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The following contains statements that constitute forward-looking
statements, plans for the future, management targets, etc. relating
to M3, Inc. and/or its group. These are based on current
assumptions of future events, and there exist possibilities that
such assumptions are objectively incorrect and actual results may
differ from those in the statements as a results of various factors.

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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Company Background

2000 Sep | Founded

Oct | Launched MR-kun service
2002 Mar | Acquired WebMD Japan
2004 Sep | Listed on TSE Mothers

2005 May | Alliance with Medi C&C and
entry into Korean market

Sep | Launched QOL-kun service
Dec  Launched AskDoctors service

: . 2006 Jun | Acquired MDLinx and entered
Business domain into US market

Internet-based 2007 Mar | Listed on TSE 1

healthcare businesses 2008 Oct | Opened “MedQuarter.de” to
enter into Europe market

2009 Apr | Acquired Mebix and entered
Name into clinical trial market
= M3 2010 Nov | Acquired EMS Research and
Medicine established global research
Media physician panel
— . 2011 Aug | Acquired Doctors.net.uk and
Metamorphosis entered into UK market

Copyright © 2011 M3, Inc. All rights reserved. 3



Sponsor-free

rMedicaI News

Search engine

search

Research Paper

Web-based
medical tools
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Sponsored

m3.com MR-kun

Sponsor
messages




Expand our core
business

o, ™
M3’ s growth 4[ Develop new J

businesses
\ " y
Develop overseas
‘l Verseas | ‘ businesses }

Copyright © 2011 M3, Inc. All rights reserved. 5




Japanese Pharma’s Huge Marketing Costs

Annual costs

B per person  §
MRs |
55,000 @ ¥20mn @ ¥1.1tn
companies)

\

(Phalr\r,r:;ze?nical 30,000 ° ¥10mn e ¥300bn

wholesalers)

J

Source: MIX, Researc h by M3

Copyright © 2011 M3, Inc. All rights reserved.

Total cost of
whole industry

¥1.1-1.4 tn



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.
On-line 100% = 1,300 physicians
100% 5%
On-line
40%
50% 43%
60%
80%
100% 100%

1= Demand for eDetalls is quite high for busy physicians as they can get
the information when it's convenient for themselves, not for MR

Source: M3 questionnaire to 1,300 physicians

Copyright © 2011 M3, Inc. All rights reserved. 7



MR-kun eDetails Read by Physicians

FY2006~FY2011

(1,000 eDetail read)

FY2010.2Q vs FY2011.2Q
+18%

The growth will be
accelerated in the second
half of FY.

FY2006 FY2007 FY2008 FY2009 FY2010 FY2011

Copyright © 2011 M3, Inc. All rights reserved. 8



MR-kun Annual Fee Structure

|

9Seyd lelju|

|

|

SJUaI o doj

MR-kun base : Contents

¥100 per detall

M3 produces web
contents shown on
MR-kun

Operation fee

Basic operation, including
sending messages to
physicians and replying to
physicians’ questions

|

¥70mn ¥20mn ¥30mn
" 5005 for new client S g ¥10mn
“Neomn ¥40mn
— — _—
¥130mn~¥150mn
¥60mn
S ¥250mn ¥150mn ¥10mn
¥70mn
— — _—

The average of top 5 clients. ¥480mn

Copyright © 2011 M3, Inc. All rights reserved.




MR-kun Increases Sales Like Reps

Off-line Reps

1 +995s

Sales increase

Non-covered

(baselme) compared with base
5 "Combining real reps |
ombining real reps
o + + )
5 8% 16% with MR-kun
< Salesincrease  Sales increase maximizes detailing
o compared with base compared with base klmpact )

4

[“MR-kun”anne has substantial power...J

Source: M3
Notes: Questionnaire to 16,000 General Practitioners

Copyright © 2011 M3, Inc. All rights reserved. 10



MR-kun’s Growth Potential in Japan

Growth Opportunities

- N G

#ofclents | 26 30~35 =
using MR-kun | : Companies Companies Growth
; Potential
N J
p - P 4~5 times
e o  MR-kun 800mr1~1bn
Client - Approx.240mn : bi'gf;?ggﬁgg
adopted
\_ J « # of member MDs
: 5 (-]
 eessssssssssssssssssssaEnnnnnns - O
O

Maijor clients use the MR-kun more and more:
Average revenue from top 5 clients grew +30% YoY

Copyright © 2011 M3, Inc. All rights reserved. 11




Expand our core
business
M3’ s growth B Develop new
businesses

Develop overseas
‘l Verseas | ‘ businesses }
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New Business Development on the Platform

Assigned apogve -
1,000mn ¥1,000mn ¥750mn

staff

FY2011SalesForecast

¥750mn ¥0mn

Research
@ELEND)

Web-based Physician
Surveys

5

E-mail, banner
promotion servicefor 5
pharma companies

MmM3MT

QOL kun
etc.

Promotion service for 9
non-pharma companies

Consumer

. Consumer service 3
Business

Evidence solution

(@ ) - -

@ & Job information

o — WKNICEI@ for Physicians, 70

o Q Pharmacist

3.9 - —

® @ Online clinical

iTICKET reservation system 20

for patient

Y

= Revenue from the
( new businesses
will exceed the
revenue of MR-
( kun in FY2011.

= Many of the new
businesses are
run by few staff
and quite
profitable.

= 3 companies
since the
beginning of
current FY.

Copyright © 2011 M3, Inc. All rights reserved. 13



Mebix —Restructuring Produced Positive Outcome

[ Financial performance in Mebix( Apr. — Sep.) }
Sales M.F.C. S.GA. 0.P.
A 8% A25% A35% 9124
¥982m ¥717wm ¥248m

¥16m -

FY2010 FY2011  FY2010 FY2011  FY2010 FY2011  FY2010 FY2011
2Q 2Q 2Q 2Q 2Q 2Q 2Q 2Q

16=" “Leaner” operation and synergy with m3.com improved profitability.

Copyright © 2011 M3, Inc. All rights reserved. 14



Evidence Solution Business — Mebix

Drug
launch

Clinical trial Evidence building

* Post Marketing Surveillance

qople
n
e < CROs > No1 company in Japan for
EBM data collection

. . supporting clinical trial
for launched drugs

o aed X
griven Qnsﬁg ﬁm M" bl)(

= “Chiken-kun” service acquired 2 clinical trials and more inquiries from
pharma.

Copyright © 2011 M3, Inc. All rights reserved. 15



Acquisition of Medical Pilot

MM M3, Inc. Medi ot
= Media power of m3.com s ™ = Experience in clinical
trial as SMO.

— Over 200K Physicians

= Experience in the Accelerate“ thg = Good track records with
Internet-Based service growth of “Chiken- major pharmaceutical
development. kun” service* companies in clinical

N ) trial.

* Participating physician and patient recruiting via m3.com

[ Company Overview ]
Name Medical Pilot inc. Medical facilities in affiliation
Established June 2002 Area Hospital | Clinic Total

. Tokyo 6 29 35
Capital 30 million yen Saitama 1 o 3
Business  Sjte Management Organization (SMO) Chiba 1 6 7

Focused on psychiatry, psychosomatry, Kanagawa 8 2 10

and neurology Ibaraki 1 1

Employees 30 Total 17 49 66
. May 2011
Office Tokyo Number of accumulated total affiliate : 88

Copyright © 2011 M3, Inc. All rights reserved. 16



M3 Career, IncC

AIV‘M M3, Inc.

& SMS

Best masching Buest walus

oo

= Direct relationship both

= Media power of m_3._com T _ with employers (clinics
— Over 200K Physicians Full-line service and etc) and job seekers
— Over 70K Pharmacist platform for best (physicians, pharmacists)
Experience in the matcih betweedn_ . = Experience in the
recruiting ad business for emr:(oyers and Jo employment agent
medical professionals Gee ers y business for nurses and
care workers
Improvement in operation
[ Sales and O.P. (vs. PY) ] =mer g
efficiency.
= (S)a;)es ¥1 141m = Development of newly-hired staff
. (+85%) in productivity.
¥615Mm ¥337M -
(Approx. O.P. has improved steadily since 1Q.

47times)

O.P. of 2Q(3 months)

¥/m .
. -FY11: 88 mil yen (+150 mil yen )

FY2010 FY2011 -FY10: A62 mil yen
20Q 2Q

Copyright © 2011 M3, Inc. All rights reserved. 17




Acquisition of ITICKET

Web-based reservation system for clinics

HEa=E BE-

| 52 Carrlll s
. ;;' . - ‘;I 'U'—”
=% BROLBI SOILH SIS
7 = '\m...:] AW = -:- 1'55 8 1.:'"-3 c =

I ,
_@_:.

Internet

1= Used in 1,000+ clinics , more than 1 million unique users per month,

more than 500,000 members (mostly moms with little kids)
registered to the pan-clinic site. ...became one of the largest “mom”

platforms in Japan.

Copyright © 2011 M3, Inc. All rights reserved. 18



Consumer Business Is growing

ASP : Reservation for
medical care

Clinic Users Clinic Media Mobile Media Charged Option

Media business Consumer business
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Fee Struct -

<Fee Structure> <Fee Structure>

= Initial Fee:498,000yen / Clinic ~ = Clinic Media:1,500,000yen / Month ~ <Fee Structure>
= ASP Service:11,400yen / Month ~ ® Mobile Media:130,000yen / 2Week ~ = 210yen./Month

= Ticket Media:750,000yen / Project ~ - -
Acquired 8000+ registered

users with no promotion
cost.

Over 1,000 Clinic

Copyright © 2011 M3, Inc. All rights reserved. 19



Expand our core
business

M ™
M3’ s growth 4[ Develop new J

businesses

\ J

Overseas Develop overseas

businesses

Copyright © 2011 M3, Inc. All rights reserved. 20



Development in the US

HemeOnc
Linx

MDLiny
Today's Top Medical Abstracts.

Hello,
Dr.Longramilynamed

Home
General HemeOnc

Conferences
Jobs
Messages
Newsletters

My Library

|
Topics in HemeOnc
» Alternative Therapies
> AnemiafPolycythemia
» BMT/SCT
> B asic ScienceiGenetics
» BoneiCartilage
» Breast
> Carcinogenesis
» Coagulation/Bleeding Dz
> Colatectal CancenPolyps
+ Dermatologic Gncology
» Diagnostics/Radiology
» Economics of Medicine

* Endocrine Oncology

> Gl Oncology

» Gynecologic Oncology

> Head and Meck

* HepatohiliaryFancreas
> Gl Oncology

» Gynecologic Oncology

> Head and Meck

+ HepatobiliaryPancreas
» Leukemia f Lymphoma
> Lung/Thoracic Oncology
* Myeloproliferative Dz

> MNeurologic Oncology

» Fain/F alliative Care

> Pediatric Heme/Oncology
* Pharmacology/Therapy
> Popular Press

» Renal/Urologic

> Side Effects

» Soft Tissues
SarcomaTransfusion

> Medicine

Help

Visit zolinza.com to learn more about

=

Zolinza

[vorinostat] capsules

Messages

- Today's Hot Topic: Making Cigarettes More Addiclive
by John Staith, phD. MOLinx

= Top 50 Articles of 2006:. Yhat your colleagues were reading
fy John Semith, pRD. MOLin<

Neupogen studies: Updated prescribing research
by John Smith, phD. MDLin<

4

Pipeline updates: clinical study update

by John Smith, phD. MDLin<

4

Pipeline updates:

1t study update
by John Smith, phD. MDLin<

SFED

ll Articles: General HemeOnc
week's Top Read ™| Month's Top Read

»Full List

» Receive dail

email updates on General HemeOnc

Aricle Search

Keywo
Search:

All MDLins= -
Published:

Past Manth =]
Sort by:

& Date C Relevance

@ MERCK
$raapuel
SERVICES.

Your direct link to
Merck Resources

Click tabs for more
informatian>

PRODUCT
INFORMATION

» Receive daily email updates on General HemeOnc

Indexed Journals: Journal of Clinical Oncology, Cancer Research, Annals Oncology, more...

17 Available Pages

First Prev 1 2 34 8§ 6 7 8 8 10

THAT RIVALS LASER
ER COST PER PAGE.

Copyright © 2011 M3, Inc

 MEDICAL
SYMPOSIA

View & Download
Online Resources

. All rights reserved.

m “M3 Messages” (US version of
MR-kun) started on MDLinx
(merged with M3 USA in Mar.
2009).

— Washington D.C.

— 469K medical professionals
(incl. 177K physicians) as
registered member

= Acquiring physician members
rapidly

— Added 20K+ in this quarter
(added 70K+ in the 9
months)

= Expanding both “M3 Messages”
and “MDLinx Clicks”.

21



Sales Breakdown of M3 USA (Including EMS Research)

[ Sales Breakdown of M3 USA ]

¥1,030M
(+61%)

» Marketing Support
—Both “M3 Messages” and "MDLinx
Clicks” are growing.
¥640M — Expanding the range of services to

meet pharmaceutical clients’ needs

Marketing » Research
Support _ o
/ —Increase of registered physicians
in MDLinx drives growth.
Research —Acquired EMS Research Ltd. in

Nov. 2010. Realized 1M+ global
FY2010 FY2011 research physician panel.
2Q 2Q
1= While us operation increased O.P. YoY,
European operation posted losses due to restructuring expenditure.

Copyright © 2011 M3, Inc. All rights reserved. 22



Doctors.net.uk Ltd. - Company Outline

Name Doctors.net.uk Ltd.

Established 1998 Office Oxfordshire, UK

Jan. 2010 — Dec.2010 :£ 8.7M

77 . 2011
Employees (Sep. 2011) sales (approx. 1.1 Billion yen)

: Operating the largest and most active online community of
Business physicians in UK, and offering e-marketing service, marketing
research service, and recruitment service to the healthcare sector.

= Over 180,000 physicians registered with Doctors.net.uk
(total number of physicians in UK is 245,000).

The Doctors.net.uk email domain is the primary email address for
many UK physicians.

m Leading the sector of e-marketing service for pharmaceutical
companies in UK.

Strong Point *

i

1% Doctors . - free ot 185.725 ¥ Doctors ..

The UK’s largest
professional | network of

Pubae Sactar Badies

Working with Doctors.net.uk. Joining Doctors.net.uk

Copyright © 2011 M3, Inc. All rights reserved. 23



Consolidated P/L Statement for FY2011 2Q

Consolidated (yen milion)
FY2010.2Q FY2011.2Q

Actual Forecast YoY Growth

Sales 6,858 8,000 +24%0

Operating profit 2,662 3,200 +319%0

Ordinary profit 2,605 3,200 +3490

Net profit 1,434 1,800 +41%0

16" Despite approx.130 mil yen one-time costs ( due diligence, office
relocation, etc), O.P. was +287 mil over forecast.

Copyright © 2011 M3, Inc. All rights reserved.
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Consolidated P/L Statement for FY2011 2Q

|

Breakdown by Business Segments

(yen million) FY2010.2Q | FY2011.2Q YoY Growth
Sales 5,173 6,331 +22%
Medical Portal
Profit 2,905 3,660 +26%
Solution Profit A48 144 —
Sales 704 1,104 +57%
Overseas’
Profit 36 34 A7%
Sales 141 305 +116%
Others
Profit 0 A3 —

*

O.P. of US business increased +20 mil yen from P.Y.

Copyright © 2011 M3, Inc. All rights reserved.

25



Consolidated O.P. Analysis (1Q vs 20Q)

(yen million)

FY2011.1Q ™ W
(Apr'_Jun’) L I e
I(\)II(F;[ kllirl\l,nRgtscearCh, ﬂ BCEUL I Steady growth of MR-kun and Research
OO I CRRRRRRBBBBY..................coeooseeereersseeeess s
Marketing support posted +45 mil yen (+26%) vs
1Q.
US In USD, +690K (+32%).
One-time Invgitén;ﬂts for future growth. . _
. - gence for DNUK acquisition: 67 mil yen
Europe 115 - Exit cost from Germany: 13 mil yen
I 10 s the strongest period for career business.
Career 160 Seasonality ;;SO mil yen from previous year in 2Q was not
. . —ti Posted large one-time profit in 1Q.
Evidence Solution 79 .One ttlme Steady growth of Chiken-kun lead above-budget
Impac profit in 2Q.
i i GEGIENTM Despite lower cost than planned, disposal of fixed
Offlce Relocatlon 52 Cost assets etc, caused some impacts.
Others 28
[
FY2011.2Q 1,601
(Jul.-Sep.) ’

IE=" Despite declined profit from 1Q due to various reasons, business made
progress in 2Q.

Copyright © 2011 M3, Inc. All rights reserved. 26



Consolidated Sales Analysis (vs P.Y.)

(yen million)

FY2010.2Q

E MR-Kkun Increasing order

g Research, Research expansion

o Others | T

o

S Career Fxpand MS Career

Evidence On budget

Solution ............................ L
Consolidate EMS Research

Overseas (Absorbed forex impact : -119mil yen)

Others coniribution from fTicket

Elimination and

etc

FY2011.2Q 8,524

I§E=" Steady growth momentum continues.

Copyright © 2011 M3, Inc. All rights reserved. 27



Office Relocation

[ Objective ]

m Resolution of shortage of office space due to staff increase.
= Creation of further synergy among group companies.

[ Overview ]

= New address :Akasaka, Minato-ku, Tokyo
= Site open ;2151 Nov. 2011

[ Financial Impacts ]

= One-time cost for relocation :Approx, 200 mil yen
- 2Q: 52 mil yen (actual)
- 3Q: 100 — 150 mil yen (forecast)

= The rent per seat per month will be reduced.

Copyright © 2011 M3, Inc. All rights reserved. 28



Annual Results & Forecast for FY2011

[ Sales ] [ Ordinary Profit & Net Profit ]
(¥ mn) (¥ mn)
17,250 7250
P Net Profit
14646 B Ordinary profit 6,143
11,811
8,534
7,475
5,729
3,854
1 5632’276
107 480 81

FY FY FYFY FY FY FY FY FY FY FY FY FY FY FYJ FY FY FY FY FY FY FY FY FY
00 01 027103 04 05 06 0O7 08 09 10 11 00 01 02y 03 04 05 06 07 08 09 10 11
(6months) (Est] (6months) (Est]

Copyright © 2011 M3, Inc. All rights reserved. 29



Creating New Value in Healthcare

= M3
Medicine
Media
Metamorphosis

=» Healthcare sector is huge...
- Japanese national spending on medical services is
approximately ¥33tn (approximately ¥50tn if
peripheral businesses are included)

- Equivalent to 10% of Japanese GDP
= Sector controlled by only 270,000 people, e.g.,
physicians, representing only 0.2% of the population

= M3 aims to create new value in this sector

- 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

Copyright © 2011 M3, Inc. All rights reserved. 30



