deposits paid Equity ratio (%) 65.4 33
for underwritten offering,
etc.
30,000
40, 587 35 027 Increase in intangible
2,000 ' assets Net assets per share (JPY) 861.85 5.26
Decrease in property,
10,000 plant and equipment,
investments and other Capital adequacy ratio 448.0 A70.0
6, 059 5,972 ) .
0 assets (non-consolidated basis) (%)
FY 2023 FY 2024

@pymily Sum of Liabilities and Net Worth

60, 000 Sliabilities S Net worth
50, 000 46, 647 5 ' _ FY 2024 Year-on-year
41 900 ecrease in margin
: transaction liabilities,
40,000 17 639 deposits received and
14. 438 guarantee deposits EPS (JPY) 47.11 A10.00
30,000 received
Increase as a result of
20,000 recorded net income
29, 008 27, 461 Decrease due to ROE (%) 55 A13
10,000 dividend payments and
acquisition of treasury
0 shares
FY 2023 FY 2024

ICHIYOSHI SECURITIES 6



- ICHIYOSHI
I II 7. Shareholder Return Policy SECURITIES
» One of Ichiyoshi’s core management policies is to make an appropriate earnings distribution to its shareholders.
* Ichiyoshi places its stress on a continuous stream of dividend payments linked to business results.

* In deciding on an amount of dividend payment, payout ratio is a basic measure. Additionally, DOE (the ratio of dividends to
shareholders’ equity) measure is taken into account in order to continue the appropriate return of profits to our shareholders.

» Specifically, Ichiyoshi has currently adopted a payout ratio of approximately 50% and DOE of approximately 2%, both measures
being calculated semi-annually on a consolidated basis and the larger result of calculation between the two measures being

chosen.
Consolidated dividend payout ratio: approx. 50% or
b Dividend Record Consolidated DOE:approx. 2% semi-annually
(fen) 100 Whichever higher is adopted

100 ———- ———- - ———- ———- ———- ———-

sol Commemoaorative dividend | . S

- -
Year-end dividend 55 61
60 - 0 Interim dividend u '“T{-’; """" 275 L5 S Tt
40 10

40 TR0 o B 26 2;“ o4 )] I 373 “"31'"3!’"“33"“31““I-t" 34
oL 10 .20 6 1011212 .20 B T L O R

003 01/3 0/3 03/3 04/3 05/3 06/3 OF/3 08/3 09/3 10/3 10/3 123 133 143 15/3 1673 1773 18/3 1943 2043 21/3 2273 2373 24/3 25/3

b Retirement of shares

Retirement of treasury shares Acquisition price Retlrement ratlo Total number of shares issued

11,841,000 shares 265 yen 20.2% as of March 31, 1098: 58,585,401 shares
1,699,200 shares 1,032 yen 3.5% Cancellation of approximately
1,957,500 shares 673 yen 4.2% 37.5% of shares
2,000,000 shares 871 yen 4.5% Total number of shares issued
2,000,000 shares 645 yen 4.7% as of March 31, 2025: 37,931,386 shares
2,500,000 shares 644 yen 6.2%

21,997,700 shares
Reference: Total number of shares issied as of March 31, 2024; 37,931,386 shares (of which 4,090,309 shares wera treaslry shares)

ICHIYOSHI SECURITIES 7



II : Progress of the medium-term management plan "3D"




W 2 renivoshi securities Group's Credo

Ichiyoshi Credo

Ichiyoshi’s raison d’etre

The Company contributes to the development of local communities and
the securities markets by serving each and every customer's interests.

Vis-a-vis employees:

Respecting employees’ individuality and
striving for human resource cultivation,
Prioritizing teamwork and creating a bright and
transparent workplace.

Striving to create a free and open-minded
corporate culture where employees can make
use of their abilitiesand perform their duties

with passion.

Vis-a-vis shareholders:

Striving to raise the corporate value through
the continuousexpansion of business result.
Placing stress on shareholder return by raising
profitability and financial soundness.

Striving for PR activities through the
appropriate disclosure of information, thereby

ensuring the transparency of management.

Vis-a-vis customers:

Listening carefully to what customers haveto
say, standing in customers’ shoes and giving
them advice with all our heart.

Providing customers with high-quality services,
products and information matching changes in
the society and market.

Sparing no efforts to continue serving

customers’ next generations.

Vis-a-vis society:

Contributing to the development of the society
as a participantin the financial and securities
markets.

Complying with laws and regulations and
behavingwith high ethical standards.
Continuingour activities for the contribution to
local communities.

Striving for the realization of a sustainable
society through activities to cope with climate
change and to promote environmental
protection.

Management Philosophy

To remain a company of customers’ trust and choice.

Management Objective
Name-brand boutique house in the finance and securities industry

Action Guidelines
Gratitude, Integrity, Courage, Responsiveness, Continuity
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II‘HI'H_\I-type business model”

to a “stock-type business model”
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- Flow-type business model F - - ---  Stock-type business model ---1

From September 1998

Japanese version of
Financial Big Bang

Ichiyoshi Securities focused on the
business model of Edward Jones
Securities in the United States and set
it as its goal.

> Cost Coverage Ratio

Income cost

Product concentration

Company's own

From savings to
investment.

Income

cost

Asset management & Advisory

Customer first

ability toiadvise
Ability toi make suggestions

ability to support

ICHIYOSHI SECURITIES 9



I II 3. Customer Assets in Custody !5
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(JPY 100 mil.) Investment trusts Stocks Others

24,000

22,000

20,000

18,000

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

19,895
0B 19,081

I 11,1

7,761 | 6567

8,791 8,685 9,215 10,887

9,093 10,647
71540’ | 8259 7599 | 8,048 8,827 9,655

I 6,834

3,813 /|| 5476 ’

1890 A s 6,657
2701, . | 3375 6,044 6,147

1,833 2541 | 2742

g7y 1389 | | 2f1°

FY '97 FY '98 FY '99 FY '00 FY '01 FY '02 FY '03 FY '04 FY 'O5 FY '06 FY '07 FY '08 FY '09 FY '10 FY '11 FY '12 FY '13FY '14FY 'ISFY '16 FY '17 FY '18 FY '19 FY '20 FY 21 FY '22FY '23 FY '24

7,003 7,939 7377 9/182

ICHIYOSHI SECURITIES 10



I II 4. Trend of Investment Trust Fees and Its Cost Coverage ratio (Month-end Average)

“Cost coverage ratio” is the best index to measure the progress of the Ichiyoshi’s shift
to “stock-type (asset-accumulation type) business model”.

Investment trust fees + wrap-account fees

Note: Cost coverage ratio = ) x 100 (%) . . .
Cost (operating cost & expenses) Second “Decisive Action for Reform”
(JPY mil.) - First “Decisive Action for Reform” From September 1998 From October 2019
I L e e e e e T e T e T e e T e T e T R T P e e T P PR LR PRI PR PRI PRI s rrraasrniassesssrsssserssssiassaes [ELEYYPYTLITPIT PR »
1,600 80%
. 1529
Cost (left axis) 1497 14941 4761 482 71.4%
= |nvestment trust fees 1403 1388 1411
1,400 + wrap-account fees (left axis) 1,360 ’ 1,362 1352 1332 13 70%
—8-— Cost coverage ratio (right axis) 1285 1205 ’
1,244
1,213 1212
1,200 | 1171 1151 60%
1122 1105 11161119
1054
1,000 955 50%
905
800 | 40%
34.1%
29.9% -1
600 | 31.8082.6% 30%
5211 | 29.5980.5% 29.1%
A7 27.6% 452
403 412 432
400 | 357 351 362 20%
1 308
200 1 6.4967 8%5-8 | | 10%
0 0%

FY'97 FY '98 FY '99 FY '00 FY '01 FY '02 FY '03 FY '04 FY '05 FY '06 FY '07 FY'08 FY'09 FY '10 FY '11 FY'12 FY'13 FY '14 FY '15 FY'16 FY'17 FY '18 FY '19 FY '20 FY '21 FY '22 FY '23 FY '24

Note: The figures are on a non-consolidated basis up to March 2014 and on a consolidated basis thereafter.
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I II 5. Ichiyoshi's lineup of financial products g

“Ichiyoshi's lineup of financial products”
Portfolio proposals tailored to customer needs

We make portfolio recommendations based on “Core assets" that aim to be managed stably with low risk.

By combining “Semi -core assets" and “Active assets" depending on the risk tolerance of the customer, we
will propose a medium- to long -term distributed investment according to the customer's intention.

Active assets

small- and uﬂtﬁb@gm vestments

Semi-core assets

== _i:_|Chly0_Sh.l_fund wrapv—-Zj =
~ = _,;,--?Dream Collectlon — =

* The above is an example of a portfoluo based on products and services offered by Ichuyoshn Securities

ICHIYOSHI SECURITIES 12



I Il 6. Profit and Loss from Fund Wrap "Dream Collection”

The percentage of customers with positive performance in fund wrap investment profits and losses

9 major companies that handle fund wraps

w —
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Company Name 2024 23 22 21 20
1 Ichiyoshi Securities 100.0 76.2 95.0 99.3 9.1
2  Daiwa Securities 99.3 80.7 97.8 99.6 18.9
Sumitomo Mitsui Trust Bank 99.0 82.0 98.0 97.0 8.0
3
SMBC Nikko Securities 99.0 73.0 94.0 99.0 6.0
Mitsubishi UFJ Morgan Stanley
B S o curities 98.0 46.0 86.0 96.0 18.0
6  Resona Bank 96.0 21.0 81.0 98.0 19.2
7  Nomura Securities 95.0 75.0 94.0 100.0 16.0
8  Mizuho Securities 82.0 42.0 48.0 87.0 5.0
g9 Mitsubishi UFJ Trust and Banking 57.0 15.0 20.0 45.0 22.0

Source: Quick Co., Ltd.
Based on published materials, as of the end of March of each year.
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7 . n - n I C H I Y O S
II Il _re assets” : Fund wrap "Dream Collection SECURITI

We will position the fund wrap "Dream Collection" as the core of our "Core assets" and aim to increase
assets under management through portfolio proposals.

Asset balance of fund wrap "Dream Collection” _
(As of the end of March 2025 )

(100 million yen)

H I
ES

25,000 - Asset balance : 3,275 (100 million yen) 3,000
pom Asset balance (right axis)

Number of accounts : 27,342

! 2,500
20,000 | Number of accounts (left axis)
2,000
15,000 -
1,500
10,000 -

1,000

5,000 - “““|||
| 500
0 L1 | L | L1 | 1 | 1| L | L | L | L1 | 1] | 1| | 0

15/7 16/1 16/7 17/1 17/7 18/1 18/7 19/1 19/7 20/1 20/7 21/1 21/7 22/1 22/7 23/1 23/7 24/1

ICHIYOSHI SECURITIES 14



I Il 8. Expansion of “Semi -Core assets“ : Ichiban Boshi
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« "Ichiban Boshi" is the flagship product of "Semi-Core Assets.
and small and mid-cap stocks around the world, including Japan.
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This fund invests in undervalued stocks

« Ichiyoshi Securities will provide investment advice on allocation of investment regions (United States,

Europe, Japan, emerging countries).

« Among face-to-face securities companies, this is the only no-load type fund and it incorporates

performance fees into its trustee fees.

« "Ichiban Boshi" has been rated "5," the highest level, by R&I (as of the end of April 2024).

Asset balance of "Ichiban Boshi”
(As of the end of March 2025 )

(100 million yen)

I
ES

10,000 - o pataq 600
9.000 Asset balance (right axis) P
’ T 82978,451
8,000 - —e= Number of accounts (left axis) - 200
7,000 -
L 400
6,000 -
5,000 - - 300
514 5og 514
4,000 A A5 460 4T7 505 503
25 418 436 432 436 L 200
3,000 - 375
331
292
2,000 249 26
. - 100
1,000 - 51, 561 607 643 663 682 716 780 807 1
1b 255 318
0 T T T T T T T T T T T 0
22/6 22/9 22/12 23/3 23/6 23/9 23/12 24/3 24/6 24/9 24/12 25/3
ICHIYOSHI SECURITIES
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I II 9. Expansion of “Active assets” : IAM Investment Trust SECURITIE
This is an illustration of the relationship between risk and return for each fund.
Japanese small
and mid-cap
. tock:
N IAM Investment Trust Lineup e Japan Venture
I ublic Ventures
(@] H /I'NH ”
> (Nickname: “Nine Ball”) (Flagship Fund)
& Asunaro
3 Funds that are underlined and in bold are managed by IAM.
Funds that are not underlined are those for which IAM provides .
investment advice. Nippon no tubasa
Ichiyoshi
Global small and SDGs
mid-cap stocks ==
J id- H ”
Oond large-cap Nanairo “Nine Ball” Asset Balance
stocks — - (End of March 2025)
. Asset balance
Japan Infrastructure ALEHGLS G, (billion yen)
Asunaro 77.7
Amanogawa Ashitaba 45.2
Japanese Large i Amanogawa 17.6
Cap Stocks and N_IJ% Nanairo 17.0
= Japanese REITs e Ichiyoshi SDG s 13.8
0}
o Japan Venture 10.2
5 Public Ventures )
3 Ashitaba Nippon no kagayaki 10.1
g Nippon no tubasa 9.3
= Japan Infrastructure 4.3
Medium risk High risk

%IAM : Ichiyoshi Asset Management

ICHIYOSHI SECURITIES



I II 10. Supporting asset management for the entire family

ICHIYOSHI
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We have formed business partnerships with various specialist companies to help resolve the various concerns

faced by customers.

FEREESTHOTREICHFIRVHITS
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ichiyoshi total care

Ichiyoshi's Total Care Services

Eight services

Details

Asset management support

- Real estate appraisal
- Real estate brokerage
- Review of insurance contracts

Support for inheritance planning

- Gift to made before death
- Life insurance contracts

- Writing a will

+ Inheritance tax measures

Support for caregiving and
iliness

- Introduction to elderly care facilities
- Monitoring support

- Identity guarantee

- Support for daily life affairs

Support for preparing for
dementia and preparing for the
end of life

- Guardianship system

- Agent system

- Arrangement before death

- Support for post-death affairs

Support for elderly people living
alone

- Monitoring support

- Identity guarantee

- Support for daily life affairs

- Support for post-death affairs

Support for a family grave and
funeral

- Purchasing a grave
- Closing a family grave
- Pre-funeral consultation

Support for inheritance tax
returns and estate management

« Inheritance tax return
- Estate sorting services

Business succession support

- Formulation of business succession plan
- Selection of M&A target

ICHIYOSHI SECURITIES
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ICHIYOSHI
[l 22 Empioyee recruitment resutts and pans LEELRP
Employee recruitment results and plans (fiscal year)
Number of people

200 -

180 4 = New graduate recruitment

160 - "' Mid-career recruitment

140 -

120

100 101
100 -
89 83
80 68
59

60 4 49

40

20

(]
2018 2019 2020 2021 2022 2023 2024 2025
(plan)
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Ichiyoshi Securities Co., Ltd.
Public Relations Office

https://www.ichiyoshi.co.jp

- This document is produced by Ichiyoshi Securities Co., Ltd. (the “Company”), and nothing in this document shall be

considered as an offer to sell or solicit an offer to buy any security, or other instrument, including securities issued by
the Company.

Plans and forecasts described in this document are based on the Company's decision at the time this document was
prepared, do not guarantee or promise their implementation or achievement, and are subject to change without notice.

*This document is based on data as of March 31, 2025.

Ichiyoshi Securities Co., Ltd.

Financial instruments business operator registered with the Kanto Local Finance Bureau (registration No. 24)

Member association: Japan Securities Dealers Association, Japan Investment Advisers Association




