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I . Business Result (Consolidated)




I Il 1. Profit and Loss
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€ Operating revenue amounted to 14,128 million yen, an increase of 3,525 million yen (up 33.2%) from the year-earlier period.

@ Current income amounted to 4,016 million yen, an increase of 2,117 million yen (up 111.6%) from the year-earlier period.

€ Net income attributable to owners of parent for first half of fiscal 2026 amounted to 2,678 million yen, an increase of 1,391
million yen (up 108.1%) from the year-earlier period.

(IPY mil.) (JPY mil.)
First half of First half of Year-on- Year-on- FY 2025 FY 2026
fiscal 2025 fiscal 2026 year (%) Year 10 20 30 4Q 10 20
Operating revenue 10,603 14,128 33.2% 3,525 4,627 5,976 6,613 7,362 7,607 6,520
Net operating revenue 10,572 14,083 33.2% 3,510 4,615 5,957 6,599 7,335 7,582 6,501
Selling, general and 8,729 10,082 15.5% 1,352 4235 | 4,494 | 4772 | 4845 | 5100 4,982
administrative expenses
Operating income 1,843 4,001 117.1% 2,158 380 1,463 1,827 2,489 2,482 1,518
Current income 1,898 4,016 111.6% 2,117 401 1,496 1,855 2,483 2,502 1,513
Extraordinary income 33 1 A94.6% A3l 10 22 A0 | A6l 0 1
& loss
Income taxes 645 1,339 107.6% 694 186 459 625 545 819 520
Netincome attributable 1,286 2,678 108.1% 1,391 226 | 1,060 | 1,230 | 1,875 | 1,683 994
to owners of parent
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: ICHIYOSHI
I Il 2. Breakdown of Net Operating Revenue SECURITIES
4 Commissions amounted to 13,812 million yen, an increase of 3,553 million yen (up 34.6%) from the year-earlier period,
mainly due to increases in brokerage commissions and fees from other sources (mainly trust fees on investment trusts).
(JPY mil.) (JPY mil.)
First half of | First half of Year-on- Year-on- P At PV 2048
fiscal 2025 fiscal 2026 year (%) year 1Q 2Q 3Q 4Q 1Q 2Q
Commissions 10,259 13,812 34.6% 3,553 4,419 5,839 6,460 7,183 7,455 6,356
Gains on trading 110 59 AAL5.7% A5S0 75 35 45 41 31 28
Oth ti
eroperating 142 116 | A18.0% A25 86 56 53 68 61 54
balance
Intere_st & dividend 60 94 55.20 33 34 26 40 41 33 60
Income
Total 10,572 14,083 33.2% 3,510 4,615 5,957 6,599 7,335 7,582 6,501
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3. Breakdown of Commission Revenue
SECURITIES
€ Brokerage commissions on stocks amounted to 3,232 million yen, an increase of 649 million yen (up 25.1%) from the year-earlier period.
€ Commissions from distribution on investment trusts amounted to 858 million yen, an increase of 91 million yen (up 11.9%) from
the year-earlier period.
4 Commissions from other sources (mainly trust fees on investment trusts) amounted to 9,325 million yen, an increase of 2,724 million yen
(up 41.3%) from the year-earlier period.
(JPY mil.) (JPY mil.)
fiscal 2025 | fiscal 2026 (%) Year-on-year
ISCa ISCa 1Q 2Q 3Q 4Q 1Q ZQ
Commissions 10,259 13,812 34.6% 3,553 4,419 5,839 6,460 7,183 7,455 6,356
Brokerage (Major item)
Stocks 2,583 3,232 25.1% 649 1,125 1,458 1,536 1,783 1,882 1,350
Distribution (Major item)
Investment trusts 766 858 11.9% 91 331 435 518 470 431 426
Commissions from other sources (Major items)
ost Tooy. oS 6,600 9,325 41.3% 2,724 2813 | 3787 4229 4631 4954 | 4,370
_ Other than
investment trusts 256 321 25.3% 64 117 139 151 261 144 177
Total 6,857 9,646 40.7% 2,789 2,930 3,926 4,381 4,893 5,099 4,547
ICHIYOSHI SECURITIES



I Il 4, Breakdown of Commissions from other sources (trust fees, etc.) g

Breakdown of Commissions from other sources (trust fees, etc.) (JPY mil.)
oalo0zs | fealooze | YeRromyew o
Trust fees relating to balances of 2,506 3,140 20.9%
funds
Fund management fees 1,418 1,868 31.7%
Fees from wrap-accounts 2,585 4,316 66.9%
Total 6,600 9,325 41.3%

The ratio at which selling, general and administrative expenses are covered by fees on wrap-accounts
and trust and management fees on investment trust funds = Cost coverage ratio

(IPY mil.)
First half of First half of
- = 0,
fiscal 2025 fiscal 2026 vear-on-year (%)
Commissions from other sources 6.600 9.325 41.3%
(trust fees, etc.)
Selling, general and 8,729 10,082 15.5%
administrative expenses
Cost coverage ratio 75.6% 92.5% 16.9% X

2% With respect to the cost coverage ratio, the difference of plus or minus is mentioned.

< Reference>

commissions and fees

First half of First half of Year-on-vear
fiscal 2025 fiscal 2026 y
Commissions from other sources
(trust fees, etc.) as % total 64.3% 67.5% 3.2%
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: o : ICHIYOSHI
I Il 5. Selling, general and administrative expenses SECURITIES

@ Selling, general and administrative expenses amounted to 10,082 million yen, an increase of 1,352 million yen (up 15.5%)

from the year-earlier period, mainly increased in personnel expenses.

(JPY mil.)
First half of First half of Year-on- Year-on-
fiscal 2025 fiscal 2026 year (%) year
Transaction related 715 770 779 55
expenses
Personnel expenses 4,823 5,851 21.3% 1,027
Property related 1,204 1,293 7.4% 88
expenses
Clerical expense 1,208 1,263 4.5% 54
Depreciation 205 256 24.3% 50
Taxes and dues 160 209 30.2% 48
Provision of allowance 0 0
for doubtful accounts — -
Others 410 438 6.6% 27
Total 8,729 10,082 15.5% 1,352

<Reference> First half of fiscal 2026 fixed cost and variable cost (non-consolidated basis)

Fixed cost 6,716
Variable cost 2,755
(JPY mil)

(JPY mil.)
11,000

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

1,000

10,082
438
P
8,729
410 1,263
Lol
205
1,208 1,293
1,204
5,851
4,823
715 770

First half of fiscal 2025 First half of fiscal 2026

[0 Transaction related expenses [ Personnel expenses

B Property related expenses [ Clerical expenses

[0 Depreciation [0 Taxes and dues

[0 Others
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I II 6. Balance Sheets/Financial Condition

I

Balance Sheets

Financial Condition

(P mil) Total Assets
80.000 “Current assets “Fixed assets
68, 319 _ First half of | Change from
70.000 —— Increase in cash and fiscal 2026 FY 2025 end.
deposits and segregated
60,000 - 55 110 deposits
50,000 | Decrease in deposits Equity ratio (%) 46.5 A97
paid for underwritten
40,000 - offering, etc.
61,232
30,000 | 48, 451 Net assets per share
(JPY) 987.00 24.34
20,000 |
Increase in intangible _ ]
10.000 | assets and property, Capital adequacy ratio
6. 659 7,087 plant and equipment (non-consolidated basis) 426.8 A216
° FY 2025 First half of fiscal 2026 (%)
OPY i) Sum of Liabilities and Net Worth
Bliabilities SNet worth
70,000 | 68, 319
First half of
. . Year-on-year
Increase in deposits ;
60,000 - 55, 110 received p fiscal 2026
%0.000 1 £l Decrease in margin
24.107 transaction liabilities EPS (JPY) 83.25 42.90
40,000 -
%.000 7 Increase as a result of
recorded net income for
2,000 | first half of fiscal 2026 ROE (%) 8.5 3.9
31,003 31,832
10,000 Decrease due to
dividend payments
’ FY 2025 First half of fiscal 2026
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I Il 1. Commission Revenue

(JPY mil.)
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» 4,954
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. ICHIYOSHI
I Il 2. Customer Assets in Custody SECURITIES
Fund Wrap (Dream Collection) Investment trusts (excluding Dream Collection) Stocks Others
(JPY 100 mil.)
30,000 29,017
477
| 26,475
26,000 | ?65
24,000 |
22,000 |
20,000 19,171
18,000 4331-'7 75107 479
16,000 | ; 508
14, 3@6 1 076 147775
13,697 g4
14,000 1 069 13, 4%72 744 9,947
"11,303 11 77;5 14__299 . 252
12,000 | 11,19;2 9574 i S0 -.863 | 8397 8,974
d6li 1065 ggrg 732
10,000 | D 54 M H H HHHHH B
8,178 7,761 g6 TR0 T L AT 8 64691245
8,000 | 8085 862 6 975 ’ 4 pro IS | B 7,962 ’
............. 5911 | “H M. 170623
6000 | 5 271 570 559 581 U T 8791 7,818 7860 L 1
' ¢ 4,829 A7 _L 9093 7 7,801 7,149 :
L sa100 | /] 75407 8289 7,003 i 7,389 6,805 HH H B
i l 231 ) o 6.834 ) , ) !
4,000 3813 5476 :
1 39,@ ' -1 74315 6,657
2,701 3 375 6,044 6,147 4.875
2,000 1,833 .2,541| 2,742 0189 2 69 4 4402,
......... [ 2,479 . et |
. 9711889 | | 2470 L1 24855176 8 074560 T o073 | 3.273

FY '97FY '98FY '99FY '00FY '01FY '02FY 'O3FY '04FY '05FY '06FY '07FY '08FY '09FY '10FY '11FY '12FY '13FY '14FY '15FY "16FY '17FY '18FY "19FY '20FY '21FY '22FY '23FY '24FY '25FY '26
2Q
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AW 3 quarterty customer assets in Custody

1 Fund Wrap (Dream Collection)
(JPY 100 mil.)
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I II 4. Trend of Trust Fees and Its Cost Coverage Ratio (Month-end Average) IS% EI LIJ E IOTSI 'g SI
“Cost coverage ratio” is the best index to measure the progress of the Ichiyoshi’s shift
to “stock-type (asset-accumulation type) business model”
) Trust fees + wrap-account fees
Note: Cost coverage ratio = , — % 100 (%)
Cost (Selling, general and administrative expenses)
(IPY mil.)
1,800 Cost (left axis) 100%
mom Trust fees 1'6809 5%
+ wrap- tfees (left axi
1600 | wrap-accoun e-es (-e aX|-s) 90%
—=a— Cost coverage ratio (right axis) 1529 4
1497
1403 80%
1,400 -
1,285
1213 70%
1,200 F 1171
1054 60%
1,000 957 955
50%
800 -
40%
34.1%
600 [* 20.9%, . 30.5% 555 573 561 556
i . 30%
24.8% 29.5% | g 704 29_10/03411'2/%5232;;
403 :
400 357 351 32217-6% 362
20%
15.7% 8 0
245
1 184
200 - 2.8% 10%
4.4%g 104-0%7 1 94 95 ”
et AL DAL RN R

0%
FY '96 FY '97 FY '98 FY '99 FY '00 FY '01 FY '02 FY '03 FY '04 FY '05 FY '06 FY '07 FY'0O8 FY '09 FY '"10 FY '11 FY '12 FY '13 FY '14 FY'15 FY '16 FY '17 FY '18 FY '19 FY '20 FY '21 FY '22 FY '23 FY '24 FY '25 FY '26
2Q
Note: The figures are on a non-consolidated basis up to March 2014 and on a consolidated basis thereafter.
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. ICHIYOSHII
II Il _kt BRI 0stiCoverage Ratlo SECURITIES
Note: Cost coverage ratio = Trust fees + wrap-account fees X 100 (%
’ g " Cost (Selling, general and administrative expenses) )
@PY mil) = Cost (left axis) == Trust fees + wrap-account fees (left axis) —8— Cost coverage ratio (right axis)
5500 r 97.1% 1 100%
5000 | 22 4,982
' 87.7% 90%
4500 + 4209 4235 4.494 ,370
4,108 ' 4,085 ' 84.3%
4,000 o 1 80%
' 73.3% o 3,787
71.6% 72.0%
| P -
3,500 —\\ 1™
3,012 3,029
3,000 2,918 2795 2813
1 60%
2,500 |
2,000 F 1 90%
1,500
1 40%
1,000
1 30%
500 *f
o 1 1 1 1 20%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 1Q 2Q
FY 2024 FY 2025 FY 2026
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I II 6. Top 5 Best Selling Investment Trust Funds (Total Amounts of 3 Months) !5 (é g lIJ E ,OTsl E 5'
(JPY 100 mil.)
FY 2024 FY 2025 FY 2026
1Q 2Q 3Q 4Q 10 2Q 3Q 4Q 10 2Q

Ichiyoshi Global Equity Fund 52 38 33 36 18 33 39 73 60 54
BlackRock World High Dividend Equity Open 27 19 14 24 37 43 36 39 40 38
Ichiyoshi Japan Select Dividend Equity & J-REIT Fund 60 40 31 14 18 32 47 58 35 33
Ichiyoshi Global High Dividend Strategy Fund 61 48 30
US Manufacturing Equity Fund 27 28
Ichiyoshi Small and mid cap Growth Companies Fund 1 13 14
Fidelity US REIT Fund 25 24 13 17 19 17 12
HSBC Euroland Value Equity Fund 26
Capital Group Global Equity Fund 6
GS US Growth Equity Concentrate Investment Fund 13
Ichiyoshi Invesco World Mid & Small Cap Growth Equity Fund 15
HSBC India Infrastructure Equity Open 18

ICHIYOSHI SECURITIES 12



I II 7. Number of Customer Accounts [Retail] L RS e

(Accounts) (Accounts)
200,000 . 48,182 -+ 50,000
Total No. of accounts of assets in custody (left-hand scale) 47,763
—&—No. of accounts with more than JPY 10 mil. (right-hand scale)
180,000 + 43,387
40,760 41,265
39,014 20820 4014
160,000 | -+ 40,000
147,158 147,045 146,813 146,422 145,933 145,473 145,537 145,793 145,922 146,648
140,000 r~
120,000 - 30,000
100,000
80,000 r -+ 20,000
60,000 -
40,000 - -+ 10,000
20,000 r
0 0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY 2024 FY 2025 FY 2026
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*This document is produced by Ichiyoshi Securities Co., Ltd. (the “Company”), and nothing in this
document shall be considered as an offer to sell or solicit an offer to buy any security, or other
instrument, including securities issued by the Company.

*This document is based on Japanese accounting standards.

*No part of this document shall be reproduced, stored in a retrieval system or transmitted in any
form or by any means, without the prior written permission of the Company.

*This document is based on the data as of September 30, 2026. (Figures less than one million yen are
rounded down)

Ichiyoshi Securities Co., Ltd.

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

Member association: Japan Securities Dealers Association

Investment Management Association of Japan
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