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The following presentation contains forecasts, future plans,
management targets and other forward-looking projections
relating to M3, Inc. and/or its group. These statements are drawn
from assumptions of future events based on data currently
available to us, and there exist possibilities that such
assumptions are objectively incorrect and/or may produce
differing actual results from those mentioned in the statements.

Furthermore, information and data other than those concerning
the Company and its subsidiaries/affiliates are quoted from public
information, and the Company has not verified and will not
warrant its accuracy or dependency.

M3, Inc.
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Current Business Situation and Outlook
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Summary
m B Cumulative sales grew at +16% yoy, continuing expansion.

B Cumulative sales increased +25% yoy, and operating profit
M3 Career grew +54% yoy. Sales for the mainstay service for doctors
grew at 44% yoy, providing traction.

® New orders remained steady, with backlog totaling 18.8 bn yen.
Q3 sales were 3.35 bn yen, segment profits were 580 mn yen, and
Evidence operating margin improved to 17%.

Solution B Entered acquisition of SMO: Neues will become a subsidiary in
April of 2015. M3 group now ranks among the top in scale for
SMOs, in line with our status amongst CROs.
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Summary continued

B Segment profit was 1.32 bn yen, continuing its expansion at
+54% yoy

B Operational improvements in the U.S. at previously acquired
PracticeMatch progessed smoothly (confirmation that PE type
turn-around strategy is also valid overseas)

B Membership on China site topped 1mio doctors. Both sales
and profits increased. MR-kun service contracted with 2
global pharma companies for year end launch.

Overseas

® Upfront investments in anticipation for future growth,
such as office relocation and recruitment fees, amounted
to 0.8 ~ 1.3 bn yen.

Investments

for Growth
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_‘ Expand our core \
ey

M3’ s Develop new
Growth businesses

]

- Develop overseas
Oversgas ‘ businesses J
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Physicians’ Demand for On-Line Detailing

Q. What is the ideal ratio of on-line and off-line promotional
information (“details”) from pharma companies?

A.
100% —
On-line
]
20%
F—— — 5%
40%
|
]
50% 35.9%
e
|
L]
I
100%
Off-line 1.5% According to 400 physicians

1= Demand for eDetalls is quite high for busy physicians that require timely
information at their convenience, without the limitations imposed by
their off-line MRs

Source: M3 questionnaire to 400 physicians
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Doctors’ Information Collection Venue vs

Pharma’'s Marketing Cost Allocation

Doctors spend the most time collecting information via the
Internet. Conversely, pharmaceutical firms spend the
majority of their budget on MR related costs.

Time spent collecting PR costs for pharma
information companies

-------------------- P -7% " \  ~100 bn yen

’
’

via Other

(Conferences,
Study Groups,
Publications,
etc.)

> MR Related Costs
~1.5th yen

via MR

via Internet

o | ~ 20 bn yen

Source: M3 research
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Japanese Pharma’s Huge Marketing Costs

Annual Cost
MRs }
63,000 @ ¥20mn @ ¥1.2tn
companies)

30,000 @ ¥10mn @ ¥300bn
wholesalers)

Total Marketing Cost for the industry: ¥1.2~151tn

Source: MIX, Researc h by M3
Copyright © 2015 M3, Inc. All rights reserved.



MR-kun’s Growth Potential in Japan

Currently Potential Market
29 30~35
Companies Companies Growth
Potential
of
¥800 mn ~ ¥1 bn 3~4 times
(approx.) VN, per client current levels
¥35O mn » # of producfs
per client » # of member MDs

» Added value of contents

Major clients are increasing usage of MR-kun:

Average revenue from tOp 20 clients grew approx. +20% YoY
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MR-kun Increases Sales Like Reps

Off-line Reps

1 + 99
Sales increase

(baseline) compared with base

Non-covered

~

Sales increase Sales increase maximizes detailing
compared with base compared with base Impact

Vi

{“MR-kun”alone has substantial power...J

o
)
S
&
>
o

O

-
Combining real reps
+8% + 16% ) with MR-kun
\

J

Source: M3, Questionnaire to 16,000 General Practitioners
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MR-kun Annual Fee Structure

MR-kun : Contents :
Base fee D s Production fee | | OPeration fee
¥100 per detail sent Production of Basic operations
customized detail (sending details, replying to
contents physicians’ questions, etc.)

¥70mn || vo0 ~ 40 ¥30 ~

E% Revised as of Oct.
z 'g ’ 2005 for new client mn mn ¥10 mn
;I g_ e Prev. fee: ¥60 mio
=2
C S —
LLl — V
¥130~¥150 mn

—

The average of top 5 clients: ¥860 mn

el | *°V 70 || wssomn | | ¥200 mn ¥10 mn
S8 mn

0 9

=2
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Expand our core
business
g

GM3' . ~ Develop new
Ay businesses

U

- Develop overseas
Overseas ‘ businesses }
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Consolidated Sales Trend

(million yen) EY14 ECT

50,000

0% 0% -2%- -
19% 200 g, D00 EIH ES%N B A oo lsfl\lwl I1I I)Overseas

% ooy 31% evelopment

40% J
o 44% 499 ;
55% % New business
(domestic)

FY03 FY04 FY05 FY06 FYO7 FY08 FY09 FY10 FY1l FY12 FY13 FY14
1Q-3Q

Copyright © 2015 M3, Inc. All rights reserved. 13



New Business Development on the Platform

CLIENT'BASE Business Size Scale
[ Pharma ] [Hospital, Doctor] [ Consumer ] (FY2014 Forecast)

3
¥10,000mn
2 Research QOL-kun AskDoctors
m3MT ¥5,000mn
2
@ > 1 ¥3,000mn
=5
.g 5 Career
=0 | _ ¥1,000
¢Z =2 Evidence solution iTicket "
8 »n _ _ Detailed
Electronic Medical slides
Other CSO Record available

I€=" Total revenue of new businesses in FY2014 is expected to exceed
30 billion yen. Current new project pipeline includes10 to 20 new
business ideas and plans for overseas development.
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Placing Evidence Solution Business in Our Strategy@

“Making use of the Internet to increase, as much as
possible, the number of people who can live longer and
healthier lives, and to reduce, as much as possible, the

amount of unnecessary medical costs.”

4

Past Paradigm shifted to online medical
10 years promotion via“MR-kun”

-
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Patient Enrollment in a Large-Scale Clinical Trial

(1 Ed sof

doctors enrolled five times more patients compared to other SMOs:

Lln the case of study in the Endocrinology and Metabolism area, m3.com J

1,500 |
1,400 |
1,300 |
1,200 |
1,100 |
1,000 |
900 |
800 |
700 |
600 |
500 |
400 |
300 |
200 |
100 |

juawWjjo4ud jusaned jo JaqunN

Case study

0

m3.com Ast B#t C#t D#t Ext F#t Gt Het 1 J#t Kt Lit

i

@ Other SMOs

I¥=" Expedited enroliment of cases compared to other SMOs

Copyright © 2015 M3, Inc. All rights reserved.
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Shift to Online Trials (1 Evid Solf

Theme Operation M&A Timing f of Staff

(approx)
Shift to Onling SMO €-SMO e 1 2011 160
) CPORTER 2009 80

Site Selection

HEVES om0 470 |

c Y
Acceleratjng
elet? trorC\l[c T | ) AY 32t AT 9T TUATS = 2014 850
°of oliical. | Snitto Onine CRO | |
research Monitoring NM & i x 2009 80
functions R p M/ il 320
as a group MEDIC AL
f. : N
Snift to.Onling Infra
Utilization of } C'Mj A& eo Th T 2012 150
electronic medical
.~ records, etc Y,
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Number of CRAs by Company (CRO) @ETRY

M3 G
“ CRO Companies # of CRAs = roup

1 EPS 855

2 Cimic 780
M3 Group 780

3 Quintiles 600

4  Parexel 550

5 MEDISCIENCE PLANNING 478 —

6 A2 Healthcare 380

7 MICXAXF1hAN 260 —

8 Linical 170

9 Intellim 90

10 Bell Medical Solutions 80
Mebix 42 —

=" Number of CRAs within M3 Group is now at top levels of
the CRO industry, accelerating the “Shift to Online Trials™

Copyright © 2015 M3, Inc. All rights reserved.
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ACC]UiSitiOn of Neues (From April 2015) @

Neues Co, Ltd

EEEEEEEEEEEEEEEEEEEEEEEEE

Address = Yaesu, Chuo-ku, Tokyo
Established September 1982
Capital 70 mn yen (approx.)

Sales: 4 bn yen (approx.)

Op. Profit: 5 mn yen
(FY ended October, 2013)

Financial
Results

Employees approx. 470 employees

Main Attributes

Approx. 20 centers across Japan

Affiliates with approx. 800 clinical
sites

Labor force of approx. 300 CRCs

4t largest SMO in the industry

Objective of Acquisition

Increase the number of affiliate
clinical sites

Acquire human resources

Expand the coverage of affiliate
sites that participate in trials via Mr.
Finder

Increase access to high quality
clinical trials through a bigger
presence within the industry

Copyright © 2015 M3, Inc. All rights reserved. 19



Number of CRCs by Company (SMO) @FEIR=

“ SMO Companies

# of CRCs

Site Support Institute 615
2 EP-Mint 550
M3 Group 434
3  Sogo Rinsho Group 346
4 Neues 313
5 Ethic 269
6 Irom Group -
7  eSMO 121 —
8 Exam 116

Source: Individual corporate websites. Compiled by M3.

8= Top level in number of CRCs. Combined with the m3.com
network, M3 group will dominate the industry in ability gather

clinical cases.

Copyright © 2015 M3, Inc. All rights reserved.
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Sales and Profit Trend of Evidence Solution @JETEN

(mn yen) IFRS basis

M Sales ® Orders received
W Segment Profit FY14FCT reached 18.8 bn yen,
<t 14bnyen | with corresponding
(approx.) increase in
headcount as upfront
9,685 iInvestment.

B Q3 segment profits
were 580 mn yen.
Q4 expected to
remain steady.

® SMO Neues will be
acquired as a
1216 subsidiary from April
’ 2015. M3 group now
In top ranks in scale
88 -58 IFRS IFRS for SMOs, in line with

FYO9 FY10 FY1l FY12 FY13 FY14 our stafus amongst
10-30 CROs.

Copyright © 2015 M3, Inc. All rights reserved. 21
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Sales and Profit Trend of M3 Career @kaas

(mn yen) JGAAP basis
B Sales
™™ Ordinary Profit .
<€ 6bnyen
(approx.)
4594 ® Development of
’ 4,393 newly-hired staff
has improved
productivity

® Continued traction
nnnnnn
services for doctors
(+44% growth yoy)

FY10 FY1l  FY12 FY13 FY14
1Q-3Q

Copyright © 2015 M3, Inc. All rights reserved. 22



AskDoctors Rating Service

Ask"
¢ Doctors
\I590% 4

R K R
i ASK
kg

S+t Ed

o DOCtOI‘S

g EGLOHFHERER

Service Overview

® Provide doctors’ (few hundred to several
thousand) objective evaluations on health
care related products sold by manufacturers

m Certification of healthcare related products
that meet specified rating criteria

®m Full support of healthcare related product
development, from concept creation to
evaluation of sample products

Main Clients and Products

Eat Well, Live Well. A3 RS - HE- FETOAUS LT s

AJINOMOTO. BenesséLifeSmile Shop@
MemwAx DUSKIN.

CFATINTL. Uyoa
Over 10 products from 10 firms

JINS PC.

https://www.askdoctors.jp/labs/ (available in Japanese only)

=" Employment of services by major domestic brands expected
to accelerate going forward

Copyright © 2015 M3, Inc. All rights reserved. 23



Expand our core
business

— Domestic. —

p )
M3"s _[ Develop new }

Growth businesses
Develop overseas
Overseas [ businesses 1
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Physicians Registered in Our Site or Research Panel (Global)

(thousand)
3500 over 2.5 MITON members in total
3,000 |
Other Nations
(M3 Global Research,
2,500 r MDLinx, Russia)
2000 k Korea (MEDIGATE)
1,500 F China
1.000 F U.K. (Doctors.net.uk)
500 |t } U.S.A (MDLinx + PDR)
I = = B N B ey

FYO8 FY09 FY10 FY1l FY12 FY13 FY14
3Q
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Development in the US

MDLinx:
Oncology ""j

X Market Research

| [P YourMessages (23 | ) SmartestDoc | Physicien Jobs (305] | Clinkal Trisls | Mors | Other Speclalty |

Oncology News & Articles

Looking for the latest | mcalng,- cl irical literature? You've found the right paqe MDLiro: Oncology medical editors comb
hough the top peor.reviewed clnical joumals for the aricles they thin h will difference to you and your practice, Youll
find tham organized hem by topic |nr|udrqnm.nl hematologic, thorc estinal and genitouinary cancers. In a
matter of mirutes, mr.mg;ls encology NuMses, physician assist anls an q the whole cancer cans Leam can stay cument on
tha aeature & it is published,

(‘J this page, you'll also find MOLink exclusive content t, including monthiy highlights from our physician oditor, D, Soott
ringham, MD, ‘an Ve foalure cinical pearts as well, from The Smarisst Oncologist to oncology topics in The Smartest
ed.rn lan daily quiz chalanges.

Your Unread Messages in Oncology

Smanest Doc Challenge ) MDL Ynn Rt Jill Bk
MOLinx ;upd >y MDLinx Caroer Contor
- &=

Seif-assessmont MCCGs from
Smartest Doc Physician Riview

Sea All>>
4 »

Read the Top Read Aricles of 2013 How to generate revenus for your
pracitice whilk on vacation

I::::i »> Find out who is the Smartest Doc in Oncology!
Articles Lawst{118)  pul Text Articlos (§313)  Top Read since lastlogin ~ Focus on Pancreas

Ranked, sorfed, and sunmmarized by MDLinx editors from the lelest iterature

Toples: | Ceneral Gneology 4
1 Pointbreak: A randomized phase Il study of plus in and Tollowed by
and be versus paciitaxel plus carboplatin and bevacizumab
followed by maintenance bevacizumab in patients with stage Ilib or IV nonsquamous non-small-cell
NG CANGEr  Jcurnal of Clricsl Grcokogy, Ociober 24, 2013 Cliniesl Article

2 Autophagic-lysosomal pathway ks the main
esophageal cancer patients

Bolylic syr.lam modified in the skaletal musche of
Nusriion, Dciober 34, 2013 Clinkcal Article

w

Oral contracepltives and risk of ow
review and meta-analysis sl

and breast cancer among high-risk women: a systematio
reogy, Deiseer 74 7113 Evidenes Based Medicing  Review Anticle

4 Atwo-stage, single-amm, phase || study of EGCG-enriched green tea drink as a maintenanca therapy in
women with advanced stage ovarian Cancer  Gyrecoige Oacoiogy, Dbl 24, 9011 Clinlesl Articks

5 Qualty of lifa of advanced ovarian cancer patiants in the randomized phase 1ll study comparing primary
B0 available pages Firs!  Provious 1 2 3 4 6§ 8 7T B 8 10 Next Lasi
Clinical Pearls In Oncology

& The ZORO study Ml ther addsan
PrAMENOSHLSH WomS mSUMed i ng ChAngE in POST-CHIMORINIEY s of smongrhioa

Har arly bronst concor in

* Al over 50% of Limors in women wilh ER-poslive, node-negalive braas! cancars wil have & RS <18, and cument dats
Sugpests iNad thase women and UNLIKELY 1o receVve 8 benefil S adiuvant chemadharagy

« In patients with completaly resected ER-ocmue DCIS whan the surpical spacimen aiso has LCIS, considar braast MRI
sereaning in addison he fower sanaitvity jobuler igease

» Test your knowledge. Take the Smartest Doc chalienge foday!

Highlights In Oncology

VEGFR-1 ks a prognostic marker for HGC
MI‘IDMIG the Journal of PIHG‘Q“’ e axpresiion of vRsoJIAr andomheal growh faceor receptos (VEGFR -1 is elevamea in
on 138 HCC spucimens, slevaled VEGFR-1 was also

....... lar canoo! Ina

Hello, Dr. James Frank
My Account | Logout

wewt Market Research Dashboard

Your Masknt Fisasanch Profile
Eam honorana 1of paricipating
in markit research studies!

View Honorarium

Post your C\f and
let employers find you!

Recelve job recommendations
based on your professional profile!

EN)

[ Post My CV|

UPCOMING
Clmmal Trials
Cicullhﬂg Tumor Calls (CTCs): A

Potantial Screening Test for Clinicasly
Undatectable Breast Carcinoma

Intarnational Co%urm for Post-
Cnﬂyrmﬂ NIS Thyroid Tissue and

Collaction of Alveclar Soft Part
Sarcoma and Blood Specimans for
Ressarch

. View Mora Clinical Trials

Stay current - Media Tool

Search the latest

Oncolooy Johs

m Expanding services in the U.S. via
MDLinx, centered around M3 USA
(100% subsidiary)

Membership has reached over 600,000
US doctors after partnering with PDR,
resulting in coverage of 80%+ of US
physician population

Developed into the #1 player in the U.S.
for marketing research targeting
physicians, as a result of superior media
power

m Succeeded operations of PracticeMatch
Initiating full scale career services.
— Significant improvement in profit margins
from post merger structural
improvements.

m Investigating opportunities to monetize
MDLinx’s growing database of 500,000
physician members residing outside of the
U.S.
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Turn-Around of Practice

+11% B Topline increase via site integration
— Increased service line-up through
D affiliation with MDLinx, our US portal
g website designed for medical
professionals
Pre- Post- ®m Cost Restructuring
. M&A M&A (3¢) — Optimization of labor force and cost
) restructuring to improve profitabilit
+50% NG 70 IPTOVE ProTiabity
— Streamlining and re-conditioning of
- sales force for improved productivity
S
o
v
_ ) Pre- Post- Operating profit improved to
M&A  M&A(X) over 30%

() Annualized post-merger resuts

I&=" Value creation through M&As both at home and abroad

Copyright © 2015 M3, Inc. All rights reserved. 27



Physicians Registered on Our Site in China

Jan. —Dec. In 2014

(thousand)

2014
Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec.

Copyright © 2015 M3, Inc. All rights reserved. 28



China Business Results

(mn yen) JGAAP basis

M Sales
™™ Recurring Profit
® China site membership
338 has exceeded 1 million
doctors, covering
roughly 50% of
physicians in China

= Marketing and research
services for pharma
CO’s are growing
steadily, producing
surplus.

157

® MR-kun service launch
in pipeline for 2 pharma
E£Y14 companies.

1Q 2Q 3Q

Copyright © 2015 M3, Inc. All rights reserved. 29



Sales and Profit Trend of Overseas

(mn yen) IFRS basis

B Sales ® Expansion of

i ts in China
™™ Segment Profit EY14 ECT segmen
(largely US contribution) 8 062 on top of the U.S.

4 8bnyen| anduk

approx
6,661 (@pprox) ® FX impact of U.S.

and U.K. earnings
equalled 548 mio
yen. Growth
continues to
accelerate on a local
currency basis as
well.

4,069
2,983

321 = M&A due diligence

1,585
fees amounted to 72

1,105 ,043
138 117 :
L_. >° mn yen. Exclusive

71 IFRS IFRS of fees, operating

profit amounted to
FY0O9 FY10 FY11 FY12 FY13 FY14 roughly

1Q-3Q 14 bn yen.

Copyright © 2015 M3, Inc. All rights reserved.
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M3 Group’ s Business Strategy
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Changing Strategy in New Business Development

~ Business Development Internet-Powered Investment
in Healthcare-Internet Sector Strategy in Healthcare Sector
(2000~2010) (2011~)
- _ W
INTERNET - ®m3Lkom-gu
w
Internet + Real-world
Approach Internet Operation
Service Web-based End-to-End
Coverage eTools Service Structure
Number of Potential ~10 20 ~ 30

Business Domains (~ 100 incl. overseas)

High margin
(Mid revenue)

High revenue
(Mid margin)

Profitability

Small size Large ~ mid size

Vv vV vV

I~ M3 is uniquely positioned to transform the health care industry via its
1) Platform 2) Industry Expertise and
3) Human Resources (management and engineering)

Copyright © 2015 M3, Inc. All rights reserved. 32



Value Creation via M&A

<
D
c
® Synergy
o Lever 3
®
=
®)
>
Synergy
Lever 2
Short term Mid term Long term
| Topline Synergy
Restructuring improvement via maximization,
cost structures m3.com creation of new
integration business models
ex. Reviewing ex. Expanding ex. Offering
indirect cost existing new clinical
pipelines via trial services
m3.com utlizing EMR

Copyright © 2015 M3, Inc. All rights reserved.

= \We aim to create value
across 3 successive
terms after execution of
M&A.

\ ® Execution of 10+ M&As

in the past 3 years have
created more
synergistic effects than
initially expected and
has provided
accumulation of turn-
around expertise

= We plan to use this PE-
based strategy to create
value overseas as well.
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Financial Results
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FY2014 3Q (2014 Apr-Dec)Consolidated Earnings (YoY)

IFRS basis
(mnyen)
Sales Operating Profit Pre-tax Profit Net Profit
+44% +20% +19% +21%

FY2013 FY2014 FY2013 FY2014 FY2013 FY2014 FY2013 FY2014
10-3Q0  1Q-3Q 1Q0-3Q0  1Q-3Q 10-3Q0  1Q-3Q 1Q-3Q  1Q-3Q
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Consolidated Sales Analysis (YoY)

(mn yen)

FY2013.1Q0-3Q 26,793
> MR-kun

Q.

()

2 Research, Others

-

=)

s Career

Evidence Solution

Overseas 3.247
Clinical Platform 0
Sales Platform 921
Others 56
FY2014 1Q0-3Q 38,449

I§=" Steady growth momentum continues across

Copyright © 2015 M3, Inc. All rights reserved.

IFRS basis

Expanded Research and
marketing support services
aside from MR-kun

Consolidated Mediscience
Planning

US and UK both continued to expand.
China also contributed to sales. FX

New segment following
addition of MPI

all segments

36



Breakdown by Business Segments

IFRS basis

(mn yen) ‘ J N ' ] ; 0 0
, Sales 14,733 17,190 +17%
Medical Portal Profit 8,241 10,089 +22%
Evidence Sales 4,809 9,685 +101%
Solution Profit 1,156 1,216 +5%
Sales 4,815 8,062 +67%

Overseas :

Profit 857 1,321 +54%
Clinical Sales 2,031 2,030 -
Platform Profit 227 203 A11%
Sales Sales - 910 -
Platform Profit - A190 -
Sales 819 1,154 +41%
Others Profit 158 80 A49%




One-Time Upfront Investment Costs (Apr-Dec)

Total

0.8~1.3

bn yen

Office . M&A cSO Recruitment  Productivity
Relocation Due e & Training Time Lag of
Costs Diligence Fees New Staff

I8=" Upfront investment costs is expected to dampen profits by
0.8 ~ 1.3 bn yen. Profit contribution from current investments
expected sometime next fiscal year.
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Annual Results & Forecast for FY2014

{ Sales | [ oOrdinary Profit & Net Profit |
(mn yen) (mn yen)
20,000 P Net Profit 15,000
M Operating profit Extraordinary 13,738
profit from —J
acquisition of o
MPI 12404
9294 \ B . %9000

895

509
16 62 255136 279 493

IFRS IFRS -93-93 IFRS IFRS

FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY

01 02 03 04 05 06 07 08 09 10 11 12 13 14 01 02 03 04 05 06 07 08 09 10 11 12 13 14

(6months) (6months)

Fore Fore

cast cast

* Exclude one time profit from net profit and operating profit (profit from acquisition of MPI: 1,034M yen).
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Creating New Value in Healthcare

M3

Medicine
Media
Metamorphosis

Healthcare sector is enormous...

- Japanese national spending on medical services is
approximately ¥33tn (approx. ¥50tn if peripheral
businesses are included)

= Equivalent to 10% of Japanese GDP

= Sector controlled by only 290,000 physicians
representing only 0.2% of the national population

Aim to create new value

= Solve the issues and problems of the medical sector

= With new and unique business models

= While focusing on areas were we can add high value
(e.g., have high profit) to boost our enterprise value

Source: Ministry of Health, Labour and Welfare, the Japan Medical Association, M3
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