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This document contains forward-looking statements relating to M3 and its 
company group, including forecasts, plans, and goals. These statements 
are made on the basis of projections based on information currently 
available to us as of the time this document was prepared. Further, these 
statements are made based on certain assumptions or hypotheses. 
These statements, assumptions or hypotheses may be objectively 
inaccurate or may not be realized in the future.

The information in this document concerning companies or any other 
entities except M3 and its company group is quoted from public 
information or was provided by such companies, and we have not 
verified and do not guarantee the truth, accuracy, appropriateness, etc. of 
such information.

M3, Inc.
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The Tender Offer will not be conducted, directly or indirectly, in or targeted at the 
United States, nor through the U.S. postal mail services or other interstate or 
international commercial methods or means (including, but not limited to, telephone, 
telex, facsimile, e-mail, and Internet communication), nor through any stock exchange 
facilities in the United States. No tender of shares in the Tender Offer may be made 
through any of the aforementioned methods or means, through such stock exchange 
facilities, or from the United States. In addition, neither the press releases related to 
the Tender Offer nor other relevant documents will, or may, be sent or distributed in, 
to, or from the United States by the postal mail services or other means. No tender of 
shares in the Tender Offer that violates, directly or indirectly, any of the 
aforementioned restrictions will be accepted. 

No solicitation to purchase securities or other equivalent instruments is being made to 
residents in the United States or within the United States. Even if such securities or 
other equivalent instruments are sent to the Company by residents in the United 
States or from the United States, they will not be accepted.

M3, Inc.
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Overview of the Tender Offer

公開買付け
の主要条件

 買付金額： ［1,600］円（株式取得総額：［1,397］億円）

 プレミアム： 前営業日終値●円に対して●.●●%、
同日までの過去1ヶ月間終値の単純平均値●円に対して●.●●%

 取得株式数：［81,210,400］株（51.16%）～［87,307,300］株（55.00%）

 スケジュール：
– 公開買付期間： 11月15日（水）～12月13日（水）
– 公開買付決済日： 12月20日（水）

資本業務
提携

【業務提携に関する事項】

(a) 両者のプラットフォームを活用したユニークなサービスの開発・提供

(b) 両者の取引先へのクロスセルの推進

(c) 対象者による公開買付者の人材基盤の活用

(d) 対象者の事業における海外展開のサポート
 対象者の経営理念及び経営方針並びにプライム市場上場会社としての経営の

自主性及び独立性を維持及び尊重する
 対象社株式のプライム市場への上場維持のため努力する

* The tender offer period and other details are current plans and are subject to change.
** The business day immediately preceding the date of announcement of the tender offer

Key Terms 
and 
Conditions 
of the 
Tender 
Offer

 Tender offer price: 1,040 yen (Total amount: approx. 31.5 to 35 billion yen)
 Premium： 23.96% to 839 yen, the closing price of the target share on September 18, 2024** 

and 26.37% to 823 yen, the simple average of the closing prices of the last one month to the date
 Number of shares to be acquired: 30,360,200 (50.10%) to 33,329,453 (55.00%)
 Application obligation: All major shareholders who have signed the tender offer agreement are 

obligated to tender their shares and have agreed not to withdraw their tender in any case.
 Schedule:

– Period of the tender offer: Friday, September 20 to Monday, October 21, 2024
– Commencement date of settlement of the tender offer: Monday, October 28, 2024

Capital 
and 
Business 
Alliance

Overview of business alliance
(a) Cross-selling to business partners of both parties
(b) Enhancing the added value of CS Sets through collaboration with M3’s existing services
(c) Enhancing the value of the services for hospitalized patients and improving profitability of 

medical institutions
(d) Support for overseas expansion of the Target’s business
(e) New business development by leveraging the Target’s network for patients and hospitals as 

well as M3’s engineering capabilities
(f) Utilization of M3 Group’s IT, AI technology, human resources and expertise by the Target

– The Target's management philosophy and management policies, and the independence and 
autonomy of management as a company listed on the TSE Prime Market will be maintained 
and respected.

– M3 will work to maintain the listing of the target company's shares on the Prime Market.

Through this tender offer, M3 will acquire the shares of ELAN Corporation, 50.1% 
of which are held by current major shareholders Mr. Sakurai and Mr. Nakajima, 
and consolidate it as a subsidiary.
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Financial and Earnings Impact

* Calculated on the basis of the closing price on September 18, 2024

The amount required for this deal is approximately 
31.5 to 35 billion yen
– The full amount is to be covered by cash on 

hand.

For FY Mar/25, earnings are expected to increase 
even after considering amortization of intangible 
assets, and the impact on EPS will be positive

The premium of this Tender Offer Price to the 
market share price will be approximately 24%*, but 
it is within a reasonable range, and significant 
returns through synergy creation are expected to 
be realized



5Copyright © 2024  M3, Inc.  All rights reserved.

Overview of ELAN Corporation

Main businesses

 Medical and nursing care-
related business (CS Set)
– Providing everyday items such 

as clothing and towels to 
hospitalized patients and users of 
medical institutions and nursing 
care facilities

 Overseas business
– Having entered the Indian and 

Vietnamese markets and 
operating a laundry service 
business

 Emerging business
– Providing discharge and home 

care packages to support 
patients and users after they 
leave hospital or care home

Matsumoto, Nagano, Japan

February, 1995

JPY 573 million

Sales: JPY 41,426 million
Operating Profit: JPY 3,665 
million
(Fiscal Year ended December 2023)

2,439 institutions
* As of the end of June 2024

Consolidated: 692
* As of the end of December 2023

Location

Established

Capital

Sales and 
Profits

Client base 
of medical 
institutions

Employees
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Aim of the offer： to-C Platform Fortification

Telehealth

* Gross users

Service Line-up

Home-care
Nursing Hospice Clinical 

Trial

Online
Medication 
Consulting

PSP Ask
Doctors

CS Sets

Approx.
8 million

Approx.
5 million

Approx.
13 million

End-user Coverage

AskDoctors

White Jack
Project

Patient Panel 
for Clinical Trial

M3 DigiKar
Smart

Others
（Home care, 
Hospice etc.）

The platform with a total of approximately 13 million users and services 
that cover a variety of needs, further strengthening the to-C platform

(Services well fit to ELAN users)
Unit: Gross users
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Collaborations and Synergies that are expected

Promoting new business 
development and enhancing the 
added value of CS Sets through 
collaboration with M3’s existing 
services

 By acquiring patient contacts through ELAN, M3 will expand 
the to-C platform for which we provide services

 CS Set: ELAN will enhance its competitiveness and boost 
added value by collaborations with M3’s services

 In addition to providing support for the development of 
discharge and home care packages, ELAN will also contribute 
to improving the quality of life of patients and improving the 
management of medical institutions through support that 
leads to early discharge

Cross-selling to business 
partners of both parties

 M3 Group owns a customer base centered on hospitals
 ELAN provides services to nursing care facilities, in addition 

to hospitals

Enhancing the competitiveness 
by leveraging M3’s resources

 Aim to improve productivity and promote the development of 
new services and systems by utilizing M3’s resources

Support for overseas expansion
 Assumes information gathering and sales cooperation for 

expanding ELAN's overseas development. Also possible to 
support entry into markets that have not yet been developed

１

２

３

４
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Examples: Challenges and Solutions

Aims to solve the issues faced by both patients and medical 
institutions at each stage from before hospitalization to after discharge

C
hallenges

Patients  Selecting an 
appropriate hospital 
for admission

 Anxiety about 
treatment plans

 Burden of preparing for 
hospitalization, 
washing and 
replenishing hospital 
clothes

 Selecting a home 
healthcare provider after 
discharge

 Various lifestyle needs and 
issues

Medical 
Institutions

 Acquiring patients to 
each hospital's 
specialty area

 Shortage of staff on 
hospital wards, 
increased burden 
outside of work

 Improving patient 
satisfaction

 Shortage of staff for 
discharge coordination

 Deterioration of business 
conditions due to an 
increase in the number of 
long-term inpatients

Solutions

ELAN  CS Sets  Discharge and home care 
packages

M3 Group  M3PSP
 Forward coordination 

support

 M3 Career Prime
 DX of informed 

consents

 Early hospital discharge 
support (tentative)

Before 
hospitalization

During 
hospitalization After Discharge

New Business 
Creation
Added Value 
Enhancement

１

２

３

４
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It is possible to significantly increase the number of client hospitals 
through mutual customer introductions. Accelerate the 
development of business partners by utilizing the sales resources 
of both companies

Growth in No. of Client Hospitals

Present Future

M3 Group
Approx. 6,000 sites

ELAN
1,399 sites

Cross-selling 
to Both 
Business 
Partners

１

２

３

４

* The number of facilities covered by ELAN is limited to those with 50 or more beds. 
Source: ELAN Corporation “Operating Results for the Second Quarter of Fiscal 2024 Ended June 30, 2024” 



10Copyright © 2024  M3, Inc.  All rights reserved.

IT Support for subsidiaries

Achieved both cost reduction and sales growth, with a track record of supporting 
many companies. With the establishment of M3 Technologies in April 2024, 
support function has been greatly expanded.

 In-house resources provision for system-related support
 System development-related costs, including outsourcing, reduced by 

in-house development
Company B
(Provider of services related to 
physician platform)

Sales 
growth

IT cost 
reduction

Company A
(IT solution provider for medical 
institutions)

Company C
(Provider of services related to 
Pharma R&D)

Acquisition FY23

Approx. 
3.5x

Acquisition FY23

Approx.
1.7x

Acquistion FY23

Approx.
1.6x

-50% -87% -75%

Better 
Productivity
More Competitive 
Advantages

１

２

３
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Our Global Physician Platform

*The no. of physicians in Japan is based on data from the Ministry of Health, Labour and Welfare (2022).  
The no. of physicians in other countries is based on the latest data from WHO and other sources.

M3 will support ELAN's overseas expansion by utilizing 
its global platform and know-how in overseas M&A

Support for 
Overseas 
Expansion

１

２

３

４

Ratio of physician members (As of June 2024)



12Copyright © 2024  M3, Inc.  All rights reserved.


	M3, Inc.
	スライド番号 2
	スライド番号 3
	Overview of the Tender Offer
	Financial and Earnings Impact
	Overview of ELAN Corporation
	Aim of the offer： to-C Platform Fortification
	Collaborations and Synergies that are expected
	Examples: Challenges and Solutions
	Growth in No. of Client Hospitals
	IT Support for subsidiaries
	Our Global Physician Platform
	スライド番号 13

