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e Tokyo Stock Exchange Listed Company Search — 6093
(https://www?2.jpx.co.jp/tseHpFront/StockSearch.do?
method=topsearch&topSearchStr=6093) | ‘EAFEH : HiZ / 35 ; IMEFISERE © 01

e Notice of the 19th Ordinary General Meeting of Shareholders
(https://post.tokyoipo.com/tdnet/20260501/202605010800/20260427511550/14012026
0427511550.pdf) | ‘EAGER : B / X

e Company Overview (https://www.mitra.co.jp/company/overview/) | ‘EAEA : HiZ / XF

e Company Overview and Group Companies (https://www.mitra.co.jp/company/overview/)

| BAfER : EFIEHE ; —FRIE : 01 ; TWURE : 01

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAMEA : HIBIFE ; —FRIF :
01-~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33+35; RMAWIE :
02~03~05+15~16+~17~18~20+~22+26+27+28+29+33+35; EOFIZ :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+~22+25~26+~27+~28+29
~32+33

MRFEHICR (EXA)

e HAZEX : JPX ticker 6093 is Mitra Group, Inc., formerly Escrow Agent Japan; the June
1, 2026 name change reflects a diversified controlled group spanning regulated
transaction BPO, trust infrastructure, construction support and professional workflow
systems.

o [NEFRFZEZSA! ¢ LISTED ENTITY IDENTITY

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERASN (RIBIER) : Defines the economic perimeter owned by a 6093 ordinary
shareholder and prevents subsidiary assets or cash from being double-counted.

o FHAEM (FR48i2%) : Principal controlled businesses are known, but entity-level cash
availability and minority or upstreaming restrictions are not fully disclosed.
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Company Overview (https://www.mitra.co.jp/company/overview/) | BEAER : BiE /| X5
MITRA BPaa$S (https://www.mitra.co.jp/solutions/bpaas/) | ‘B4R : HiZ / XiF
Financial Solutions Business (https://www.mitra.co.jp/solutions/financial-institutions/) |
EAER : BHi% | SiF

Real Estate Solutions Business (https://www.mitra.co.jp/solutions/real-estate/) | BEAfE
A B¥% ) 25

Construction Solutions Business (https://www.mitra.co.jp/solutions/construction/) | 'E4
R BiE/ X5

Professional Services Business (https://www.mitra.co.jp/solutions/professional-
services/) | EAMH : BHi% /

Business Characteristics and BPaaS Operating Model
(https://www.mitra.co.jp/strengths/) | ‘EAFER : BEFHE ; —FWiE :
02~03~04~06~10+20; EWUFZ :02-03~04~06~10~20

Sampolonia 9 / 9Cloud Product and Customer Evidence
(https://sumpaulo.jp/product/sumpaulo/) | ‘EAER : BIFEE ; —FWiE : 04 ~ 08 ; SN
LRI 1020305070910+ 15+35; RMEEIE : 10 ; BETUFZ :
02~03~04~05~07~08~09~10+15

Al Inheritance System Adoption by Municipalities (https://sumpaulo.jp/news/ai-
souzoku-zenkoku/) | 'EAfER | BEHIEE ; —FHIE : 0405~ 11 ~ 30 ; SMEFIRILARLGE
03+~15+~35; RMAIIE : 12 ; EWLUFZE 1 03+-04~05~11+~15+30

H'OURS Service Operations (https://www.hours-eaj.com/) | ‘EAER | BEFIHE ; —F 8
HE:02+~03~06~07~10; EWHRIE :02~03~06~07+10

Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAEA | ZIFIE

FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAFER : ZIFIEE
Medium-Term Management Plan 2027 (https://edinetdb.jp/company/E30476/midterm-
plans/) | BEAER | ZHIEE

MARRKIER (EXAE)

FRZEIE X : Mitra combines cloud systems, specialist personnel, secure operating
centers, trust functions and standardized workflows to outsource regulated financial,
real-estate, construction and judicial-professional processes.

REPFAFFTSEE | SPECIALIST BPAAS ECONOMIC MODEL

AREBRIFIRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FEBiExR) ' Determines whether revenue growth can produce software-
enabled operating leverage or remains tied to personnel growth.

THEM (B%¥IiER) : Contract duration, unit pricing, recurrence and software-versus-
labor gross margins are undisclosed.
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Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘B4R : HiZ / XiF

FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘BAEMA : EIZFIEE ; —FRIE :
01~02~05~06~09~12+~14+15~16~17~18+19~20+~21+22+25~26+~27+28+29
~32+33+35; RAEWIEF :
02~03~05+15~16~17~18~20~22+~26+27+28+29+33+35; EOFKIZ :
01-~02~05~06~09~12~14+15~16~17~18+19~20+~21+22+25~26+~27+28+29
+32+33

MARKIZR (EXHE)

FfZE/E X : Financial solutions is the group's dominant economic surplus source,
generating ¥793 million of FY2026 segment profit before corporate adjustments
compared with only ¥323 million of consolidated operating profit.

REPFAZFESEE | PROFIT POOL CONCENTRATION

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RIEH)  Weakness in the dominant financial-solutions profit pool
would impair both current earnings and the funding of group expansion.

THEM (B¥RIER) : Corporate-cost allocation and segment invested capital are
insufficiently disclosed for a complete return analysis.
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Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | EAFEH : HiZ / 35

FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAMER : EIZIEE ; —FRIE :
01-~02~05~06~09~12+~14+15~16~17~18+19~20+~21+22+25~26+~27+28+29
~32+33+35; RAWIF :
02+03+05+15+16+~17~18+20+~22+~26+27+~28+~29+33+35; EIFZ :
01-~02~05~06~09~12~14+15~16~17~18+19~20+~21+22+25~26+~27+28+29
~32+33

FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAER | EFIHE ; —F %
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MARRKIER (EXAE)

e HAZFEIEX : FY2026 peripheral segment outcomes were weak or divergent: real-estate
solutions lost ¥42 million, construction profit was nearly unchanged despite 35%
revenue growth, and professional-services profit fell 44.8%.

o  NEFAAZEXE | PERIPHERAL SEGMENT RETURN DIVERGENCE

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERASNX (RYAIExR) : If peripheral businesses do not earn above capital cost,
diversification consumes the dominant segment's surplus rather than compounding it.

o FHAEM (FR48i2%) : Real-estate break-even volume, construction normalized margins
and professional-services post-acquisition returns remain unknown.
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e MITRA BPaaS (https://www.mitra.co.jp/solutions/bpaas/) | 'TEAER : B / =5

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'EAER | EIFIHE ; HEthER : RiE

e FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘B4R : BiZ / ¥

e Medium-Term Management Plan 2027 (https://edinetdb.jp/company/E30476/midterm-
plans/) | ‘EAER  Bi% / X5

e Business Characteristics and BPaaS Operating Model
(https://www.mitra.co.jp/strengths/) | BEAER | BFIEE ; —FRIIE :
02+03+04~06~10~20; EWHZE :02~03~04~06~10~20

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'EAfER : BIFIEE ; —FRIE :
01-~02~05~06~09~12+14+~15~16+17~18~19~20+~21+~22+25+~26+~27+~28+29
~32+33+35; RMAIE :
02~03~05+15~16~17~18~20~22+~26+27+28+29+33+35; EOFKIZ :
01-~02~05~06~09~12~14+15~16~17~18+19~20+~21+22+25~26+~27+28+29
~32+33

e FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAEH : BIFIHE ; —Fk
ME:15~16~17~19+28+~32+35; RMEYIE : 02~19+~27+~28+32~35; TIUFRZ :
15+16+~17~19+28+32

e FY2026 Results Q&A Disclosure Index (https://kabuyoho.jp/sp/reportDisclose?
bcode=6093) | 'EAFHA | BEIEE ; —FWIE: 16 ~ 2831~ 32 ; EUURZE :
16~28+31+~32
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MARRKIER (EXAE)

FRZE/E X : Because the FY2027 revenue forecast already approximates the FY2028
revenue target, the planned increase to ¥1.0 billion of operating profit is predominantly
a productivity, mix and corporate-cost-absorption thesis; current evidence does not yet
prove scalable operating leverage.

AREPFAFTEE - MARGIN TRANSFORMATION REQUIREMENT

RERHELRIE : OPEN _DISCOVERY / COVERAGE35

EERAESNX (RIBIExR) : Most prospective upside depends on proving this
transformation rather than merely achieving additional revenue growth.

THEENE (B¥IER) : No public segment-by-segment bridge establishes how
normalized operating profit reaches ¥1.0 billion.
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Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘B4R : HiZ / XiF

FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘BAER : B / ¥
FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | EAEFR : EHIFIHE ; —FWIF :
01+-02~05~06~09+~12~14+~15+16+17~18~19~20~21+~22+~25+~26+~27~28+~29
~32+33+35; RMAWIE :
02~03~05+15~16~17+~18~20~22+~26+27+28+29+33+35; EOFIZ :
01-02~05~06~09+~12~14+15+16+17~18~19~20~21+~22+~25+~26+~27~28~29
+32+33

FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAFEH : BIFIHE ; —Fk
MWE:15+16+~17~19~28+32+35; RMEYIE : 021927 ~28~32~35; EWFZ !
15~16+~17~19+~28+32

FY2026 Results Q&A Disclosure Index (https://kabuyoho.jp/sp/reportDisclose?
bcode=6093) | BAMEFA : BHFIEE ; —FWIE: 16 28 ~31 32 ; THFE !
16~28+~31+~32

MEFRKICR (E3A)

FRZEIRX : FY2026 revenue grew 7.1% while operating profit fell 33.0%, materially
affected by a ¥100 million bad-debt provision and higher SG&A; FY2027 Q1 profit
improved, but the improvement included an allowance reversal and cost reductions.
AREBFAZFTSEEY | PROFIT QUALITY AND REVERSAL EFFECT

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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EERASX (F¥HIER) | Reported recovery cannot be annualized confidently and
therefore cannot yet anchor normalized earnings or valuation.

AEM (FEBIER) | The exact Q1 allowance reversal and normalized operating profit
excluding temporary effects are undisclosed.
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Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | EAER : BiZ / XF

FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'EAfER : BEIFIEE ; —FRIE :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+~22+25~26+~27+~28+29
~32+33+35; REWIF :
02+03-05+15+~16+17~18+~20+22+~26+27+~28+~29+33+35; EIFZE !
01-~02~05~06~09~12+~14+15~16~17~18+19~20+~21+22+25~26+~27+28+29
~32+33

FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAFER : BIFHE ; —Fk
ME:15~16+~17~19+28+32+35; RMEYIE : 02~19+~27+28+32~35; TIUFZ :
15~16+17~19~28+32

MEFEHICR (EXA)

BRI X : Judicial Scrivener Corporation Akari represented 12.7% of FY2026 revenue,
while a separate receivable impairment materially reduced profit, making both
customer and credit concentration material.

REPFAZFESEE : CUSTOMER AND CREDIT CONCENTRATION

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FHIBIExR) : A single counterparty or collection failure can create profit
and cash damage disproportionate to the group's size.

THEEMNE (B¥IER) : The impaired counterparty, recovery amount and root control
failure are not publicly identified.
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IHERR (41 ; EERECRRESH)

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘B4R : HiZ / XiF

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | BAER : BIZFIEE ; —FI0I0E :
01+-02~05~06~09+~12~14+~15+16+17~18~19~20~21~22+25~26+~27+~28+29
~32+33+35; RAEWIE :
02~03~05+15~16~17~18~20~22+~26+27+28+29+33+35; EOFKIZ :
01-02~05~06~09+~12~14+~15~16~17~18~19~20~21~22+25+~26+~27~28+~29
~32+33

e Corporate Governance Report
(https://www2.jpx.co.jp/disc/60930/140120260520542848.pdf) | 'EAFER : HIFHE ; —
FIOUE : 18~21+~22+23~24+27~29+35; RMAWIE : 23 ~ 24 ; EHURE .
18~21~22~23+24+~27+~29

e 6093 Price, Shares and Valuation Snapshot (https://finance.yahoo.co.jp/quote/6093.T) |
EBAER | B3FHIHE ; INPIISEREE © 182426272931 ; RAWIE : 21 ~ 29 ; EWUE
£:18+~24+~26~27+29+31

MARRKIER (EXH)

e HAZFEEX . At February 2026 Mitra held ¥2.292 billion of cash and cash equivalents, had
a 73.4% equity ratio and intended to fund investment primarily from internal
resources.

o  NEFEAZEHE : BALANCE SHEET RESILIENCE

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HAIEx) : The balance sheet lowers near-term destructive-financing risk
and gives management time to repair weak operations.

o FHAEM (FR#5i2%) : The amount of economically unrestricted parent-available cash is
not separated from subsidiary balances.
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e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘B4R : HiZ / Z#F

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAEH : EZIHE ; —FRir :
01-~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+28+29
~32+33+35; RAWIE :
02~03+05+15+~16+17~18+20+~22+26+27+28+29+33+35; BOIFIZ :
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01+02~05~06~09+~12~14+~15~16~17~18~19~20~21+~22+25+~26+~27+~28+~29
+32+33

e ME&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | ‘EAEA : HiZ
[ &85, —FWIUE 1 20222535 ; EIUFIE 1 202225

e 2026 Timely Disclosure Sequence (https://kabuyoho.jp/sp/reportDisclose?bcode=6093)
| IBAMER : HiE /&% ; —FIE : 25~ 30 ; RAWIE : 25 ; EWFEE : 25 30

e 6093 Price, Shares and Valuation Snapshot (https://finance.yahoo.co.jp/quote/6093.T) |
GAER  BIZIEE ; SNBSS 1 18242627 ~29 31 ; REIE : 21 ~ 29 ; EWUE
£:18+~24+26+27+29+31

e 19th AGM Notice — Capital, Directors and Dividend
(https://post.tokyoipo.com/tdnet/20260501/202605010800/20260427511550/14012026
0427511550.pdf) | BAMER : EIFIEE ; —FRIE : 23~ 26 ; THWURZ - 23+ 26

e 2026 Q2 M&A Transaction Index (https://www.strike.co.jp/ma news/?
quarter=2&year=2026) | BEAMER : Hi% / i ; SMEIEARL © 2533 ; REWIE : 25 &
INRIZE - 25+~ 33

e FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘B4R : HhAR : RIE

e Mitra Group Timely Disclosure Index (https://kabuyoho.jp/sp/reportDisclose?
bcode=6093) | BAfER | ZHHEE

MRFEHIZR (EXA)

e HZEIRENX : The FY2026 dividend had a 138% payout ratio, while active adjacent
expansion includes acquisitions, new-company formation and one abandoned
preliminary transaction; financial risk is low, but capital-allocation returns are
unproven.

o [NEPFAFEHE! | CAPITAL ALLOCATION AND DOWNSIDE EROSION

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#iZx) : Cash protects against insolvency more than valuation loss,
and poor deployment could convert resilience into value leakage.

o FHAEM (FR4i2x) : Acquisition consideration, hurdle rates, integration costs, post-
deal returns and the long-term payout rule are insufficiently disclosed.
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e Professional Services Business (https://www.mitra.co.jp/solutions/professional-
services/) | BAEH : BHi% / I3

e Business Characteristics and BPaaS Operating Model
(https://www.mitra.co.jp/strengths/) | ‘EAER : HEFIHE ; —FEiE :
02+03+04~06~10~20; EWHZE :02~03~04~06~10~20
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e Sampolonia 9 / 9Cloud Product and Customer Evidence
(https://sumpaulo.jp/product/sumpaulo/) | ‘EAER : BiE / X#F ; —FWIE : 04 ~ 08 ; M6
WIERLE : 02~03~05~07~09+~10+15~35; RMEWIE : 10 ; EWLFE :
02~03~04-~05~07~08~09~10~15

e H'OURS Service Operations (https://www.hours-eaj.com/) | 'EAfER @ BIFEE ; —F%
JE:02~03~06~07~10; EWUFZE :02~03~0607~10

e Escrow Link Real-estate Escrow Services (https://escrow-link.co.jp/) | EAER : BEiFE
5 SpEBIRSEARLG 1 08 ~ 09~ 10~ 35 ; RMAYIE : 04 ~07~08~09 10~ 35 ; EWHRE :
08~09+10

e Al Inheritance System Adoption by Municipalities (https://sumpaulo.jp/news/ai-
souzoku-zenkoku/) | ‘BAMRA | ZHFIHE ; —FRIE : 04+~05~11 ~ 30 ; SMEPILERLE
03+~15+35; RMALIE : 12 ; EOUFEZE : 03+04~05~11+~15+30

MEFEHIZR (EXA)

e FAZE/EX : Sampolonia's installed base, bank integrations, trust infrastructure and
professional networks plausibly create distribution and workflow-switching friction, but
external adoption evidence does not establish the magnitude of moat strength.

o  NEPEAZEZEE! : WORKFLOW SWITCHING FRICTION HYPOTHESIS

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIER) : Without realized retention and pricing evidence, the installed
base cannot support a high-confidence moat or premium valuation.

e FHEM (R¥AIZx) : Churn, renewal, replacement frequency, price increases and
independently verified market share are unavailable.
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e Al Inheritance System Adoption by Municipalities (https://sumpaulo.jp/news/ai-
souzoku-zenkoku/) | 'EAER | BEREHIEE ; —FIIE : 0405~ 11 ~ 30 ; SMEFIRIARLS
03+~15+35; RMALIE : 12 ; ETUFEZE 1 03+04~05~11+~15+30

e Revision of Non-face-to-face Identity Verification Methods
(https://www.fsa.go.jp/common/ronten/202510/06.pdf) | BAER : BiE / 15 ; IMNFIMELER
%:04+~11~13+-3035; E0UFZE :04+11+~13+30

e Building Starts Statistics Time Series
(https://www.mlit.go.jp/sogoseisaku/jouhouka/sosei jouhouka tk4 000002.html) | ‘EAfE
F3 : EEIEE 5 SMSBEISEAREE 1 052111214 ;5 RAKIE: 11 ; THUFRIZ 105111214

e Population Estimates, July 2026 (https://www.stat.go.jp/data/jinsui/new.html?vm=r) | /&
AEF | EHEIENE 5 SMERTNSEAREE 1 05~ 11~ 14 ; TWURIZ 1 05~ 11~ 14 ; [ELEESR 06 ; Hth
& [hL
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e Online Identity Verification Q&A for Financial Institutions
(https://www.fsa.go.jp/common/law/guide/kakunin-qa.html) | 'TBEAEA : BiE / X5 ; M6
TISCARES © 04~ 13~ 30 ; EWUFRIE 1 04~13~30

e New Al-driven identity-verification service announcement
(https://finance.yahoo.co.jp/quote/6093.T/disclosure) | B4R : TR

e Mitra Group News (https://www.mitra.co.jp/news/) | EAER : ZHEHEHE

MARRKIZR (EXH)

e HZFEEX : Population aging, inheritance complexity, labor scarcity and Japan's April 1,
2027 identity-verification transition create durable demand for specialized digital and
outsourced transaction workflows.

o EPFAZELE! | REGULATED WORKFLOW DEMAND

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' The opportunity expands the potential workflow pool but
cannot justify value without Mitra-specific commercial conversion.

o AFHEM (FR#HicxE) ' Company-specific serviceable-market size and capture rates are
not publicly established.
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e New Al-driven identity-verification service announcement
(https://finance.yahoo.co.jp/quote/6093.T/disclosure) | [EAER : EiFHE

e Mitra Group News (https://www.mitra.co.jp/news/) | EAER : BiFIEE

e Al Inheritance System Adoption by Municipalities (https://sumpaulo.jp/news/ai-
souzoku-zenkoku/) | 'EAfER : B/ Z#F; —FWIE: 040511 ~ 30 ; SMEPELLRL -
03+15+35; RM%IE : 12 ; EWUHRZE : 03+04+05+11+~15~30

e Revision of Non-face-to-face Identity Verification Methods
(https://www.fsa.go.jp/common/ronten/202510/06.pdf) | [EAER : B / X ; SMERIISER
3% :04+~11+~13~30+35; EIWEZE 1 04+~11+~13+30

e Population Estimates, July 2026 (https://www.stat.go.jp/data/jinsui/new.html?vm=r) | &
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AR : s

e Online Identity Verification Q&A for Financial Institutions
(https://www.fsa.go.jp/common/law/guide/kakunin-qa.html) | BAER : Bi% / X35 ; M6
IISCARES © 04~ 13~ 30 ; ETUFREE 1 04+~ 13~ 30

MEFEHICR (EXA)

e HAZFE/EX : Municipal inheritance deployments and regulated identity-verification
products are identifiable catalysts, but their present evidence demonstrates adoption
or readiness rather than material paid economics.
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o NEFAFEXE! | NEW PRODUCT COMMERCIALIZATION TEST

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (RIBIER) : These initiatives matter only if adoption converts into
repeatable cash flow and attractive incremental returns.

o FHAEM (FR$4i2%) : Pricing, contract duration, implementation cost, recurring
revenue and profit contribution are undisclosed.
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e Mitra Group Corporate Information (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7010001108108) | 'EAfER : BEiE / X#F

e (Corporate Governance Report
(https://www?2.jpx.co.jp/disc/60930/140120260520542848.pdf) | BAMER : Bi% / ¥ ;
—FIOUE 1 18~21 222324272935 ; RMEEIE : 23 ~ 24 ; TEOFZ :
18+21+22~23~24+~27+~29

e 19th AGM Notice — Capital, Directors and Dividend
(https://post.tokyoipo.com/tdnet/20260501/202605010800/20260427511550/14012026
0427511550.pdf) | 'EBAER : BIFIEHE ; —FWIE : 23+ 26 ; TUURIZ 1 2326

e Board Effectiveness Evaluation Summary
(https://www.mitra.co.jp/wp-content/themes/mitra2026/images/company/pdf/
governance report202604.pdf) | ‘EAMER : EIFIEHE ; —FRIE : 23 ; EWURE : 23

MRFEHICR (EXA)

e HAZEJEX . Chuo Group Holdings owned 42.70% and chairman Hideaki Homma 7.16%;
the six-member board had three independent outside directors and no policy
shareholdings, but independent directors were not a majority.

o NEPHAZEEE! | CONCENTRATED CONTROL WITH FORMAL SAFEGUARDS

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (F1RiExR) ' Concentrated influence may support patient execution but
can weaken external discipline and minority value capture.

o FHATEM (FRIAIZR) : Relationships among major holders, affiliated entities and the
substance of board challenge are not fully resolved.
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e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'TEAER : BEIFIHE ; —FWIE :
01~02~05~06~09~12~14+15~16~17~18+19~20~21+22+25~26+~27+28+29
~32+33+35; RMAWIE :
02~03~05+15~16~17~18~20~22+26+27+28+29+33+35; EOLFIZ :
01~02~05~06~09~12~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33

e (Corporate Governance Report
(https://www?2.jpx.co.jp/disc/60930/140120260520542848.pdf) | ‘EAFER : B / &%,
—FIE 1 18+~21~22+~23+24+~27+~29~35; REWIE : 23+ 24 ; EWFZ ©
18+21+22~23+~24+27~29

e M&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | ‘EAFER : HiZ
JEE ; —F I © 20 ~ 222535 ; BWUFRIE 1 202225

MEFRKICR (X A)

e HZFEEX : FY2026 ROE was 5.4%, below management's approximately 6.6% estimated
cost of equity, while segment and incremental ROIC remain unknown.

o NEFEAZEHE | CAPITAL EFFICIENCY GAP

o WERIFERIZ : COVERAGE35

o EERRASX (FRIBIEx) ' Revenue growth below the capital hurdle can destroy value
despite accounting expansion.

o FHAEM (FR¥8i2%) : Segment invested capital and acquisition-cohort returns are
unavailable.
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e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAEA : HIZIE

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAMER : EIZIEE ; —FRIE :
01-~02~05~06~09~12+14+~15~16+17~18~19~20+~21+~22+25+~26+~27+~28+29
~32+33+35; RMAIE :
02~03+05~15+~16+17~18~20+~22+26+~27+28~29+33+35; BOUFIZ :
01-~02~05~06~09~12~14+15~16~17~18+19~20~21+22+25~26+~27+28+29
~32+33
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Corporate Governance Report
(https://www2.jpx.co.jp/disc/60930/140120260520542848.pdf) | ‘EAFEH : BEIFHE; —
FIOUE: 18212223 ~24+27~29+35; RAWIE : 23 ~ 24 ; EOUEE .
18+21+22~23+~24+27+~29

M&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | EAER : HiZ
JHE ; —FWIE : 20~ 222535 ; FUURIE 1 2022+ 25

MEFRKICR (EXA)

FRZSIR X : Mitra has durable workflow demand and financial resilience, but current
aggregate returns do not yet establish broad platform economics or value creation
above capital cost.

REPFAZESEE - CURRENT VALUE CREATION STATUS

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (R4Bi2%) : Separates business durability from demonstrated shareholder
value creation.

THEM (R¥i2®) ' The status can improve materially if normalized margins and
peripheral-segment ROIC rise above capital cost.
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FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | EAER : HiE / X#F ; —FWIF :
01-~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33+35; RMALIE :
02~03+05+15+~16+17~18~20+~22+26+27+28+29+33+35; TOIFZ :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
+32+33

Corporate Governance Report
(https://www?2.jpx.co.jp/disc/60930/140120260520542848.pdf) | EAFEA : HiZ / ZiF;
—FIE 1 18~21~22+~23+24+~27+29~35; REWIE : 23+ 24 ; EWFZ ©
18+21+22~23+~24+~27~29

6093 Market Data and Listing-history Extremes
(https://finance.matsui.co.jp/stock/6093/index) | ‘AR : BIFIEE ; —F Wi : 34 ; M6
HISEAREE 1 27 ~ 29~ 31 ~ 33~ 35 ; RMIGIE : 33 ; TWURIE : 34 ; [ENLEEER :
12~27~29~30+31+33+34+35; HthA®R : HE

6093 Price, Shares and Valuation Snapshot (https://finance.yahoo.co.jp/quote/6093.T) |
EAER  Bi% /S5 INPIERL 182426~ 27 ~ 29~ 31 ; REKIE : 21 ~ 29 ; EUUF
£:18+24+26+27+~29+31

MEFEHICR (EXA)
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e HZEJENX : Near ¥157 on September 9, 2026, Mitra traded at roughly 16 times FY2027
forecast earnings, above book value and at about 7.5 times net-cash-adjusted FY2027
forecast operating profit.

o NEPEAZEZEE! : VALUATION EXPECTATION STATE

o NEBFRIEFRIE : COVERAGE35

o TERAENX (FIBIExR) ' Risk/reward depends on the quality of recovery rather than a
superficially low headline multiple.

e FHEM (R¥AIZxR) : The normalized earnings denominator remains uncertain because
Q1 reversal effects and the FY2028 margin bridge are undisclosed.
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e MITRA BPaaS (https://www.mitra.co.jp/solutions/bpaas/) | 'EAFER : HIFHE

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'EAER : HIZFIEHE

e FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAFER : EiFIHE

e Medium-Term Management Plan 2027 (https://edinetdb.jp/company/E30476/midterm-
plans/) | ‘EAER | EFIHE

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAER : BHiE / #F ; —FHIrL .
01+~02~05~06~09+~12~14+~15~16~17~18~19~20~21+~22+25~26+~27+~28+~29
~32+33+35; RMAWIE :
02~03~05+15~16+17+~18~20~22+26+27+28+29+33+35; EOLFIZ :
01+02~05~06~09~12~14+~15~16~17~18~19~20~21+~22+25+26+~27+~28+~29
~ 3233 ; HtA% : RIE

e FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | EAEH : HiZ / X%, —FR
M :15~16+~17+~19+28+32+35; RMEYIE : 02~19+27+28~32~35; ELUFZE :
15+16+~17~19~28~ 32 ; HtA® : RiE

e Corporate Governance Report
(https://www2.jpx.co.jp/disc/60930/140120260520542848.pdf) | ‘EAFER : B / &%,
—FIE : 18+~21~22+~23+24+~27+~29~35; REWIE : 23+ 24 ; EIFZ ©
18+~21~22~23+~24+~27+~29

e ME&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | EAER : BHiZ
[ % ; —FWIE 20222535 ; BOUEE 1 202225

e Sampolonia 9 / 9Cloud Product and Customer Evidence
(https://sumpaulo.jp/product/sumpaulo/) | B4R : B¥E / X3F ; —FWIE : 04 ~ 08 ; M6
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LR 1 02~03~0507~09~10+~15~35; RMEEIE : 10 ; ETUFRIZ :
02+~03~04~05~07~08~09~10+15

e Al Inheritance System Adoption by Municipalities (https://sumpaulo.jp/news/ai-
souzoku-zenkoku/) | 'EAfER : B/ Z#F; —FWIE: 040511~ 30 ; SMEPELSLRRLE -
03+15+35; RM%IE : 12 ; EWURIZE : 03+04+05~11+~15~30

e Revision of Non-face-to-face Identity Verification Methods
(https://www.fsa.go.jp/common/ronten/202510/06.pdf) | 'EAER : B / X ; SMEFIISER
¥%:04+~11+~13~30+35; EIHEZE : 04+~11+~13+30

e 6093 Market Data and Listing-history Extremes
(https://finance.matsui.co.jp/stock/6093/index) | ‘EAER @ Bi% / X#F ; —FRIE : 34 ; 5b
EPIRIEARIE © 27 ~ 29~ 31~ 33~ 35 ; RMIIE : 33 ; FWUREE : 34 ; FMLEEER ¢
12+~27~29+~30+31+33+34+35; EftA%E : [F

e 6093 Daily Price History through September 9, 2026
(https://minkabu.jp/stock/6093/daily bar) | EAfEH : Hi% / XF ; —FIE : 34 ; PP
R4 1 31 ; REWIE : 30~31+34~35; EUURIE : 34

e 6093 Price, Shares and Valuation Snapshot (https://finance.yahoo.co.jp/quote/6093.T) |
EAER  Bi% /S5 ISP 18 ~24 26~ 27~ 29~ 31 ; REKIE : 21 ~ 29 ; BUUF
£:18~24+~26~27+~29+31

e Escrow Link Real-estate Escrow Services (https://escrow-link.co.jp/) | ‘BAfEH : JMERIISE
K :08~09+10+35; RMIIE:04~07~08~09+10+35; EWHRIZ : 080910 ; Hfth
R RIE

MEFEBICR (EXA)

o HAZEIEX : Mitra offers credible regulated-workflow assets and a resilient balance sheet,
but the investment case remains conditional on proving recurring revenue, sustainable
operating leverage, adequate peripheral-segment returns and disciplined capital
allocation; current price behavior does not independently confirm the transformation.

o  NEFEAZEXE | CONDITIONAL INVESTMENT THESIS

e  REHKEFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERRASX (FIBIEx) ' Balance-sheet resilience limits financing risk, but upside
requires operational and capital-allocation evidence not present by the cutoff.

o FHAEM (FR#i2%) : The judgment remains conditioned by recurrence, normalized
profit, segment ROIC, credit controls and affiliated-party relationships.
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e MITRA BPaaS (https://www.mitra.co.jp/solutions/bpaas/) | 'EAER : HIFHE

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'EAER : HIZFIHE

e FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | 'EAFERE | EiFLHE
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Medium-Term Management Plan 2027 (https://edinetdb.jp/company/E30476/midterm-
plans/) | ‘EAER | EFIHE

Business Characteristics and BPaaS Operating Model
(https://www.mitra.co.jp/strengths/) | EAFER : BiFIEE ; —FWI0E :
02+03+04~06~10~20; EIW%HEZE :02~03~04~06~10~20

FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAEFR : EIFHE ; —FWIF :
01-02~05~06~09+~12~14+~15~16~17~18~19~20~21+~22+25+~26+~27~28+~29
~32+33+35; RMAYIE :
02~03+05+15+~16+17+~18+20+~22+26+27+28+29+33+35; EOUFIZ :
01-02~05~06~09+~12~14+~15+16+17~18~19~20~21+~22+~25+~26+~27~28+~29
~32+33

FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘BAER : HFIEE ; —F %
ME:15~16+~17~19+28+32+35; RMEIE : 02~19+27+28+32~35; EIUFZE :
15~16~17~19+~28+32

Corporate Governance Report
(https://www2.jpx.co.jp/disc/60930/140120260520542848.pdf) | ‘EAFEH : BIFHE; —
FIOUE: 18212223 ~24+27~29+35; RAWIE : 23 ~ 24 ; EOUEE .
18+21+22~23+~24+~27~29

M&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | FEAER : BHiZ
JHE ; —FWIE : 20~ 222535 ; FUURIE 1 2022+ 25

MEFRKICR (EXA)

FRZEIRX : Can Mitra convert labor-intensive, client-concentrated specialist outsourcing
into a scalable BPaaS platform capable of reaching ¥1.0 billion of operating profit
without recurring credit losses, persistent cross-subsidy or value leakage from weak
capital allocation and concentrated control?

AEPEAZESE! | RECONCILED INVESTMENT QUESTION

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS N (RBIE®) : Focuses the investment decision on whether specialist assets
become scalable shareholder economics.

AEM (FRY¥IE®R) : Multiple operational and governance inputs remain Research
Debt rather than resolved facts.
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FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | 'EAFERE | EiFLHE
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e FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘BAER : HFIEE ; —F %
MWE:15+16+~17~19~28+32+35; RMEYIE : 021927 ~28 32+ 35 ; EWFZ !
15~16~17+~19~28+32

e FY2026 Results Q&A Disclosure Index (https://kabuyoho.jp/sp/reportDisclose?
bcode=6093) | BAEA : BIFHIEE ; —FRIE: 16 ~28~31 32 ; TUUFE !
16+~28+~31+32

MEFRKICR (EXA)

e FAZKIEX . What exact amount of the FY2027 first-quarter operating profit came from
reversal of the prior bad-debt allowance, and what was normalized operating profit
excluding that reversal and other temporary cost reductions?

o NEFEAZEXE : RESEARCH DEBT PROFIT NORMALIZATION

o  WERIFARIZ : COVERAGE35

o TERAESNY (RIAIEF) : The answer could materially change FY2027 earnings quality,
valuation and target credibility.

o FHAEM (R#8I2x) ' Unresolved; accessible public materials do not quantify the
reversal or temporary cost effects.
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HZEERE : 35 MERNE
IEHERE (51 ; EEREEERESH)

e FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAER : HiZiE

e Medium-Term Management Plan 2027 (https://edinetdb.jp/company/E30476/midterm-
plans/) | ‘EAER | HFIHE

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | EAER : EHIFHE ; —FWIF :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33+35; RMAWIE :
02~03~05+15~16~17~18~20~22+26+27+28+29+33+35; EOLFIZ :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33

e FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAFER : BIFHE ; —Fk
MWE:15+16+~17~19~28+32+35; RMEYIE : 02+19+~27 2832+ 35 ; EWFZ :
15~16+17~19+~28+32

e FY2026 Results Q&A Disclosure Index (https://kabuyoho.jp/sp/reportDisclose?
bcode=6093) | 'EAMEFR : BEEIHE ; —FIIF : 16 ~ 28~ 31~ 32 ; TUUFRE !
16+~28+31~32

MEFEHICR (EXA)
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o HAZE/ENX : What segment-by-segment bridge supports the increase from the FY2027
operating-profit forecast of ¥624 million to the FY2028 target of ¥1.0 billion despite
essentially flat targeted revenue?

o NEPHAZEZEE! | RESEARCH DEBT TARGET BRIDGE

o AEFIESRIC : COVERAGE35

o TERAENX (FIBIExR) ' The bridge determines whether the central margin-
transformation thesis is economically credible.

o FHEM (FR#HIZHE) : Unresolved pending quantified segment guidance or subsequent
results.

TELATHELRI -

F021 | 06 | 6.4 | ZZAERRINETFIIHE > £ ROIC BRREEREHRO

BAIEX:06 | 6.4 | BARLBERIMETI I > 9 ROIC EREEMERO ; 08 | 8.2 | ERFE X ZEEE
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PRZUER : 35 BHNE

IHERE (470 ; EEHECERESH)

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘AR : HIZIE

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | EAER : EHIFIHE ; —FWIF :
01+-02~05~06~09+~12~14+15+16+17~18~19~20~21+~22+~25+~26+~27~28+~29
~32+33+35; RMALIE :
02~03+05+15+~16+17+~18~20+~22+26+27+28+29+33+35; EOIFZ :
01-02~05~06~09+~12~14+15+16+17~18~19~20~21+~22+~25+~26+~27~28~29
+32+33

e Corporate Governance Report
(https://www?2.jpx.co.jp/disc/60930/140120260520542848.pdf) | ‘EAFER : EFHE; —
FIOUE : 18~21~22+23~24+27~29+35; RMAWIE : 23 ~ 24 ; EOUEE .
18+21+22~23+~24+27~29

e M&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | ‘EAFEH : HiZ
HUEHE 5 —FL0IE : 20~22~25~35; BUURIZ 202225

MEFEHICR (EXA)

e HfIZEJEX : Can the real-estate, construction and professional-services segments earn
durable returns above the group's cost of capital after allocating corporate systems,
personnel and acquisition costs?

o  NEFEAZEHXE : RESEARCH DEBT SEGMENT ROIC

o  WERIFARIZ : COVERAGE35

o EERAESNX (HIAIExR) ' A negative answer would show that diversification destroys
value through cross-subsidy.

o FHAEM (F#i2%) : Unresolved because segment invested capital and fully allocated
returns are not disclosed.
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MITEE : 35 MBHNE
IHERR (41 ; ERRECRRERESH)

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'EAfER | HiZHE

e FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | 'EAFER : HIFHE

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'EAfER : BIFIEE ; —FRIE :
01-~02~05~06~09~12+14+~15~16+17~18~19~20+~21+~22+25+~26+~27+~28+29
~32+33+35; RMAIE :
02~03~05+15~16~17~18~20~22+~26+27+28+29+33+35; EOFKIZ :
01-~02~05~06~09~12~14+15~16~17~18+19~20~21+22+25~26+~27+28+29
~32+33

e FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘EAEH : BIFIHE ; —Fk
ME:15~16~17~19+28+32+35; RMEYIE : 02~19+~27+28+32~35; TIUFRIZE :
15+16+~17~19+28+32

MARKIZR (E3HE)

e HZFEEX : Who was the counterparty behind the FY2026 ¥100 million bad-debt
provision, how much was subsequently recovered, and does the incident indicate a
weakness in client selection, contract structure or collection controls?

o NEFEAZEHXE : RESEARCH DEBT CREDIT CONTROL

o WERIFERIZ : COVERAGE35

o EERASNX (HIAIExR) '@ A repeatable control weakness would lower normalized
earnings and cash-flow confidence.

o FHAEM (FR#i2%) : Unresolved because the counterparty, recovery amount and
control remediation are not adequately disclosed.
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e MITRA BPaaS (https://www.mitra.co.jp/solutions/bpaas/) | 'TEAER : HiFHE

e TFinancial Solutions Business (https://www.mitra.co.jp/solutions/financial-institutions/) |
EAER  HIZIHE

e Real Estate Solutions Business (https://www.mitra.co.jp/solutions/real-estate/) | [EAfE
F . EiZIHE

e Professional Services Business (https://www.mitra.co.jp/solutions/professional-
services/) | BAER | HIFIHE

e Business Characteristics and BPaaS Operating Model
(https://www.mitra.co.jp/strengths/) | ‘EAFER : BEEE ; —FWiE :
02~03~04~06~10+20; EWUFZ :02-03~04~06~10~20

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'TEAER : EIFIHE ; —FWIr :
01-02~05~06~09+~12~14~15+16~17~18~19~20~21+~22+25+~26+~27~28+~29
~32+33+35; RMEEIE :
02~03~05+15~16+17~18~20~22+~26+27+28+29+33+35; EOLFIZ :
01~02~05~06~09+~12~14+15~16~17~18+19~20~21+22+25~26+~27+28+29
~32+33

e Sampolonia 9 / 9Cloud Product and Customer Evidence
(https://sumpaulo.jp/product/sumpaulo/) | EAMRA : HIFIHE ; —FRIE : 04 ~ 08 ; SMEREL
R 022030507 ~09~10+~15~35; RMEEIE : 10 ; EHUEE .
02~03~04~05~07~08~09~10+15

e H'OURS Service Operations (https://www.hours-eaj.com/) | EAERA : HiFIHE , —F K
UE:02+~03~06~07~10; EWRIE 0203060710

MEFRKICR (EXA)

e FAZE[EX : How much revenue, profit and cash flow are contractually recurring, and
what are customer retention, renewal, price-escalation and workflow-switching
characteristics for EPS, H'OURS and the Sampolonia systems?

o NEFEAZEXE : RESEARCH DEBT RECURRING ECONOMICS

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEF) : The answer determines moat strength, normalized growth
and the degree of software-like economics.

o FHATEM (FRIAIER) : Unresolved because contract and cohort metrics are not public.
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MZEERE - 35 MBEHIGE
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e Mitra Group Corporate Information (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7010001108108) | BAER : EiZIHE

e (Corporate Governance Report
(https://www?2.jpx.co.jp/disc/60930/140120260520542848.pdf) | BEAMER : EIFIUHE ; —
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FIOUE : 18~21+~22+23~24+27~29+35; RAWIE : 23 ~ 24 ; EHUEE .
18+21+22~23+~24+27+~29

e 19th AGM Notice — Capital, Directors and Dividend
(https://post.tokyoipo.com/tdnet/20260501/202605010800/20260427511550/14012026
0427511550.pdf) | BAMER : EIFIEE ; —FRIE : 23~ 26 ; THURZE - 23+ 26

e Board Effectiveness Evaluation Summary
(https://www.mitra.co.jp/wp-content/themes/mitra2026/images/company/pdf/
governance report202604.pdf) | ‘AR © HIFIEHE ; —F Wi © 23 ; THURE © 23

MRFEHIZR (EXA)

e HAZE/EX : What is the economic relationship among Mitra Group, Chuo Group Holdings,
chairman Hideaki Homma, Chuo Group and other affiliated entities, including related-
party transactions and minority-shareholder protections?

o NEPEAZEZEE! | RESEARCH DEBT AFFILIATED CONTROL

o AERFIENRIC : COVERAGE35

o EERASNX (FEAIER) : Could alter the assessment of governance and ordinary-
shareholder value capture.

e FHEM (RY¥AIZx) : Unresolved because beneficial relationships and transaction
detail are incomplete.
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MITEE : 35 MBHNE
IHERE (470 ; EEHECERESH)

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘AR : HIZIE

e Real Estate Solutions Business (https://www.mitra.co.jp/solutions/real-estate/) | 'E4fE
F . BIHE

e Hankyu Real Estate Adoption of H'OURS
(https://prtimes.jp/main/html/rd/p/000001129.000005179.html) | 'EAFER : EiFIHE

e H'OURS Service Operations (https://www.hours-eaj.com/) | EAERA : HIFIHE , —F K
IE:02~03~06~07~10; EHUFZE : 02~03~06~07+10

MEFEHICR (EXA)

e HZEEX : Why did H'OURS remain loss-making despite recovering usage, and what
transaction volume, pricing or processing automation is required for the real-estate
segment to break even sustainably?

o NEFAAZEXE : RESEARCH DEBT HOURS BREAK EVEN

o  WERIFARIZ : COVERAGE35

o EERASNX (FHRIEx) : Determines whether H'OURS is a scalable asset or a
continuing loss source.
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o FHEM (FRIZx) : Unresolved pending transaction volume, pricing and processing-
cost disclosure.
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e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘B4R : HIZIE

e Construction Solutions Business (https://www.mitra.co.jp/solutions/construction/) | ‘&4
£/ . BEEEE

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘BAEA : EIZIEE ; —FRIE :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+~22+25~26+~27+~28+29
~ 32+ 3335 ; RMAIE :
02~03~05+15~16~17~18+~20+~22+~26+27+28+29+33+35; EOFKIZ :
01~02~05~06~09~12~14+15~16~17~18+19~20~21+~22+25~26~27+~28+29
~32+33

MEFEHICR (EXA)

e HZEEX . How much of the construction segment's weakness is temporary delivery
timing from longer approval periods versus lost demand, staffing constraints or
structurally lower project margins?

o  NEFEAZEXE : RESEARCH DEBT CONSTRUCTION MARGIN

o WERIFARIZ : COVERAGE35

o EERAZSNX (FHHAIEx) : Distinguishes temporary timing weakness from structurally
poor segment returns.

o THWEM (F#HIER) : Unresolved because volume, backlog and fully allocated margin
bridges are not disclosed.

TLEATHELI -

F027 | 08 | 8.2 | BEMF X ZEIEEIES » WHEHRINFZEWE

SALEX: 08|82 | iFRZBREAES > WHEIRMBEERIE ; 09 | 9.3 | BFhHERRFE
7> FHMMFEH BN 5 11 | 11.3 | AT RN » At ATAEREEERY 3K 5 13 | 13.4 |
BEWENMELR - HEBXHFHEFER ; 14 | 14.6 | AAEESKRREER : 4.00/ 10

HZESERE : 35 MBENE
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e Mitra Group Timely Disclosure Index (https://kabuyoho.jp/sp/reportDisclose?
bcode=6093) | 'EAMER : BFIHE
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M&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | EAER : BHiZ
JEE ; —F I © 20 ~ 222535 ; BWUFRIE 1 202225

2026 Timely Disclosure Sequence (https://kabuyoho.jp/sp/reportDisclose?bcode=6093)
| BAfER © BIBIHE ; —FRIE © 25~ 30 ; RERWIE : 25 ; EWUFRZE © 2530

2026 Q2 M&A Transaction Index (https://www.strike.co.jp/ma_news/?
quarter=2&year=2026) | ‘BEAA | HFIHE ; SMERIILRE © 25 ~ 33 ; REWIE : 25 ; B
FE 12533

MRFEHIZR (EXA)

HAZEEX : What were the assets, consideration, revenue and expected return from the
May 2026 business acquisition, and what business and capitalization structure does the
July 2026 new company have?

AREREFZEEE | RESEARCH DEBT TRANSACTION ECONOMICS

AERFEFRIE | COVERAGE35

EEIRESNX (RIAIER) : Could determine whether cash-funded expansion creates or
destroys value.

THEM (R¥HiEx) ' Unresolved because accessible disclosures do not establish
complete transaction economics.
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New Al-driven identity-verification service announcement
(https://finance.yahoo.co.jp/quote/6093.T/disclosure) | EAEA : EiFEE

Mitra Group News (https://www.mitra.co.jp/news/) | ‘EAER | HIZIHE

Al Inheritance System Adoption by Municipalities (https://sumpaulo.jp/news/ai-
souzoku-zenkoku/) | BEAEA : EIFIHE ; —FWIUE - 04 ~ 05~ 11 ~ 30 ; YMSRENIERLE ¢
03+15+35; RMIE : 12 ; EWUHRE : 03-04+05~11+~15~30

Revision of Non-face-to-face Identity Verification Methods
(https://www.fsa.go.jp/common/ronten/202510/06.pdf) | ‘EAFER : EIZIEE ; INEFILLR
¥:04~11~13~30~35; EWFEZE :04~11~13~30

Online Identity Verification Q&A for Financial Institutions
(https://www.fsa.go.jp/common/law/guide/kakunin-qa.html) | ‘EAER : EIFIHE ; NI
LR 1 04~13+~30; EWFIZ : 04+13+30

MRRKIZR (EXH)

FRZEIE X : Will Al inheritance and identity-verification services become material paid
products, or are current municipal deployments and regulatory-readiness
announcements primarily customer-acquisition and demonstration activity?
AEFEAZEEEY : RESEARCH DEBT NEW PRODUCT MONETIZATION
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEF) ' Separates genuine growth economics from demonstration and
customer-acquisition activity.

o FHAEM (FRIAIER) : Unresolved until contract values, recurring fees and incremental
costs are disclosed.
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e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAER : HIZIE

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAMEA : HIBIFE ; —FRIF :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33+35; RMAWIE :
02~03+05+15+~16+17+~18~20+~22+26+27+28+29+33+35; EOIFZ :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+~22+25~26+~27+~28+29
~32+33

e Launch of App-complete Housing Loans
(https://www.resona-gr.co.jp/holdings/news/newsrelease/detail/20210419 2007.html) |
EAER | HRIHE

e Building Starts Statistics Time Series
(https://www.mlit.go.jp/sogoseisaku/jouhouka/sosei jouhouka tk4 000002.html) | ‘EAfE
F . BE3IHE ; SMEPIRSEARER 1 05111214 ; RMAIE : 11 ; EOUFRZ 1 05+11+12+14

MRRKIZR (EXH)

e HRZFEIEX . How sensitive are financial-solutions volumes and margins to Japanese
mortgage rates, housing transactions, refinancing activity and the product mix of major
online-bank customers?

o NEPFAZFEHKE | RESEARCH DEBT CYCLE SENSITIVITY

o MNERFKIFEIRIE : COVERAGE35

o EERASNX (F#iE®) : Could materially change normalized earnings through the
dominant profit segment.

o FHAEM (FR#i2%) : Unresolved because segment volume and margin sensitivities are
not quantified.
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e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAEFR : EIFHE ; —FWIF :
01-02~05~06~09+~12~14+~15~16+17~18~19~20~21+~22+25+~26+~27~28+~29
~32+33+35; RMAWIE :
02~03~05+15~16~17~18~20~22+26+27+28+29+33+35; EOLFIZ :
01-02~05~06~09+~12~14+15+16+17~18~19~20~21+~22+~25+~26+~27~28+~29
~32+33

e FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘BAER : HFIEE ; —F %
ME:15~16+~17~19+28+32+35; RMEIE : 02~19+27+28+32~35; EIUFZE :
15~16~17~19+~28+32

e 6093 Market Data and Listing-history Extremes
(https://finance.matsui.co.jp/stock/6093/index) | BAER : HIFIEE ; —FHIE : 34 ; M6
MERLE 27 ~29~31 33~ 35 ; RARKIE : 33 ; EHUFRIZ © 34 ; EMLEEER -
12~27~29~30+31+33+34~35; HthAR : %

e 6093 Price, Shares and Valuation Snapshot (https://finance.yahoo.co.jp/quote/6093.T) |
EAER  BIZIEE ; MNPIISRE 0 18242627 ~29 31 ; RARKIE : 21 ~ 29 ; EWUR
£:18+24+~26+27+~29+31

MEFRKICR (3 A)

e HIZFEEX : Does the current market price imply successful achievement of the ¥1.0
billion operating-profit target, or does it discount continued low margins and execution
uncertainty?

o NEFEAZEXAE : RESEARCH DEBT IMPLIED EXPECTATIONS

o NEBRIFIRIE : COVERAGE35

o EERASNX (HHAIEx) : Clarifies how much execution success is already capitalized in
the current price.

o ATHWEM (FE#IER) : Bounded but unresolved because normalized earnings and
dependable consensus data are unavailable.
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e 6093 Market Data and Listing-history Extremes
(https://finance.matsui.co.jp/stock/6093/index) | ‘EAEFR : HIFUE ; —FWIE : 34 ; SME6
MERLE : 27 ~29~31 33~ 35 ; RARWIE : 33 ; EHUFRIZ © 34 ; EMLEEER -
12+27~29~30+31+33+34+35; EfthAR : AL

e 6093 Historical Daily Prices — 2016 (https://96ut.com/stock/jikei.php?
code=6093&year=2016) | ‘EAER | BIFIHE ; TWURIE : 34 ; kLR 0 33~ 34 ; HtA
®IhE


https://96ut.com/stock/jikei.php?code=6093&year=2016
https://96ut.com/stock/jikei.php?code=6093&year=2016
https://96ut.com/stock/jikei.php?code=6093&year=2016
https://finance.matsui.co.jp/stock/6093/index
https://finance.matsui.co.jp/stock/6093/index
https://www.kabugami.jp/reports/6093/?review=2026-09-10#finding-F030
https://finance.yahoo.co.jp/quote/6093.T
https://finance.yahoo.co.jp/quote/6093.T
https://finance.matsui.co.jp/stock/6093/index
https://finance.matsui.co.jp/stock/6093/index
https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf
https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf
https://edinetdb.jp/company/E30476/text?fy=2026
https://edinetdb.jp/company/E30476/text?fy=2026

e 6093 Historical Daily Prices — 2022 (https://96ut.com/stock/jikei.php?
code=6093&year=2022) | ‘EAFER | BIFIHE ; TUUFRE 34 ; Bk 13133343 H
R : s

e 6093 Daily Price History through September 9, 2026
(https://minkabu.jp/stock/6093/daily bar) | 'TEAER : BEIFIEE ; —FIF © 34 ; IMEBEISER
1% :31; RMEMIE:30+31+34+35; EWFIZ : 34

MARRKIZR (EXH)

e HZFEEX . What does the complete listed-price history show about market acceptance of
prior growth initiatives, acquisitions, earnings disappointments and the current
medium-term plan?

o  NEFEAZEXE : RESEARCH DEBT MARKET ACCEPTANCE HISTORY

o WERIFEATIC : TECHNICAL

o EERASNX (H$AIEx) : Future price-state history can test whether operational
progress earns durable market acceptance.

o AFHEM (F#HiIExE) : The protected Technical Synthesis reached a bounded conclusion,
but higher-resolution corporate-action-adjusted lifetime return and volume evidence
remains unavailable.
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e MITRA BPaaS (https://www.mitra.co.jp/solutions/bpaas/) | ‘AR : Bi% /

e FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘BAER : B / ¥

e Medium-Term Management Plan 2027 (https://edinetdb.jp/company/E30476/midterm-
plans/) | ‘EBAER : B / X5

e Business Characteristics and BPaaS Operating Model
(https://www.mitra.co.jp/strengths/) | 'EAER | BFEE ; —FWiE :
02+03+04~06~10~20; EW%HEZE :02~03~04~06~10~20

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'TEAER : EIFIHE ; —FWIE :
01-~02~05~06~09~12~14+15~16~17~18+19~20~21+22+25~26+~27+28+29
~32+33+35; RMAWIE :
02~03+05+15+~16+17+~18+20+~22+26+27+28+29+33+35; BOIFZ :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33

e FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘BEAER : EIFIHE ; —F K
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ME:15+16+~17~19+~28+~32+35; RMA%IE : 02+~19+~27~28~32~35; EIFZ !
15~16~17~19+~28+32

e Sampolonia 9 / 9Cloud Product and Customer Evidence
(https://sumpaulo.jp/product/sumpaulo/) | ‘EAER : BEIFEE ; —FWiE - 04 ~ 08 ; SN
LRI 1020305070910+ 15+35; RMEEIE : 10 ; BETUFZ :
02~03~04~05~07~08~09~10+15

e Al Inheritance System Adoption by Municipalities (https://sumpaulo.jp/news/ai-
souzoku-zenkoku/) | ‘EAMER | EIFHIEE ; —FWIE - 04~ 05~ 11 ~ 30 ; SMEPEISLARLES -
03+~15+35; RMAIIE : 12 ; ELUFEZE : 03+-04~05~11+~15+30

e Company Overview (https://www.mitra.co.jp/company/overview/) | EAER : TR

e Financial Solutions Business (https://www.mitra.co.jp/solutions/financial-institutions/) |
EBAER | IR

e Real Estate Solutions Business (https://www.mitra.co.jp/solutions/real-estate/) | 'EAfE
A : ZFRIEHE

e Construction Solutions Business (https://www.mitra.co.jp/solutions/construction/) | ‘&4
R | XFFIEHE

e Professional Services Business (https://www.mitra.co.jp/solutions/professional-
services/) | BAERA | ZIFIEE

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | B4R : EMAR | RKiE

MRFEHIZR (EXA)

o HAZEIEX : Mitra's specialist BPaaS model creates shareholder value only if workflow
reuse and automation raise cases processed per employee sufficiently to expand
normalized margins and returns on capital.

o [NEFEAZEZEE | CONDITIONAL VALUE CREATION

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -

F033 | 02 | 2.2 | Bk EERINER—FIFNZIZEREH

BAIEX:02]2.2| %ELR"Fﬂbmé T2 ER ; 06 | 6.1 | WARKT » SHFTAH
SMENVSESSZERER ; 08 | 8.2 | BEAERZREEES » WWEBRINEZRERIE ; 09 | 9.4 | HiHEIAE
O3 A RE @Tﬁﬂa%ﬂ)@mfﬁ ;12 1 12.2 | W ESHEZSHAEFTFIDFFEHES B

HRFESEE | IR+ 35 BB HNE
IHERE (3 ; EERECERESH)

e Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAER : HiZ / XiF

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | EAER : EHIFIHE ; —FWIF :
01-02~05~06~09+~12~14+~15+16~17~18~19~20~21+~22+~25+~26+~27~28+~29
~32+33+35; RMAWIE :
02~03+05+15+~16+17+~18~20+~22+26+27+28+29+33+35; TOIFIZ :
01-02~05~06~09+~12~14+15+16+17~18~19~20~21+22+~25+~26+~27~28~29
+32+33
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Corporate History (https://www.mitra.co.jp/company/history/) | BAER : HiFIEE ; —F
IOE - 33 ; BWURIZ 1 12~28 33 ; [ANkEEE -
01-02~03~04~05~07~09+~10~12~15~16~17~18~20~22+~23~25~26~28+33
~ 35 ; HtF®& : s

MRFEHIZR (EXA)

FAZE/EX : Financial solutions currently supplies the group surplus that funds weaker or
developing peripheral businesses; absent adequate peripheral returns, this becomes
cross-subsidy rather than platform investment.

AEREFZEEE | FUNDS OR SUBSIDIZES

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAER : HiZ / XiF

FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | EAER : HiZ / 5
FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAMER : EIZIEE ; —FRIE :
01-~02~05~06~09~12+~14+15~16~17~18+19~20+~21+22+25~26+~27+28+29
~32+33+35; RAWIF :
02+03+05~15+16+~17~18+20+~22+~26+27+~28+~29+33+35; EIFZE .
01+~02~05~06~09+~12~14+~15~16~17~18~19~20~21+~22+25~26+~27+~28+29
~32+33

FY2027 Q1 Results — Normalization Review
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | 'EAEH : BIFIHE ; —Fk
JE:15+~16~17+~19+28+32+35; RMEIE : 0219272832~ 35; EOUHEZ :
15~16+~17~19+~28+32

FY2026 Results Q&A Disclosure Index (https://kabuyoho.jp/sp/reportDisclose?
bcode=6093) | 'EAMER : BEHEE ; —FWIE - 16 ~ 28~ 31 ~ 32 ; THUFE -
16~28+~31+32

MEFEBEICR (EXMA)

FRAZE/EX : Customer concentration and weak or insufficiently disclosed credit controls
transmit through receivable provisions and reversals into operating profit, cash quality
and the credibility of normalized earnings.

AREREFZEEEY | DIRECT NEGATIVE TRANSMISSION

AEREFRIE : OPEN DISCOVERY / COVERAGE35
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Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘B4R : HiZ / XiF
FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | EAER : EHIFIHE ; —FWIF :
01-~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33+35; RMAWIE :
02~03~05+15~16~17+~18~20~22+26+27+28+29+33+35; EOLFIZ :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33
Corporate Governance Report
(https://www?2.jpx.co.jp/disc/60930/140120260520542848.pdf) | ‘EAFEH : BEFHE; —
FIONE 1821 ~22+~23+~24+~27+~29+35; RAWIE : 23 ~ 24 ; EIUFE .
18~21~22~23+~24+~27+~29
M&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | ‘EAFEH : HiZ
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MEFEHICR (EXA)

FfZE[EX : Cash and low leverage provide time to repair operating weakness without
immediate dilution, but uncovered distributions, acquisitions and low-return
investment can consume that protection.

RERFFZEEE | ENABLES BUT CAN BE CONSUMED BY

AREFREFRIE : OPEN DISCOVERY / COVERAGE35
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e New Al-driven identity-verification service announcement
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e Mitra Group News (https://www.mitra.co.jp/news/) | 'EAER @ ZIFIEHE

MEFEBICR (EXA)

e HAZEIEX : Aging, labor scarcity and the April 2027 identity-verification transition create
workflow demand, but shareholder value requires paid recurring contracts with
attractive incremental margins rather than deployments or announcements alone.
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o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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MEFEBICR (EXA)

ERZEIEX : FY2026 ROE below the company's estimated cost of equity means current
growth has not yet demonstrated aggregate shareholder value creation; segment and
investment-cohort ROIC remain unresolved.
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AZEIEX : The September 9 valuation does not appear to require full FY2028 platform
success, but it does require a cleaner earnings recovery than FY2026 and offers limited
asset-value protection because the shares trade above book value.

AEPFAZESEE! | PRICES PARTIAL RECOVERY NOT FULL TRANSFORMATION
AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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e Escrow Link Real-estate Escrow Services (https://escrow-link.co.jp/) | B4R : JMERELE
K :08~09+1035; RMAIIE: 0407080910+ 35; ETHIZ : 080910 ; Hfth
& . RiE

MEFRKICR (E3A)

e FAZKIEX : The protected Technical Synthesis, read without altering its pure-price
conclusion, provides no independent confirmation that the market has accepted Mitra's
proposed platform transformation; the 2026 positive pulse did not retain a durable
higher price state.

o NEPHAZEZEE! : DOES NOT INDEPENDENTLY CONFIRM

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL
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e HAZEEX : Formal governance safeguards coexist with concentrated influence, so
operating improvement alone does not resolve whether capital allocation and affiliated
relationships will protect minority-shareholder value.

o NEPEAZEZEE! | QUALIFIES VALUE CAPTURE

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e HAZFEEX : Durable Business Portrait — resilient regulated-workflow assets without
proven scalable group economics | Mitra's durable business foundation consists of
accumulated regulated-workflow knowledge, customer integrations, secure operations,
trust infrastructure, specialist staffing and the Sampolonia installed base. Its main
strength is the ability to combine software and human operations while carrying
substantial cash and little leverage. Its main weaknesses are dependence on financial
solutions, labor and corporate-cost intensity, weak peripheral returns, credit-control
volatility and concentrated ownership. Self-repair can come from internal liquidity, cost
reduction, automation, reuse of specialist knowledge and abandonment of unattractive
transactions. Potential irreversible breaks include loss of a major bank workflow,
repeated credit failures, specialist-labor loss, a security or settlement incident,
prolonged cross-subsidy and cash depletion through low-return capital allocation.

o NEFEAZEXE : DURABLE BUSINESS PORTRAIT

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RYAIEF) : Mitra can withstand near-term operating setbacks, but
durability of the business does not yet equal durable compounding for ordinary
shareholders.

o FTHEM (RY¥AIZx) : Scalability, recurring contract economics, segment ROIC,
unrestricted parent cash and affiliated-party relationships remain unresolved.
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3SR X : The scalability fork: reusable workflows versus labor-linked cost growth |
Specialist knowledge, systems and secure operations can standardize work and raise
throughput, but the same need for expert personnel, training and corporate systems
can cause costs to scale with volume. With FY2028 target revenue essentially reached
in the FY2027 forecast, the decisive test is whether automation, utilization and mix
raise normalized operating margin and ROIC rather than merely support more
revenue.
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o REBFRZEHA! : CROSS DOMAIN SCALABILITY SYSTEM

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4IZx) : Successful throughput growth can create margin expansion
and re-rating; failure leaves the FY2028 target unsupported and growth potentially
below capital cost.

o FHAEM (F48i2%) : Cases per employee, contract recurrence and the segment
margin bridge are undisclosed.
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e Escrow Link Real-estate Escrow Services (https://escrow-link.co.jp/) | ‘EAfER : BEIFE
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08~09+10

e Mitra Group Corporate Information (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7010001108108) | 'EAfFMA : BiZ / XiF

e Board Effectiveness Evaluation Summary
(https://www.mitra.co.jp/wp-content/themes/mitra2026/images/company/pdf/
governance report202604.pdf) | ‘BAMEFR : EIFIHE ; —FRIE : 23 ; EUURE : 23

MRFEHIZR (EXA)

e HAZE[EX : Financial-solutions surplus can build a platform or finance persistent value
leakage | Financial solutions currently funds the broader group. Adjacent acquisitions
and workflow expansion are strategically coherent only if peripheral businesses
eventually earn adequate returns and share systems or distribution productively;
otherwise the dominant profit pool subsidizes organizational complexity and weak
assets.

o NEFEAZEE : VALUE CAPTURE OR LEAKAGE SYSTEM

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESN (RYAIEF) : The unresolved return profile of peripheral segments is a
central boundary between platform value creation and cash-funded dilution of
economic quality.

e FTHEM (RY¥AIZxR) : Peripheral invested capital, fully allocated returns and
acquisition-cohort economics are unavailable.
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FY2027 First-Quarter Results Presentation
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MRRKICR (EXH)

FIZERX : Credit-control weakness can distort profit recovery and cash quality |
Concentration or weak counterparty controls can create receivable impairment,
immediate operating-profit damage and uncertain cash collection. A later recovery or
allowance reversal can lift reported profit without demonstrating new productivity,
making period comparison and annualization unreliable.

AREBFAZFESEE | CREDIT TO SHAREHOLDER TRANSMISSION

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4Ii2®) : Until the credit event and reversal are normalized, earnings,
dividend coverage and valuation carry a material quality discount.

THEM (B¥IiER) : Counterparty identity, ultimate loss, recovery amount and Q1
reversal are undisclosed.
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& 5 SMERIRSEAREE 08~ 09~ 10~ 35 ; RIAIGIE : 04~07~08~09 10+ 35 ; BEWHEE :
08~09+10

Mitra Group Corporate Information (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7010001108108) | 'EAfER : BHiZ / 5

Board Effectiveness Evaluation Summary
(https://www.mitra.co.jp/wp-content/themes/mitra2026/images/company/pdf/
governance report202604.pdf) | BEAER : EIFIEE ; —FWIE : 23 ; TWLFEE : 23
Corporate History (https://www.mitra.co.jp/company/history/) | ‘EAER : HIZIEE ; —F
IONF : 33 ; BIUFE 1 12~28 33 ; [ENkEER .
01-~02~03~04~05~07~09+10~12~15~16+17~18~20+~22+23+~25~26+28+33
~ 35 ; HthA® : i

MEFEBICR (EXA)

HIZERX : Liquidity buys repair time but does not guarantee downside value | Cash and
low leverage provide a meaningful operating-repair runway, but the shares trade above
book value and therefore lack a conventional asset floor. Dividends, acquisitions and
continued systems investment compete for the same liquidity and can erode resilience
before scalable economics are proven.

REPFAZTSEEY | BALANCE SHEET SELF REPAIR LOOP

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4Ii2R) : The balance sheet protects primarily against forced financing,
not against earnings disappointment, de-rating or poor cash deployment.

THEM (R¥AiE®) ' Parent-accessible cash, acquisition commitments and trough cash
burn are not quantified.
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Al Inheritance System Adoption by Municipalities (https://sumpaulo.jp/news/ai-
souzoku-zenkoku/) | BARER : BiE / X8 ; —FHWIE: 0405~ 11 ~ 30 ; SMERIREARLS :
03+15+35; RMEIE : 12 ; EWUHRZE : 03-04+05~11+15~30

Revision of Non-face-to-face Identity Verification Methods
(https://www.fsa.go.jp/common/ronten/202510/06.pdf) | ‘EBAER : Hi% / X#F ; IMNBIILR
%:04~11~13~3035; BEWFE :04+11+13+~30

Building Starts Statistics Time Series
(https://www.mlit.go.jp/sogoseisaku/jouhouka/sosei jouhouka tk4 000002.html) | ‘EAfE
FA . BEEOEHE ; SMEPIIEAREE : 05111214 ; RMAIE : 11 ; TOUFRZE : 05~11+~12+14
Population Estimates, July 2026 (https://www.stat.go.jp/data/jinsui/new.html?vm=r) | /E
AfER B3 R SMPEISEAR 1051114 BIURIE (0511~ 14 ; BNk 1 06 5 &
A& : s

Online Identity Verification Q&A for Financial Institutions
(https://www.fsa.go.jp/common/law/guide/kakunin-qa.html) | TBEAERA : BiE / X35 ; M6
ISEARRES 1 04~ 1330 ; EHURIZ 1 0413~ 30

New Al-driven identity-verification service announcement
(https://finance.yahoo.co.jp/quote/6093.T/disclosure) | 'EAfER : Bi% / XiF

Mitra Group News (https://www.mitra.co.jp/news/) | BEAER : HiE / X&F

Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAER : EZIHE

FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAEH : EIZIHE ; —FRiE :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33+35; RAWIE :
02~03~05+15+16+~17~18~20~22+26+27+28+29+33+35; EOLFIZ :
01+02~05~06~09+~12~14+~15~16~17~18~19~20~21+~22+25+~26+~27+~28+29
~32+33

Launch of App-complete Housing Loans
(https://www.resona-gr.co.jp/holdings/news/newsrelease/detail/20210419 2007.html) |
EAER | HFIHE

MARKIZR (EXHE)

FRZEE X : Structural workflow demand is real, but company capture and cycle
sensitivity remain unresolved | Aging, inheritance complexity, labor scarcity and
stricter identity verification are slow structural demand variables. Mortgage, property
and construction volumes add a cyclical overlay. Neither structural demand nor
regulation automatically accrues to Mitra; capture requires paid volume, compliant
execution and attractive margins.

REPFAFFTEE . STRUCTURAL DEMAND WITH CYCLICAL OVERLAY

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FE4HiE®) : Demand catalysts can support growth, but they should not be
capitalized as established earnings before commercial conversion is visible.

THEM (R¥IER) : Serviceable market, paid conversion, pricing and segment
sensitivity to housing activity remain unknown.
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Mitra Group Corporate Information (https://info.gbiz.go.jp/hojin/ichiran?
hojinBango=7010001108108) | EAfEA : HiE / i

Corporate Governance Report
(https://www2.jpx.co.jp/disc/60930/140120260520542848.pdf) | 'EAER : HiE / %5
—FIOUE 1 18~21 222324272935 ; RMERIE : 23~ 24 ; EOFZ :
18+~21~22~23+~24+~27+~29

19th AGM Notice — Capital, Directors and Dividend
(https://post.tokyoipo.com/tdnet/20260501/202605010800/20260427511550/14012026
0427511550.pdf) | BAMER | EIFIEE ; —FRIE : 23~ 26 ; TUWURZE : 2326

Board Effectiveness Evaluation Summary
(https://'www.mitra.co.jp/wp-content/themes/mitra2026/images/company/pdf/
governance report202604.pdf) | ‘BAMEFR : HIFIEE ; —FRIE : 23 ; TUURE : 23

Mitra Group FY2026 Annual Securities Report
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘B4R : HiZ / XiF

FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | ‘EAEH : EZIHE ; —FRiE :
01-02~05~06~09+~12~14+~15~16~17~18~19~20~21+~22+~25+~26+~27~28+~29
~32+33+35; RMAWIE :
02~03~05+15~16+17+~18~20~22+~26+27+28+29+33+35; EOLFIZ :
01-02~05~06~09+~12~14+15+16+17~18~19~20~21+~22+~25+~26+~27~28+~29
~32+33

M&A Basic Strategy
(https://www.mitra.co.jp/wp-content/themes/mitra2026/pdf/manda.pdf) | ‘EAER : BHiZ

| 255 ; —FIIE : 20~ 222535 ; EWFE 1202225

2026 Timely Disclosure Sequence (https://kabuyoho.jp/sp/reportDisclose?bcode=6093)
| IEAMER : B/ X%, —FIE : 25~ 30 ; RAWIE : 25 ; EHLFEIE : 25+ 30

6093 Price, Shares and Valuation Snapshot (https://finance.yahoo.co.jp/quote/6093.T) |
EAER | EIFIEE ; SMNPIISIRLE © 18~ 242627~ 29~ 31 ; RAKIE : 21 ~ 29 ; EWUF
£:18+24+26~27+29+31

2026 Q2 M&A Transaction Index (https://www.strike.co.jp/ma news/?
quarter=2&year=2026) | 'EAMER | B / X5 ; SMEFIISERLE 2533 ; REMIE: 25; %

WUHRIZE 1 2533

FY2027 First-Quarter Results Presentation
(https://ssl4.eir-parts.net/doc/6093/tdnet/2848137/00.pdf) | ‘B4R : EAR : RIE
Mitra Group Timely Disclosure Index (https://kabuyoho.jp/sp/reportDisclose?

bcode=6093) | ‘BAMER : ZIRHEE

MEFRKICR (E3A)
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e TAZEERX : Formal safeguards coexist with concentrated strategic and voting influence |
Three independent directors, an outside-majority nomination committee and related-
party procedures provide formal safeguards. These coexist with roughly half of
disclosed ownership concentrated in Chuo Group Holdings and the chairman, while no
explicit controlling-shareholder minority-protection policy is stated.

o  NEFEAZEXE | GOVERNANCE DUALITY

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (F4iZF) ' Concentration can support long-term execution or weaken
external discipline; affiliated economics and capital-allocation behavior must determine
which interpretation prevails.

o FHATEM (RIAIZR) : The substantive independence of capital-allocation oversight and
affiliated relationships remains partially unobservable.
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e Tokyo Stock Exchange Listed Company Search — 6093
(https://www2.jpx.co.jp/tseHpFront/StockSearch.do?
method=topsearch&topSearchStr=6093) | EAfFH : BiE / XF ; INFMERE : 01

e Notice of the 19th Ordinary General Meeting of Shareholders
(https://post.tokyoipo.com/tdnet/20260501/202605010800/20260427511550/14012026
0427511550.pdf) | BAER : Bk / X5

e Company Overview (https://www.mitra.co.jp/company/overview/) | ‘BAER : Bi% / ZiF

e Company Overview and Group Companies (https://www.mitra.co.jp/company/overview/)

| EAGER  B#RIHE ; —FRIE : 01 ; TWUREZ © 01

e FY2026 Filing — Financial Statements, Segments and Risk Factors
(https://edinetdb.jp/company/E30476/text?fy=2026) | 'EAER : EIFIHE ; —FWIE :
01-~02~05~06~09~12~14+15~16~17~18+19~20~21+22+25~26+~27+28+29
+32+33+35; RMALIE :
02~03+05+15+~16+17+~18~20+~22+26+27+28+29+33+35; EOFIZ :
01~02~05~06~09~12+~14+15~16~17~18+19~20~21+22+25~26+~27+~28+29
~32+33

MEFEBEICR (EXMA)

e FHiZEEX : Material counterparties, controlled capabilities and external substitutes |
Chuo Group Holdings and chairman Hideaki Homma exert concentrated capital
influence. Mitra Trust supplies bankruptcy-remote settlement infrastructure; Chuo
Group operates construction solutions; Sampolonia supplies the professional-software
installed base. Judicial Scrivener Corporation Akari is a 12.7% customer, while
Sumishin SBI Net Bank remains historically relevant. Resona and Hankyu provide
outside-in evidence of workflow adoption. Municipalities validate inheritance
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deployment, and Japan's Financial Services Agency defines the April 2027 identity-
verification deadline. Escrow Link confirms the presence of specialist substitutes.

o  NEFEAZEE : INDUSTRIAL AND CONTROL RELATIONSHIP SYSTEM

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o LEIRASNX (FYi2F) ' These relationships determine distribution, concentration,
operational capability, policy opportunity, substitutability and minority-shareholder
risk.

o FHAEM (FRIFIZR) : Current economics, exclusivity, bargaining terms and some
affiliated relationships remain incompletely disclosed.
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