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FY2023 Q2 Financial Results

Summary: Consolidated Results for Frontier Management Group [Entire Group]

The management consulting business continued to perform strongly, posting record second quarter net sales.

As in the first quarter, the revitalization support business maintained record high sales, buoyed by strong demand from the end of FY2022.

The M&A advisory business performed solidly, with net sales reaching 102% of the level a year earlier.

The number of employees at the end of July 2023 was 366, a net increase of 31 from the end of FY2022. This represents progress of 55% toward achievement of the
FY2023 personnel expansion plan of 56 employees.
Frontier Capital Inc. (FCI) is currently in the process of sourcing investees and examining projects, aiming for the conclusion of contracts in the second half of 2023.
(PY Mil)
FY2023 Rate of
Forecasts achievement of

2022 /2Q
Results

Net sales 3,972
Operating income 543
(Operating income margin) (14%)
Ordinary income 556
(Ordinary income margin) (14%)
Net income attributable to owners 277
of parent

(Net income margin attributable to (7%)

owners of parent)

2023 /2Q YoY change

YoY change

(amount)

In the second quarter of FY2023, net sales and operating income were 126% and 128% of the levels a year earlier respectively, both reaching second quarter record

(Feb. 10, 2023) Forecast

10,000 50%
1,200 58%
(12%) -
1,200 58%
(12%) -

700 58%
(7%) -
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FY2023 Q2 Financial Results

Summary: Consolidated Results for Frontier Management Group [Excluding FCl] Mﬂ

Looking at consolidated financial results for the second quarter of FY2023 of Frontier Management Group excluding FCI, the operating income margin was 18%, up 4
percentage points from the same period a year earlier.

(JPY Mil.)
FY2023 Rate of
2022/ 2Q 2023 /2Q YoY change YoY change :
Results Results (amount) (ratio) Forecasts ach|Fevement 9
(Feb. 10, 2023) QIecest

Net sales 3,982 4,973 +991 125% 9,650 52%
Operating income 561 888 +327 158% 1,500 59%
(Operating income margin) (14%) (18%) (+4%) - (16%) -
Ordinary income 573 900 +327 157% 1,500 60%
(Ordinary income margin) (14%) (18%) (+4%) - (16%) -
Net income attributable to owners
of parent 316 612 +295 193% 1,000 61%
(Net income margin attributable to (8%) (12%) (+4%) B (10%) _

owners of parent)
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FY2023 Q2 Financial Results

Net Sales by Business [Entire Group]

Management consulting business: The management consulting business maintained a strong performance. Net sales reached 116% of the level a year earlier.
Revitalization support business:  Net sales in the revitalization support business grew to 452% of the level a year earlier due to strong demand from the end of FY2022.

M&A advisory business: The M&A advisory business maintained the high level of performance seen last year, with net sales reaching 102% of the level a year
earlier.
Investment business: The investment business is still in the process of examining investment and therefore accounts for no more than 0.4% of total sales.
(JPY Mil.)
5000 18 : Investment business (Component ratio 0.4%, YoY change (ratio) -%)
' Other businesses (Component ratio 2.3%, YoY change (ratio) 138%)
0 1566 ®— MG&A advisory business
4,000 82 ! (Componentratio 31.4%, YoY change (ratio) 102%)
1,537
3,000 ! 749 ®— Revitalization support business
(Component ratio 15.0%, YoY change (ratio) 452%)
166
2,000
2.545 ®— Management consulting business
1,000 2,188 ! Component ratio 51.0%, YoY change (ratio) 116%)
0
(FY) 2022 /2Q 2023 /2Q
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FY2023 Q2 Financial Results

Quarterly Net Sales Trends by Business [Excluding FCI] (1/2)

Consolidated net sales reached a second quarter record high.

(JPY Mil) 2,651
||
2,500
2,323
B Other businesses 2,225
||
M&A advisory business
2,000 1,849 ' B
Revitalization support business '
903 663
= Management consulting business
1,500 —
576 680 y 379 370
1100 579 129
' 1,057 259
1,000 e e 9% 335, &
’ 824 gm — 82 &9 0 403 315 3025,
| [ | [ | — 706 wm 358 513 416
500 530
102126i|"iiilli'il'lllllll I
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
(FY) 2015 2016 2017 2018 2019 2020 2021 2022 2023
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FY2023 Q2 Financial Results

Quarterly Net Sales Trends by Business [Excluding FCI] (2/2)

The management consulting business maintained a strong performance and achieved second quarter record high sales.
The M&A advisory business performed solidly, with net sales reaching 115% of the level a year earlier.

As in the first quarter, the revitalization support business maintained record high sales, with net sales growing to 487% of the level a year earlier due to strong demand
from the end of FY2022.

(PY Mil.)

1,400
=e=Management consulting business

1,200 Revitalization support business
1,000 M&A advisory business

800

600

400 or——0 /"/ \\. /./

\.’A
200
0

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

2015 2016 2017 2018 2019 2020 2021 2022 2023
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FY2023 Q2 Financial Results

Overview of Consolidated Statements of Income [Entire Group]

Net sales, operating income, EBITDA, ordinary income, and net income attributable to owners of parent all reached record second quarter highs.

UPY Mil)
I ——
N A— 31972 DN O18 126%
Operating expenses 3,429 4,295 +866 125%
%Outsourcing 204 500 +296 245%
Personnel 2,436 2,776 +340 114%
Recruiting 214 181 N33 85%
575 837 w263 146%
Operatmgmcome 543 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 695 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ppre e
Ordmarymcome 556 ........................................... 695 ....................................... + 138 ..................................... 125%
Net income before tax 503 695 +192 138%
Netmcomeattnbutab|etoownersofparent ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 277 ........................................... 406 vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv + 128 vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv 146%
Depreciation and amortization 20 32 +13 161%
F R —— 563 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 728 vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv . 164 vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv 129%
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FY2023 Q2 Financial Results

Overview of Consolidated Statements of Income [Excluding FCI] M

(JPY Mil.)
D -
iets 392 4973 91 125%
Operating expenses 3421 4085 tee4 119%

Outsourcing 204 >21 317 256%

PersOmnel 2415 2641 +225  109%

Recuitng 214 74 A39 82%
...................... Others > 74  +160  127%
Operating income 561 88 327 158%
Ordinary income 573 900 +327 157%
o o el B
A ————— — S — R i — et
Depreciation and amortization 20 32 +12 161%
P TR SSSES - S R p— R S—— e
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FY2023 Q2 Financial Results

Overview of Consolidated Balance Sheets [Entire Group]

Current assets and other net assets increased, mainly due to an increase in cash and deposits due to payments to FCl (capital increase through third-party allotment).

UPY Mil)

Current assets 4,276 7,653 +3,378 179%
Fixed assets 1,375 1,279 /\96 93%
Deferred assets 7 6 A1 88%

Total assets 5,658 8,939 +3,281 158%
Current liabilities 1,868 2,097 +228 112%
Fixed liabilities 774 701 ANT2 91%
Shareholders’ equity 2,918 3,026 +107 104%
Other net assets 97 3,114 +3,018 3,211%

Total liabilities and net assets 5,658 8,939 +3,281 158%
Cash and deposits 3,199 6,605 +3,407 206%
Interest-bearing debt 777 1,207 +430 155%
Net Debt AN2,421 /\5,397 AN\2,977 223%
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FY2023 Q2 Financial Results

Trend in Number of Large-scale Projects in M&A Advisory Business

The M&A advisory business won 5 large-scale projects worth JPY 100 Mil. or above during the first six months ended June 30, 2023 and the average value of large-scale

projects trended up.

Trend of projects worth JPY 100 Mil. or above

. (based on number of projects)
(Projects)

12 11

10

2015 2016 2017 2018 2019 2020 2021 2022 2023
(FY) First six
months

Trend of projects worth JPY 100 Mil. or above
(based on value)

(JPY Mil.)

1,800 1,635
1,600
1,400
1,200 1,067
1,000
800
600
400

200

150

0
2015 2016 2017 2018 2019 2020 2021 2022 2023
(FY) First six
months

* The number and value of large-scale projects are based on period from January to December of each fiscal year. Data for the consulting business will be disclosed in the

full-year financial results announcement, as the majority of projects in the consulting business are long-term projects.
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Progress of Measures Taken

Weekly Trend in Total Value of Orders Received which will be Recognized as
Revenue during Current Fiscal Year [Excluding FCI]

In the second quarter as in the first quarter, the total value of orders received which will be recognized as revenue during the current fiscal year was higher than in past
fiscal years.

UPY Mil.) Weekly Trend in Total Value of Orders Received which will be Recognized as Revenue (Net Net Sales*) during Current Fiscal Year

7,500 2022

7,000
6,500
6,000
5,500
5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

2020
2019

L A99M
G P9M

6 199M
€1 %99M
L1 99M
12 X99M
52 %99M
62 199M
€€ %99
L€ AP9M
LY 99M
S 99M
67 99M
pazijeuy

* Net net sales means net sales less outsourcing expenses and project referral fees. f“lﬂ FRONTIER MANAGEMENT INC. 13




Progress of Measures Taken

Order Backlog in M&A Advisory Business

Efforts to manage the probability of projects in a more refined manner have been made since the second half of 2022. The order backlog, which reflects orders received
and high probability projects, as of the end of July was unchanged from the first quarter.

UPY Mil) Trends in Order Backlog at End of Period and Net Sales in M&A Advisory Business
3,500
Order backlog at end of period ™ Net sales Orders Received and
3,000 High Probability
Projects as of July
2,500
2,000
1,500
1,000
A e
(FY) 2018 2019 2020 2021 2022 2023

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

* Order backlog figures are based on net net sales excluding outsourcing expenses and project referral fees.
In some cases, contracts are not concluded for high probability projects. || FRONTIER MANAGEMENT INC. 14




Progress of Measures Taken

Aggressive Personnel Expansion Strategy

Continuing measures to hire more talented human resources to strengthen the organizational foundation

Trend in Number of Personnel at End of Period

19)Je|\| Wild IS1 3Y) 01 PIAOIA

2 266 391

o

S Frontier Capital 335 360
- % mrm BN
& 5 ST
8 a Celebrain
o wn
> D
. 2.
m (]
Z >
Q
=5
@®

305 325 331
255
227 +19%
(Persons) 153 159 172 153 165 1 +28% +12%
(Y;\\(;:gtz)of +4% +8% “11% +8% +7%
(FY) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2023 2023

* The number of personnel at the end of the 2023 plan period under the Medium-Term Management Plan announced in February 2021 is 350.

2Q End of Plan
July
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Progress of Measures Taken

Expanding and Strengthening Solutions:
Hands-on Support - Trend in Actual Dispatch of Managerial Personnel

The number of personnel dispatched in manager (management team) dispatch services remained at a high level at the end of the second quarter of FY2023, unchanged
from the end of FY2022.

Unit: person
I President and Directors
| CxO and Executive Officers

Departmental and Office Managers l I
I 1

12

10

2017 2018 2019 2020 2021 2022 2323
(FY) As of the end of Q2
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Progress of Measures Taken

Expanding and Strengthening Solutions:
New Solutions - Trend of Net Sales

New solutions grew steadily. Sales almost doubled year on year.

Progress of Solutions Launched in 2020- 2022

(JPY Mil.) W D&I support
600 B Crossborder management executive support
B Manufacturing consulting
500
M DX consulting
400 SR/IR and ESG support

GRC (Governance, Risk management, Compliance)

300
200

2021 2022 2023
- 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
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Progress of Measures Taken
Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (1)
- Market Environment (Number of M&A Deals by Region)

A breakdown of the number of M&A deals worldwide by region shows a steady increase in all regions, with the highest number of deals in North America, followed by
Asia and then EMEA.

The EMEA market, the core market of Athema, which formed a capital and business alliance with the company in July, has also grown significantly.

Trend in the number of M&A deals by region (including crossborder and domestic deals)

Average annual

Unit: Thousands of deals growth rate

10 1 (2009-2022)
" North American market
77 6.8%
8 A Asian market 3.5%
7 7 EMEA market 4.4%
6 - (Europe, Middle East and Africa)
5 —
4 L=
3 -
2 —
1 - e Latin American market
- 9.9%
0 [ [ [ [ [ [ [ [ [ [ [ [ 1
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  Year

Source: Prepared based on Bloomberg data
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Progress of Measures Taken

Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (2)
- Market Environment (M&A Market in Major European Economies)

The UK market is larger than the Japanese market both in terms of the number and value of M&A deals.

The French and German markets are comparable to the Japanese market in value terms and, in both these markets, most M&A deals have a transaction value of €200m

or below. Breakdown of number of deals by transaction value Breakdown of market size by transaction value
(2022, includes deals with undisclosed transaction value) (2022, only deals with disclosed transaction value)
Unit: Number of deals Above €200m €200m or below Unit: €1b Above €200m €200m or below
6,023
5o 370
(310)
Transactions grew amid
4, 172 increased market liquidity |
4% under the impa.cfc of the
(1 65) 77% COVID crisis
(286) 193
2,530 95% S | . 168 177
; 5,713 : |
153/2’3 (5:713) (122) 1,916 !

( ) 7% | 96% o) 72%
131y (4007 81% 81% e (128)

95% 95% (131) | (123") (137) (176) |

(2,392) (2,548) 93% | 3% !
(1,785) L 28%

19% (84) 19% 9% | o
. (28 (31) 17) — (50)
France UK Germany Italy Japan France UK Germany Italy Japan

Source: Prepared based on Bloomberg data
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Progress of Measures Taken

Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (3)
- Market Environment (Overview of M&A Firms in Major European Economies)

While in the UK, Germany and lItaly, global accounting firms occupy the top spots, in France, independent French consulting firms are major market players.

Number of deals of the top 20 firms in the League Table (deals with transaction value of €200m or below, 2022)

France UK Germany Italy

Rothschild & Co 111 Deloitte 701 PwC 50 KPMG 95
KPMG 83 PwC 681 Deloitte 47 Deloitte 88
Deloitte 58 KPMG 531 Houlihan Lokey 44 PwC 60
Cambon Partners 48 EY 396 KPMG 42 EY 55
Natixis SA 48 Houlihan Lokey 344 EY 39 Vitale & Co. 35
PwC 45 Rothschild & Co 287 BDO 39  Mediobanca S.p.A. 28
BNP 42 BDO 283 Carlsquare GmbH 28 Rothschild & Co 21
Edmond de Rothschild 41 Lincoln International 241 Saxenhammer 27  Ethica Corporate Finance 19
Oaklins 36 Oaklins 192 Lincoln International 24 Banca Akros / Oaklins ITALY 16
Credit Agricole 35 Raymond James 143 Rothschild & Co 22 Fineurop Soditic 16
Clearwater 34 Piper Sandler & Co 139 Cowen Group, Inc. 18 Houlihan Lokey, Inc. 15
Lincoln International 32 Lazard 135 UniCredit Group 17 EQUITAS.IM. Sp.A 14
Lazard 30 Translink 133 IMAP 16 Lazard 13
BDO 29 Stifel/KBW 131 DZ Bank AG 16 IMI - Intesa Sanpaolo 11
EY 26 Clearwater 130 goetzpartners 14 Clearwater International 11
Bryan, Garnier & Co 24 GCG 120 Translink 14 UniCredit Group 9
Translink 24 Canaccord 119 Roed| & Partner 14 Alantra 9
Societe Generale 23 . Grant Thornton 115 MCF 14 Clairfield International SA 9
Global M&A Partners 21 ?;hfgf: Daiwa Securities 110 Oaklins 13 Lincoln International LLC 8
Invest Corporate 21 Jefferies LLC 107 Clearwater 13 Cassiopea Partners Srl | 7

Source: Prepared by FMI based on Mergermarket data F"lll FRONTIER MANAGEMENT INC. 20




Progress of Measures Taken

Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (4)
- Market Environment (Number of Crossborder M&A Deals of Japanese Companies)

The number of crossborder M&A deals with a transaction value of JPY 20 billion or below increased for both buy side M&A and sell side M&A. There was also a

steady increase in the EMEA market.

Buy side M&A conducted by Japanese companies
(with transaction value of JPY 20 billion or below)

Region of target company

Asia Pacific .
B cvEA (Projects)
; 996
™ Americas 957
916
828 . 349
378
338 357

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Source: Prepared based on Bloomberg data

Sell side M&A conducted by Japanese companies
(with transaction value of JPY 20 billion or below)

Region of acquirer

Asia Pacific
M cvEA
I Americas (Projects)
355
324
105
255 110

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
["I] FRONTIER MANAGEMENT INC. 21




Progress of Measures Taken
Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (5)
- Overview of Measures to Strengthen Frontier Management's Overseas Operations

Enhancing M&A advisory, management consulting and PMI solutions provided in each region. Focusing on strengthening operations in Europe
in FY2023.

Initiatives this
“fiscal year

Category Americas
2011
. . 2012 2017
M&A Established Frontier .
Management (Shanghai) Inc. : Singapore Branch New York Branch
LT S R e e oo e e e e e e
Company
. 2023 N\ 2023 -
Consulting and Samezgg ;bove :  Assigned Senior Consgzﬁant . Planto open)
PMI : to-Singapore Bra : “branch in Pari
- Athema
M&A : ' _\ﬁlnvestment
2019
A”lance . .................................................................................... ................................. Joined the: CFI Group ................................
Consulting and .M helbling
PMI “Business alliance
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Progress of Measures Taken

Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (6)
- Overview of CFl Group

Frontier Management, Athema and Helbling are three of the five firms that make up the CFI Group.

CFl is a global M&A consulting team having strength in crossborder M&A deals and operating in 17 countries, with a focus on Europe.
WHEIREN@FES - |n 2017, Athema's Jean-Marc Teurquetil became Chairman of the Board at CFl and pursued collaboration with consulting firms around

the world.
Jean-Marc Teurquetil @

Chairman

Stefan Huber
Deputy Chairman/CFO

H B .= reivling

CORPORATE FINANCE
I] Athema INTERNATIONAL

|
| | | | |
Athema IFI [|| .l helbling mbcf.

MERGERS & ACQUISITIONS corporate finance

5 firms represented on the Board A
s CFl Switzerland/ = CFI CFI
/-'rance /apan A CFl Germany ’ USA " Netherland’s a

= Qo' Y oM o

E Automobile Business Consumer Energy Food and Manufacturing IT/ Software
: services goods beverages
Global CFI brand Sector-specific teams

mll' FRONTIER MANAGEMENT INC. 23




Progress of Measures Taken

Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (7)
- CFl Group's Global Network

CFl has built a network of M&A firms centered on Europe, North America and Asia.

Legend
® Base

— °
N LA )
L1 N -
(1) L
| y s =

Source: Prepared by Frontier Management based on CFl's website
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Progress of Measures Taken

Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (8)

- CFl Group's Track Record (in European League Table)

In the first quarter of 2023, CFl ranked 13th in the European M&A league table (based on number of deals with transaction value of €200m or below).
CFI's ranking has improved significantly from 2021 through 2023.

EUROPE | Q1 2023 | UP TO € 200 MILLION

Rank

14*
14*
16
17*
17*
19*
19*
217
217
21"
24°
24

Financial Advisor

K3 Capital Group
PricewaterhouseCoopers
KPMG

Grant Thornton

Clearwater International
Deloitte

Ernst & Young LLP
Houlihan Lokey

Oaklins

Rothschild & Co

BDO

IMAP

CFI

Clairfield International
Globalscope

Translink Corporate Finance
GCG

Lincoln International
Benchmark International
Edmond de Rothschild Hldg SA
Baker Tilly International
Cooperatieve Rabobank UA
Natixis

Carlsquare GmbH

Daiwa Securities Group Inc

# of Deals

86
58

30
29
29
28
28
26
25
23
20
16
15
15
14
13
13
12
12
10
10
10

Ranking Q1
2022

25
13
40°
17*
16
207
17*
NA
12
31"
30
40°
31"

Ranking Q1
2021

15*

EUROPE | Q1 2023 | UP TO €500 MILLION

Rank

14"
14"
16
17
17
19"
19"
217
217
217
217
25"

Financial Advisor

K3 Capital Group
PricewaterhouseCoopers
KPMG

Grant Thornton

Clearwater International
Deloitte

Houlihan Lokey

Ernst & Young LLP

Oaklins

Rothschild & Co

BDO

IMAP

CFI

Clairfield International
Globalscope

Translink Corporate Finance
GCG

Lincoln International
Benchmark International
Edmond de Rothschild Hldg SA
Baker Tilly International
Cooperatieve Rabobank UA
Lazard

Natixis

BNP Paribas SA

# of Deals

86
61
45
30
29
29
29
28
26
25
23
20
16
15
15
14
13
13
12
12
10
10
10
10

Ranking Q1 Ranking Q1
2022 2021
5 3
1 1
2 2
7 9*
10 15*
6 4
9 8
8 7
11 12*
3 6
4 11
15 19
23 26°
14 20
41" NA
18* 17
16 12*
217 15*
18* 21
NA NA
12 14
34" 7
13 22*
32" 42"
17 25

Source: Prepared by CFl based mainly on Bloomberg data
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Progress of Measures Taken

Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (9)

- Capital and Business Alliance with Athema

The Company formed a capital and business alliance with Athema, a French firm providing M&A advisory services, in July 2023. The Company At h e ma
plans to open a branch in Paris, France during FY2023.

Company Profile Income Trend - French GAAP -  Unit: Millions of euro

Company name Athema (Registered trademark: AT Conseil)

12~ Net sales EBITDA Net income
Provides M&A advisory services mainly to the .
Business manufacturing, IT, business services, food and beverages, Fro”t'er’;/'a”a?:m&rg: 10.0-11.0
. . revenue frrom the
retail, energy, real estate, and aviation sectors. 10 4 advisory business in the fiscal 95 JPY
. year ended December 31, 1.46b -
Established 2001 2022 was 19.1 million euro. 1.61b
Representative Antema SAS 7.8
P (Representative of Antema SAS: Jean-Marc Teurquetil) 8 4 ’
Address Paris, France
Number of employees 19 6
Net assets - . Equity i .
quity in earnings of
(End of FY2022) 3.4 million euro (JPY 496 million) 37 affiliates increased
. around 10%.
Uiz e 6.5 million euro (JPY 949 million) 4 7 34
(End of FY2022) 28
. : 2.0-2.5
Ratio of net assets 52 79 2.3 158
. (¢] -
(End of FY2022) 5 Y
Frontier Management's Branch in Paris, France 0295 - jpy
0.37b 0.22b -
Frontier Management plans to open a branch in Paris, France at the same address 0 0.26b
as Athema's headquarters during FY2023.
FY2021 FY2022 FY2023 (Forecast)
[Purpose]
v' To further strengthen partnership with Athema, Helbling and other European * Some of the accounting principles under French GAAP are different from those under IFRS.
partner firms. After the formation of the capital and business alliance, Athema will make reclassification
v' To globally expand the Company's excellent integrated solutions combining adjustments required to move from French GAAP to IFRS at the same time as applying the

management consulting, M&A advisory services, PMI and other services. equity method and applying consolidated accounting.

* Based on yen-euro rate of 1 euro=JPY 146 ‘[ﬂl" FRONTIER MANAGEMENT INC. 26




Progress of Measures Taken
Expanding and Strengthening Solutions: Overseas M&A and Consulting Strategy (10)

- Formation of Business Alliance with Helbling

The Company formed a business alliance in the management consulting market with Helbling, which provides professional services mainly in . . he] b]] ng'
Switzerland (where it is headquartered) and Germany. e

Group Profile Main Business
Group Helbling Group
Established 1963 Management
Consulting
Number of 621 employees (450 engineers) Man.agement
employees 36 partners Exclusive Support

Head office: Zurich (Switzerland)
Address (Switzerland: 430 employees, Germany: 50 employees, US: 30
employees, China: 20 employees)

Net sales CHF144M
(2022) (Approx. JPY 23.0 billion) M&A
Advisory
{2 Business
= Revitalization
Management ;
team ‘ i
Dr. Christian Peclat Marcel Faeh Stefan Huber
CEO, Partner CFO, Partner Strategic Biz Dev., Partner

ﬂmu FRONTIER MANAGEMENT INC. 27
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