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A
Land of Rising Small Caps...

“Japan will always be a value market,” savs Ashish Chugh, a global equities
portfolio manager at Loomis Sayles.

Left Behind

Japan's stock market has lagged developed-market peers for years.

Consensus [ Attention
“Deep Value”

MW S&P 500 Index

Step 1 Step 2 Step 3

; . Anchor [ US
“lecrocaps [PO in US Increase . ./
ermarketed| Institutional
Under commercialized [Venue LIqUIdlty
Growth/Value” ’
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Spirit Advisors JP Nasdaq Leadership

Com|')|.eted J.P POs = Pubhcl'y. File .JP IPOs = Completed JP IPOs - Testing Waters /
Spirit Advisors / Spirit Advisors /
Other Delisted
Partners Partners
LEADREAL ESTATE (0, 1D L) WRY A7k,
N Pixie Dust Technologies, nc IKINARI " STEAK
HW ELECTRO
\\' /
XK "~ FRONTEO
/ I\

u [H HeartCore
| @

MEDIROM Y ( Warrantee :
ZEROSPO 11)

Internet Initiative Japan
J ‘Q

POCKETALK.

Estimated 12
companies in
confidential

submission

CONFDENTIAL— DONOT DISTRIBUTE
OR REPRODUCE



Unicorn Maker, Starts With Baby Steps...

%SPIRIIT

ADVISORS LLC

= The amount raised per IPO in Japan is small at $60 million, compared to $300 million in the United States and $200 million in Europe. | \‘( AD V/S
Qg O
9/ 2%\
7(- g‘ i \
Amount raised t IPO (2021 | b’ 3
it amount per ( ) g; \\ A /J §
million) 3.5 %, = °
3.06 Y
3.0
25
20 1.92
1.68
1.5
1.0
0.55
0.0 2 O 2 0 - 2 O 23
us Europe Asia Japan

(other than Japan)

+ According to an international comparison by a US research company, there are 633 unicorn companies (unlisted companies with a market capitalization of over $1 billion) in the US;
173 companies in China and 147 companies in Europe.

+ On the other hand, Japan has six companies: Preferred Networks (deep learing), Smart News (news app), Smart HR (human resources and labor
management software) , Spiver (biomaterials), Liquid (virtual currency), and Playco (mobile game development). Stay at the company.

Total market International comparison of the number of unicorn companies (as of July 2022
capitalization of

unicorn companies ($ billion)

24,000

$2,064.3 billion
20,000 (633 companias)
16,000

1200 2023 - 2025

8,000 $673.1 billion
[ el $469.7 billion
4,000 (147 companies)
$8.8 billion
0 S
us China Europe companies) Japan
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“Land of rising small
caps...to Unicorns &
Pegasus”
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Pixie Dust Technologies, Inc.
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Our Core Services
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ADVISORS LLC

Curation of Best Team

US PCAOB Auditor, SEC Attorney,
Local Attorney, Underwriter, Exchange
and other supporting vendors.
Effectively communicate across parties
to drive working group towards

successful listing.

Fundraising Execution

Bridge global investors and sources of

capital with Japanese small cap clients.

Premempty, navigate, and solve
complex challenges in cross border

funding.

Financial Advisory

Institutionalize operations, messaging,
and positioning to present the best
equity story to maximize valuations and
funds raised. Opportunistic pre-IPO

and growth capital fundraising.

Prospectus Support

Assist in accounting, legal, and
financial due diligence during the IPO
process, supporting corresopndences

and information exchange.

Project Management

Oversee entire IPO project and
navigate team across key risks and
hurdles related to the listing process.
Enforce timelines to achieve discrete

milestones to ensure efficiency.

Strategy

We help connect tactical details to the
bigger picture and clearly
communicate, through data-driven
decision making, key decisions and
actions to align with management's

long term goals.

CONFDENTIAL— DONOT DISTRIBUTE

Stakeholders Buy-In

Managing diverse stakeholders - from
Board of directors to shareholders, 1o
creditors, employees and external
vendors. We help balance different
priortiies, align incentives to drive

conseus action.

USGAAP Conversion

Hands-on support for accounting
translation (Japanese tax/JGAAP basis
== USGAAP or IFRS). Recommend
adjusting journal entries,
reconciliations, pre-audits, and book

cleanups for audit readiness.
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The Issues (TSE IPO)

ADVISORS LLC
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Nikkei 225 Average PR USD index
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VC deal and exit counts
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Median and average VC exit value ($M)
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The Issues (cont.)
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Number of IPOs and Stock Prices (1990-2022)
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20214 20224 :

“The probability
of a startup

~0.097%

going publicis

extremely low”

* ~136 new listings

HEEA KR /144,622
NET AFEE(L registered
companies

W& TIELY,

Gating Factors

Qualitative/
Bureaucratic Factors
Audit (no retroactive)
Lack of buy-in for
growth/forward
looking

Limited capital pools




The Issues (cont.)

A
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A% GrowthCapital
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The Opportunity

US IPO Listing Advantage = vaationt

Time to List |
Future Growth 1

Small Cap P/E ratios Small Cap P/B ratios

4.5 7
4X
20X 19x 4.0
3:5
15X 3.0
2.5
10X 2.0
1.5
5X 1.0
0.5
0 0.0
Japan’ us? Japan usS

"TOPIX Small-Cap. 2Russell 2000 Index
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- S\
IPO Preparation Snapshot

Responsible
Parties Month 1 Month 2 Month 3 Month4  Months Month 6
Company :(Flékt(;g:urate, Business/MD&A Complete *Prepare Arrange capital
/ FA . Internal (prospectus) subrrl\jission responses  Prepare fundraising initiatives, prepare Close IPO
Internal to plan team for marketing
Governance /[ IPO .. prospectus
work flow team/hiring SEC/Nasdaq and roadshow
. * .
Underwriter . pre-deal/TTW Complete UWC Sign off | filing Begin TTW  Continue TTW Roadshow/Pending Market /Clear
diligence comments securities
Auditor . . g Completed Begin
H / Breeglr;;iion (2-year USCAAP 0 Audit opinion Interim Continue Prepare for *Confirmator
Accountlng preparation -y translation / P review addressing following fiscal . y
audited, interims bridge sheets letter (optionally) comments/ ear audits sign offs
as necessary ‘ P J . y (cooldowns)
. Confirms [ wrap Prepare for submissions
up responses
Legal . * Complete Legal DD ) Rev!eyv and finalize Continue  Continue Continue Prepare for
) Begin Legal DD Complete prospectus exhibits, regulatory regulator: regulator close.
. Confirm Structure P prosp governance, & y & y & Y And post-IPO
shell responses responses responses o
prospectus guidelines
Key * Completion of TTW ) ri:?cg:i:?sw szgiggtlon
Deliverables ° Preliminary USGAAP * Audit OL delivery, Meetings, Flip Public (Public rehearsaI;h on eoffective
Fundraising Plan ¢« Completion of Confidential Prepare for Submission of 1s Nasda 8:31 cert
Q Prospectus shell Prospectus Submission regulatory Prospectus) . Pre . d
pare Price IPO, Trade,
Contents responses

contingencies  Settlement
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Headwinds exist but larger depth/breadth vs. JPX

ADVISORS LLC

Gross Proceeds Raised ($B)

$126

9M 2019

9M 2020 9M 2021 gM 2022  9M 2023

» Follow-on ¢ IPO » Convertible

CONFDENTIAL— DONOT DISTRIBUTE
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6,000

5,000

4,000

3,000

2,000

1,000

Number of Offerings

3,732 . s
gM 2019 9M2020 9M2021 9M2022

s Follow-on = IPO & Convertible

9M 2023
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A
Depth & Liquidity Of Capital Markets

<+——  JUN 2022 JuL 2022 AUG 2022 SEP 2022 ocT 2022 NOV 2022 DEC 2022 ——
SELECT DATE
priced Follow On / Deal Structures
N o o
Symbol Company Name Exchange/ Market Price Shares Datev Offer Amount Actions Secondary pUbllc Offe r ng [An Other Fl]
EVIVA PHARMACE! CALS ©
RVPH REVIVA PHARMACEUTICALS 4 anaq capital 253 1,076,285 00/07/2022  $5,000,001 Priced Shelf regIStratlons [F3]
. «  PIPEs/ Private Placements
BNTC Benitec Biopharma Inc NASDAQ Capital 0.60 17,637,843 00/14/2022 $10,582,706 Priced
o <« .y oflang
.

INTZ INTRUSION INC NASDAQ Capital 429 1,378,677 09/14/2022 55,014,524.33 Priced EqUIty Drlp FaC|l|t|eS (ELOC)

EWTX dgewise Therapedutics, Inc. NASDAQ Global Select 10.32 11,627,907 09/14/2022 $120,000,000 Priced L] Convertible Bond

CDAK Codiak BioSciences, Inc. NASDAQ Global 1.50 13,333,333 09/14/2022 $19,999,999.50  Priced

PNT NASDAQ Capital 9.00 13,900,000 09/14/2022 $125,100,000 Priced

LRM Larimar Therapeutics, Inc NASDAQ Global 315 22,225,000 09/14/2022 $70,008,750 Priced

.
) RHYTHM PHARMACEUTICALS, . . I o Typical Impacts
RYTM INC NASDAQ Global 26.00 4,800,000 09/15/2022 $124,800,000 Priced * . . . . .
Dilution [if primary issuance]
KNW KNOW LABS, INC NYSE MKT 2.00 3,600,000 09/16/2022 §7,200,000 Priced . . .
.

CCNE CNB FINANCIAL CORP/PA NASDAQ Global Select 23.50 3702127 00/19/2022 $86,099,985 Priced Sha re prlce d I p (Dlscou nt)

ALLK Allakos Inc NASDAQ Global Select  5.02 29,882,000 09/19/2022  $150,007,640 Priced * Pros / Cons

ADTS Aditxt Inc 2 i 0 /20/202: 99 i * %

\DTX \ditxt, Inc NASDAQ Capital 6.00 3,333,333 00/20/2022 $10,999,098 Priced ° Goal tore peated ly ta p US markets [lSSUG
. ALPINE IMMUNE SCIENCES, . - o 191/20 - . Q o

ALPN e NASDAQ Global 7.35 13,606,000 00/21/2022  $100,004,100 Priced Shares (DllUtlon) -> Grow FCF and buyback
VIR Virios Therapeutics, Inc NASDAQ Capital 0.50 10,000,000 00/21/2022 $5,000,000 Priced (offset) -> Repeat

LPTV Loop Media, Inc NYSE MKT 5.00 2,400,000 09/22/2022 $12,000,000 Priced

TRVI Trevi Therapeutics, Inc. NASDAQ Global 1.93 14,252,670 09/23/2022 $27,507,653 Priced

SILO Silo Pharma, Inc NASDAQ Capital 5.00 1,000,000 00/27/2022 $5,000,000 Priced

Follow-ons compose majority of public market raises, allowing issuers to
REPEATEDLY ACCESS capital...versus TSE Growth “one-shot” done




Japan |IPO vs. US IPO

ADVISORS LL(

§ASP|R

Factors US (Nasdaq / NYSE)
Probability of H:gh - Spl.rlt. Advnsors Chgntel.e
. . 80%+ meet initial project/timeline
Success (Listing) goal

. Microcaps [ Structure

. foluatlon/ Post based (10x+ Sales possible)

Listing Performance

Fundraising $8m-$20m [smal.l caps]

A $40m-$100m [mid cap]
mount $100m+ [large cap]
Speed to 6 ths f tart to listi
Listing / Cost <6 months from start to listing

$1mM-$2m
Follow-On ,
- High
Opportunities
e et Most Liquid
Liquidity Global capital flow
Global _ High
h ) #1in world, Expands
Growt /Prestlge Revenue/Partnership opportunities
Difficulty / Language Requirement
Resources “Offense” & “defense” capabilities

OR REPRODUCE
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Japan (TSE)

Low —1in 20 (< 5% successfully list in any
year) *Source: Public data, Jisedai-Kansa
research
Including registered companies, <0.094%

Trades at 20%-50%+ Discount
on P/S, P/E, P/B vs. US

<$5m, TSE growth (formerly mothers)
$60m median [large cap]

2-3years+
No retroactive audits
Gatekeepers, exchange patriarchal/subjective
Cumulative cost s2m+

Low

llliquid (for small caps)
Foreign capital primarily TSE 15t exchange

Limited to Japan
Perception of “local”’ vs. “global”

Selective, procedure /
decision making haphazard
Local / language advantage

Scorecard

uUs

us

Us

Us

us

us

us

JP
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ADVISORS LLC

%SPIRII
Introducing EFH

ALL UNDERWRITER ACTIVITY

Lead Underwriter: All
Time Frame: 12/11/2022 to 12/11/2023

derwrite PO Proceed onth Re PO Re

EF Hutton 14 5626 -36.6% -32.6%
Goldman Sachs 10 8,152 -2.6% -6./%
JP. Morgan 9 52,762 15.3% 13.0%
Boustead Securities 9 576 -51.5% -68.9%
Maxim Group LLC 7 5146 -28.6% -36.2%
Prime Number Capital 7 S91 494% 62.3%
Cantor Fitzg 5 $678 -510% -51.0%
Citi 5 51478 11% -32.3%
Univest Securities 5 553 -24.3% 5.5%
The Benchmark Company 4 552 482% 1137
Spartan Capital Securities 4 $96 -63.1% -777%
Revere Securities 4 540 -5.5% -315%
Barclays 3 $5.230 2577 512%
Chardan Capital Markets 3 5180 * *
3 5776 -213% -55.9%

Network 1 Financial Securities 3 572 -837% -810%

CONFDENTIAL— DONOT DISTRIBUTE
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ADVISORS LL(

%SPIRU

EF Hutton Leads in Equity Issuance

EF Hutton is a league-leader in equity issuance since its inception in 2020

2022 - 2023 SPAC IPO League Table™ 2022 -2023 IPO Issuances League Table® 2022-2023 Total Equity League Table®

EFHutton 28 52550 [ EFHutton $1180  JP Morgan $8,946
Cantor Fitzgerald 10 2,387 BofA Securities 28 1,280 Goldman 73 7,928
Chardan 9 730 Goldman Sachs 25 1,690 BofA Securities 72 5,491
Maxim Group 9 911 Stifel 25 880 Morgan Stanley 68 6,608
Citigroup 9 3107 JP Morgan 22 1,490 Jefferies 56 3118
EarlybirdCapitalinc 7 684 Jefferies 19 857 Citi 43 4679
BTIG 6 626 Maxim Group 19 107 SVB Financial 41 2,186
Ladenburg 5 237 ThinkEquity 18 111 Cowen 40 1,803
Broakline Capital Markets 5 261 Piper Sandler 17 578 Stifel 40 1327
AGP 5 3, Boustead Securities 16 50 Wells Fargo 35 2,047
I-Bankers 5 518 Citi 14 1,620 RBC 33 2,166
BofA Securities 3 581 Barclays 13 3495 Evercore 33 2022
JP Margan 3 719 Joseph Gunnar 13 6 Barclays N 2137
Network 1 2 138 RBC Capital Markets 13 sso  [EFHutton 31 1,390
UBS 2 460 Raymand James 13 182 Piper Sandler 30 1,091
Quetta Acquisiton 50 Acquisition Groupine. KeenVislonAcquisition WEBLY GLOBAL LTD Lead Real EstateCo., Ltd Solowin Holdings Treasure Glabal Inc LQR House Inc. Bruush Oral Care Inc.
N mréﬁrnr;u: (Nasdae: NNAGL) [N?si:'?a?ﬁ:q (Masdaq: WELFY) [Nasdac: LRE) Na;:::m} [ Nasdaq: TGL) |Nasclaq: QK| (Nasdag: RRSH]
99 ren e  LEAD-REAL ESTATE C0,1TD, \’ T
KVAC S0 e W WEBUY | | guam so%m BRUUSH
AP0 e it P g et Being it Putic Ofring
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Sole Bookrunnes Sole Bookrunner
October 2103 July 2023 Septernber 2023 Tber 2023
Four Leaf Acquisition OachcdsJ\«:.quls‘Jun Cetus Capital SRM Entertainment inc. Chanasn [nternational HonglGroup Ine. Gram Sacial Enterprises, SMX (Security Matters) Blocapt, Inc.
Corporation Corporation Acquisition Corp. (Masdag: SAM Halding (Nasdag: HLP) ne, Public Limived Company (Nasdag: BIOC)
{Masdag; FORLL) (Nagdaq: QAKLILY {Nasdagy CETULY [Masdag CHS\] [Nasdaq: GREM) [Masdag: SMX)
- am =
b ] X ] : B*
[]F\K . SRM: = B2 ISMX | | # Bivcept
56,250,000 $13,560,000 $9,487 500
Sl tial Puiblic OMering Iriitial Public Offeri ing Imitial Public Offering

Sobe Bookrunner Sole Bookrunner Sole Bookrunner Sole Bookrunner Sol unner

March 20133 January 2023 August 2023 March 2023 \c'an.h 3023




Product Mix & Historical Performance A

Product Mix by Year
2021 2022 2023
$6,338
$513
$469
$446
i}
$369
: ) $312
\ \ 1 $245
2.5%
1.5%
1.6%

10.7% 6.1% 4.5% .

Bl ATM Offerings Advisory
B SPAC Transactions M Private Placements Underwritings Debt Offerings 17
= SPACIPOs = PIPEs = |POs & Uplists =  Senior Notes SPACIPO De-SPACFPIPE  Private Registered (0] Uplisting Follow-on
*  De-SPACPIPEs *  Registered = Follow-ons = Debt Facilities Placement  Direct Offering
=  SPAC Business Directs = CMPOs

Combinations *  Boughts Deals

*  Preferred Offerings m Total Proceeds Raised (3M)
Sector Mix by Transaction Count® 2022 Transaction Volume by Month

Materials $556
3161 $345
/ Communication
Services
H
ey i
’ $331
$295 $232
$194 $205
$84
$1 3
$92

Jan. Mar. Apr. May Jun. Nov. Dec.

Infermation Technology
$5,080
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Integrated Platform: Bespoke Approach, Proven Results

EF Hutton is an Integrated Investment Bank with professionals who have a high degree of technical & industry expertise to assist

our clients in achieving their strategic objectives

Our Investment Banking platform is comprised of a team of industry
veterans well-versed in successful execution processes

268+ Transactions'" Capabilities

completed since inception across all
product types Underwritten Public Offerings

$15.8B+ Aggregate Value” Placement Agency

represented across all completed

transactions Financial Advisory

Sector Experts Fairness Opinions
with execution experience across all
major verticals

Burgeoning sell side platform with seasoned analysts, focused
on identifying key trends/tailwinds for emerging growth and
middle market companies

Tim Moore Capabilities:
Senior Equity Research
Analyst & Director v"  Decades of combined experience

across both the sell side and buy side

15+ Years Experience

¥" A bottoms-up process with a focus on
capitalizing on analytical and behavioral
insights in order to deliver alpha

s Michael Albanese ¥" The depth of expertise and

1 Vice President fundamental praocess are key
differentiators to the team's success

= 9+ Years Experience

Investment Banking Capital Markets & Institutional Sales

Developed a market leading capital raising franchise which is
consistently amongst the top of the league tables

Key Functions

1,000+ Institutions™
covered, providing direct access to a

breadth of strategic & fundamental Investor Targeting

investors . .
Transaction Structuring

) Market Dynamics
16,000+ Retail Accounts(

within EF Hutton's retail investor

network

Equity Research Corporate Access

Global distribution with offices in all major American cities,
ensuring smooth logistics for conferences and client meetings
to maximize value

Coordinate Roadshows

=l =]
[EFHutton
INAUGURAL EF HUTTON
GLOBAL CONFERENCE

Business Development

MAY 10TH AND MAY 11T
THE PLATA BOTEL HEW Y

Investor Relations

PLATINUM SPONSORS

O & —
BB3EBS T meLson muLLins

Marketing
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EF Hutton’'s Dedicated Team A

Senior Leadership
Joseph T. Rallo L 4 David W. Boral
Chief Executive Officer 1da President
16+ Years Experience ‘:‘/_ 16+ Years Experience
Investment Banking Coverage Team Capital Markets Team
g GaurayVerma € Phil Weiderlight
Responsibilities: ¥ Chief Operating Officer Responsibilities:
T Head of SPACs P Head of Syndicate P
‘ ] 15+ Years Experience v Transaction oversight and n 10+ Years Experience v Manage institutional
) execution relationships
Stephanie Hu ¥ Advise on positioning and ¥ Investor targeting
Head of Asi messaging . , , ) ) ) _
L £a 1 ool Nicole Br”ey ¥ Transaction structuring

¥ Participate in negotiations with h i .
’ s " Vice President ¥ Understand market dynamics

prospective investars or targets I

¥ Propose financial and strategic
- ' alternatives
7 Kale Fein
Managing Director ¥ Evaluate potential acquisition

targets

10+ Years Experience .

v Day-to-day execution I '
tj'-’ David Lee

e Vice President

10+ Years Experience

9+ Years Experience

Mark lorio
Vice President

4+ Years Experience

EF Hutton Structured Products Team

Duncan Swanson

9 5r. Managing Director
@ Andrew McLaughIin v With a proven track record and

10+ Years Experience

EF Hutton Junior Support

Head of Structured Products v Experienced team spedializing in
16+ Years Experience
extensive knowledge of the

financing and capital raising for
infrastructure projects
f Managing Director financial landscape
4 s R - :
12+ Years Experiente v Offering tailored solutions,
leveraging our network of investors
and financiers, to optimize
Sneha Upadhyay resources and accelerate projects
Vice President

Ryan Zhang

Sr. Analyst, Investment Banking

Jack Schultz
Analyst, Capital Markets

Stephen Wafalosky

.. Analyst, Investment Banking
™

3+ Years Experience

CONFDENTIAL— DONOT DISTRIBUTE
OR REPRODUCE




Recent EF Hutton Transactions

S\SPIRIT

Fenbo Holdings Limited
(Nasdaq: FEBO)

© FENBO

45,000,000
Initial Public Offering
Sole Bookrunner
MWovember 2023

Treasure Global Inc
(Nasdaq: TGL)

&

TREAFWRE GLOBAL ING

$4,000,000
Underwritten Public Offering
Sole Bookrunner
November 2023

LQR House Inc.
(Nasdaq: LQR)

" Lar HOL

%11,000,000
Underwritten Public Offering
Sole Bookrunner
Novemmber 2023

Al Transportation
Acquisition Corp
AITRU

A

TRAMNSPEORTATION

$60,000,000
SPAC IPO
Sole Bookrunner
November 2023

Pineapple Financial Inc.
(NYSE: PAPL)

Fn

e Pineapple

$3,500,000
nitial Public Offering
Sole Bookrunner
October 2023

WEBUY GLOBAL LTD
(Nasdaq: WBUY)

W Weauy

415,800,000
nitial Public Offering
Sole Bookrunner
October 2023

LQR House Inc.
(Nasdaq: LQR)

TlLar HOL

$5,400,000

Underwritten Public Offering|

Sole Bookrunner
October 2023

Quetta Acquisition
Corporation
(Nasdaq: QETAU)

Quetta Acquisition Corporation

$685,000,000
SPACIPO
Sole Bookrunner
Qctober 2023

Bruush Oral Care Inc.
(Nasdaq: BRSH)

$5,000,000
Private Placement
Exclusive Placement Agent
October 2023

Lead Real Estate Co., Ltd
(Nasdaq: LRE)

$8,001,000
Initial Public Offering
Lead Bookrunner
September 2023

Datasea Inc.
(Nasdaq: DTSS)

LJATASEA INC,

$2,000,000
Underwritten Public Offering
Sole Bookrunner
September 2023

American Rebel Holdings,
Inc.
(Nasdaq: AREB)

_ethsica’s " Patrivtic { Rrand

$3,287,555
Private Placement
Exclusive Placement Agent
September 2023

Grom Social Enterprises,
Inc.
(Nasdaq: GROM])

GR@M SOCIAL

33,002,545
Underwritten Public Offering
Sole Bookrunner
September 2023

Solowin Holdings
(Nasdag: SWIN)

&

SOLOWIN
58,000,000
Initial Public Offering
Sole Bookrunner
September 2023

SMX (Security Matters)
Public Limited Company
(Nasdagq: SMX)

99 Acquisition Group Inc.
(Nasdag: NNAGL)

99

SRM Entertainment Inc.
(Masdaq: SEM)

SRM:;

LQR House Inc.
(Masdaq: LQR)

Keen Vision Acquisition
Corporation
(Masdag: KVAC)

American Rebel Holdings,
Inc.
(Masdaq: AREB)

SMX (Security Matters)
Public Limited Company
(Nasdaq: SMX)

< SMX

(Nasdaq: CLNN)

» CLene
$40,000,000
Follow-On Offering
Co-Manager
June 2023

(Nasdaq: BBLG)

é)yésmo@cs

$5,000,000
Follow-On Offering
Sole Bookrunner

June 2023

(Nasdaq: BIOC)

= Biucept

$5,000,000
Follow-On Offering
Sole Bookrunner

May 2023

(Nasdaq: BGXX)

Bright i

CORPORATION

$3,500,000
Private Placement
Exclusive Placement Agent

May 2023

{Nasdaq: GFAI)

G
GFAI

13,799,759
Underwritten Public Offering
Lead Bookrunner

May 2023

« i ——
“SMX oo S | LR HOL KVAC 5o ‘
GROUP = _etharice's " Patsisic ¢ Roewd
$4,290,000 $75,000,000 $6,250,000 $5,750,000 $149,500,000 $3,000,000 $3,200,000
Private Placement SPACIPO Initial Public Offering Initial Public Offering SPAC IPO Private Placement Underwritten Public
Exclusive Placement Agent Sole Bookrunner Lead Bookrunner Sole Bookrunner Lead Bookrunner Placement Agent Sole @ffekngner
September 2023 August 2023 August 2023 August 2023 July 2023 June 2023 June 2023
Clenelnc. Bone Biclogics Corporation Biocept, Inc. Bright Green Corporation Guardforce Al Co., Limited Guardforce Al Co., Limited Sidus Space, Inc.

(Nasdaq: GFAI)

G
GFAI

9,199,997
Underwritten Public Offering
Lead Bookrunner

May 2023

{Nasdaq: SIDU)

$10,000,000
Underwritten Public Offering

Joint Bookrunner
April 2023

CONFDENTIAL— DONOT DISTRIBUTE
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Recent EF Hutton Transactions (cont.)

S\SPIRIT

Four Leaf Acquisition

Treasure Global Inc

Enovix Corporation
(Nasdaq: ENVX)

ENSVIX

Chanson International
Holding
(Nasdaq: CHSN)

Hongli Group Inc.
(Nasdaq: HLP)

o =R

YanGuFang International
Group Co., Ltd.
(Nasdaq: YGF)

DATS HOUSE

Oak Woods Acquisition
Corporation
(Nasdag: QAKUU)

JAK

Corporation
(Nasdaq: FORLU)

(Nasdaq: TGL)

&

HONGRLI FPROFILE Nalural WDDDS
TREASURE GLOBAL INC
$140,000,000 $13,560,000 $9,487,500 $8,000,000 $57,500,000 $54,210,000 $5,500,000
Senior Notes Offering Initial Public Offering Initial Public Offering Initial Public Offering SPACIFO SPACIPO Private Placement
Co-Manager Sole Bookrunner Sole Bookrunner Sole Bookrunner Sole Bookrunner Sole Bookrunner Exclusive Placement Agent
April 2023 March 2023 March 2023 March 2023 March 2023 March 2023 March 2023
Hempacco Co., Ltd. Pono Capital Three, Inc. Sonnet BioTherapeutics Sidus Space, Inc. AppTech Payments Corp. Cetus Capital Acquisition ‘Grom Social Enterprises,
(Nasdaq: HPCO) (Nasdaq: PTHRU) Holdings, Inc. (Nasdaq: SIDU) (Nasdaq: APCX) Corp. Inc.
(Nasdag: SONN) (Nasdaq: CETUU) (Nasdaqg: GROM)
™
&% HEMPACCO I: 0 N 0 (o o e applech ~
=gy = g e = R ~Th - AL S S
Bl sauerine Toace C A PlTi l BioTherapeutics ':WMSUBIHL
§7,245,000 $115,000,000 $14,999,776 $5,167,330 $5,000,001 $57,500,000 $3,000,000
Follow-On Offering SPACIPO Follow-On Offering Follow-On Offering Registered Direct SPACIPO Private Placement
Joint Bookrunner Sole Bookrunner Joint Bookrunner Joint Bookrunner Exclusive Placement Agent Sole Bookrunner Placement Agent
February 2023 February 2023 February 2023 January 2023 January 2023 January 2023 January 2023
CTO Realty Growth, Inc, Snail, Inc. Plutonian Acquisition Corp. Subsea Environmental

Atlas Lithium Corp.

Harrow Health, Inc.

Grom Social Enterprises,

(Masdag: PLTN)

Services B.V.

(Nasdag: ATLX) (Nasdag: HROW) Inc. (NYSE: CTO) (Masdaq: SMAL)
‘_ (Nasdag: GROM)
A ATLAS oy X
LITHIUM . Plutonian Acquisition Corp.
HARROW GR@M SOCIAL \\&
%5 167 330 Vo patients. Cur purpose. RFAITY CROWT -
Underwritten Public Offering $35,000,000 $5,004,642 $65,600,000 $15,000,000 $57,500,000 $31,000,000
and Uplisting Senior Notes Underwritten Public Offering| |Underwritten Public Offering Initial Public Offering SPAC IPO Senior Credit Facility
Sole Bookrunner Lead Manager Sole Bookrunner Co-Manager Joint Bookruniner Sole Bookrunner Financial Advisor
January 2023 December 2022 December 2022 December 2022 Movember 2022 MNovember 2022 November 2022
Guardforce Al Co., Limited Castellum, Inc. Splash Beverage Group, Global Star Acquisition, Inc. Yoshiharu Global Co. EF Hutton Acquisition Bright Green Corporation
Corporation | (Nasdaq: BGXX)

(Nasdaq: GFAI) (NYSE: CTM) Inc.
(NYSE: SBEV) (Masdagq: EFHTU)
= . Global Star ==
B oo CUSPLASH | | [N Zyostiary | | [EFHutton
@ CASTELLUM o 3 o  GLOBAL CO. . B ht :
: : Acquisition Inc. 4 - | | Acquisition Corporation | r|g
GFAI CORPORATICN
£3,000,000
$1,707,500 Underwritten Public Offering 43,558,099 $92,000,000 $11,760,000 $115,000,000 $10,000,000
Private Placement and Uplisting Underwritten Public Offering SPAC IFO nitial Public Offering SPAC IPO Private Placement
Executive Placement Agent Sole Bookrunner Sole Bookrunner Sole Bookrunner Sole Bookrunner Sole Bookrunner Exclusive Placement Agent
October 2022 October 2022 September 2022 September 2022 September 2022 September 2022 September 2022

(Nasdaq: GLSTU)

(Nasdaq: YOSH)

CONFDENTIAL— DONOT DISTRIBUTE
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ADVISORS LLC

ASPI RIT
Repeat Transactions / Follow-Ons

Case Study: AFC Gamma, Inc.

EF Hutton's distribution platform adapts to clients' financing needs, opportunistically accessing capital markets

AFC Gamma, Inc. (NASDAQ: AFCG) Follow-On " AgrFORCE Growing AgrFORCE Growing RgrFORCE Growing | | American Rebel Holdings, | | American RebelHoldings, | | American Rebel Foldings, | | American Rebel Holdings,
Transaction ights Systems i - Systems, Lt nc. - Inc.
(Nasdag: AGRI) (Nasdacy AGRI) (Nasdaq: AREB) (Nasdag: ARES) (Nasdaq;: AREB)
.’ »  3-day virtual roadshow with mutual fund and hedge fund institutional accounts, with sales force
‘- presentation to EF Hutton and |BRs upon launch FORC7 FORC_
A F ‘ »  37institutional accounts ultimately participated in the offering
= Owver-subscribed offering based on significant retail demand, with EF Hutton indicating for over

ADVANCED FLOWER CAPITAL $35 million of allocable demand from our retail platform

= EF Hutton was allocated only half of our indicated demand as the Company chose to fill
institutional orders and allow for retail buying in the aftermarket. EFH received 23% of the
offering for our retail allocation

Offering
Sole

nd Uplisting

Septembet

. . ‘American Rebel Holdings, CEL-50l Corporation CEL-50l Corporation GreenBoxPOS GreenBokPOS
$67,482,556 = EFHutton supported the other bookrunners by selling 25% of the offering, far outpunching our |-:.:~.asdaq:4.azs_mf: INYSE O INYSECVM) [:iscaq 5800 (Nasdac:GBOX)
weight and fixed pot economics Champion Safe Company
=  EF Hutton further delivered several ancher institutional orders totaling approximately $10 . .
3,291,832 Common Shares million CEL*S CEL*S g g
EL*SCI||LEL*aCI GREENBOX| [EGREENBCX

=  Final deal allocation ratio was 47% retail / 53% institutional, with EF Hutton and Jefferies
delivering the retail book, allowing AFCG to execute a partial greenshoe post-transaction

Joint Bookrunner = AFCG traded in-line with the market post-pricing. ending down 2.4% from last close, with
volume receding to normalized 30-day ADTV within 1 trading session

anuary 2022 " .
J Y EF Hutton's Firm-Wide Commitment
GreenBox POS GreenBoxPOS Grom Sotial Enterprises, | | Grom Social Enterprises, | | Grom SocialEnterprises, | | GromSadialEnterprises, | | Grom Sacial Enterprises,
" = Long-standing banking and sales relationships with AFCG founders led to EF Hutton being (Nasdaq: GBOX) {Nasdaq: GBOX) Inc. Inc. Inc Inc. Inc.
Business Overview included as a Joint Bookrunner alongside Jefferies, Cowen, JMP and Seaport [Nasdag: GROM) [Nasdag: GROM) (Nasda; GROM) (Nasdac; GROM) Nasdac; GROM)

550,111
Undervritten Public
Offering and Uplisting

Bought Underwr
Public Offering

. . ) . = Differentiated equity research coverage by Gaurav Mehta, CFA, who initiated with a Buy rating D
= AFC Gamma is a leading provider of institutional loans to high- and $23.00 price target GREENBOX| |GREENB Jx
quality cannabis companies nationwide in all aspects of

production; cultivation, processing, and distribution AFC Gamma Stock Performance from IPQ through Follow-On

= The Company offers loans and related facilities, generally

$11496,384
Underwriten Pubiic
ing and Uplisting

secured by substantial assets such as real estate, licenses and $28.00 March 18,2021 January6,2022 1,600,000 e B
cashflow AFCG Prices IPO June 23,2021 AFCG Prices 1,400,000
s600 |/ ats1900per AFCG Prices First T OIEIN 000
owi ; - ’ 7 erShare 1,200,000 -
With years of combined lending expertise and real-estate Share szﬂ;’g;’;j;m ) Guardforce Al Co, Limized Guardforce Al Co, Limited | [ Guardforce Al Co, Limited | [ Guardforce Al o, Limited | [ Guardforce Al Co, Limited
experience, AFC Gamma's principals are now focused on the $24.00 : / 1,000,000 (Nasdag; GFA)) (Nasdat: GFA) (Nasdaq: GFAY (Nasdaq: GFAI) (Nasdag; GFAl)
exponential growth of the cannabis industry 800,00 =
52200 =
= Since the Company's IPO in March 2021, AFCG has grown book ® 500,000 =
value and increased the dividend on the heels of continued 2000 400,000 GFAI
growth in the loan portfolio 200,000 GFAI _
» Chairman & CEQ Len Tannenbaum previously founded Fifth $1800 51
Street Asset Management, a multi-billion dollar business \P'L\ o S 0\}"—\ ¢ “&\ ,|§v\ \q’u":\ \"@" & J"“[':‘;';‘ o S sookruane
B g g { { g { [t Sole Bookrumner
development company manager, whose assets were acquired ‘9@ RS & N \\-\»9 OF R fb\“ i September

by Oaktree Capital in October 2017

I VolUME  e—Price
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ADVISORS LL(

§ASP|R

Core Discussion Topics (Submitted Q's)

1. Post-IPO share price performance has been down for almost all microcaps. Is this market factor, structure (i.e. small caps underperform given
lack of institutional / anchors), or story (company). How can our clients potentially right- size expectations for valuations going in to an IPO (or
acceptance of likely performance afterwards)?

IPOBRDKMME/ AT+ —T U R(E, FEFITRTOYS/AF vy TTEFLTLET,

CNIEHSZERGOLN., BEMNERLGON (DFY. BEABREROT7 o H—DF0EN O, DERIENTA—TOIAMBEL) | TRéEELER b—

)— ({£3%) GO, BHOBERE. IPOICAIFIAY1IT—2 3 oADEF (FLEIPORICFEINEINTA—TUADRE) ZEDKSICHE

FMETZHAREMAHYFETH?

2. What is the demand from institutional investors for microcap Japanese stock? Do they take on a geography first, top down followed by bottom up
evaluation of the story? Does it matter if their growth plans are limited domestically (to japan only)? and what other considerations might the US
capital market have for Japanese small cap stocks in particular (relative to small cap issuers from other countries)?

TA470F vy TOEBXRKICHT HEEREROFTEL ? HEKRERE, FTHEHEH. by TEIU RISRELT YT TR b= —% 5l
THDTLEOIMN?E -, RETZIIFCERO/NEKRIZH LT MOEQ/NEKRRITARELERLT) EOXSILGERZLTLSADTL &I,

3. The Japanese IPO market experiences thousands of applicants a year to go public and <5% of these complete their IPOs. Our hit rate (implying SA
& EFH) is north of 50% (we are 8 for 8 at the moment) despite overall challenging market. What is your read on the ease or acceptance of US capital
markets for Japanese paper (equity), while local markets continue to

What do you see as the trend for future listings from Japan into the US?

BADIPOTE TIX., FRMFOLZRFENHY . TDILD5%KRFEMNIPOEZET LTLET,

=bDEw bE (SALEFHZEKT S) (E. £AMICELOHIFICEAND ST, 50%UELETT FA-BIFRESHETT) , KEEATHZIABAR
DHRZEZTANPT K HES>TVSE—AT. BROKANKEEARATGICRIFTANLGNIZK KBS TWA I LIZTDVWTES BhbhETIM?
SEOBEBARANLREANDLEZD LY FIFEDKSICHDIERDODNETMN?

4. Many issuers feel that they deserve unicorn valuations and should raise hundreds of millions of dollars in an IPO. There are some local bulge bracket
firms in Japan that are luring small cap issuers with the "dream" of doing a mega cap IPO. We should have an honest discussion about what deals
actually can get US bulge brackets to mobilize institutional accounts into a foreign private issuer (Japanese) IPO. And in lieu of this, the practical benefits
of raising a small IPO ($8m-$15m) as a microcap, followed by multiple subsequent follow-ons to uptier etc.

ZLORTRE, BRE-b0120—VEDON) 2T -3 VICEL, IPOTHIERLERET INETEERLTLET,

BARIZE, A AFr v TDIPOEWNS TE] FiF> TNEIKRRITEFFZHL TL BulgeBracket I ERITNHY FT ., BAlIEX. BEICEDEL S BEHN
KEDBulgeBracket 1t B R ICHEREROAEZ BN ORARAETER (BX) DIPOICHESEHIENTELIDONIOVT, RELBREIRETH
5EEZATVET,

ZLTZEDORDYIZ, ¥4 8% vy TELTPMEHIPO (800 RILM 5150075 FiL) #FEL., D%, EXRXMSEHAL EICEHREERET S
S EDEBEMLBRRIZONT,
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A

Structure
Redomicile Redomicile Direct KK
ADR < i
(Cayman) (US) Listing
[EDREALSTAE (0,0
HeartCore Lv :
wcomon T ZEROSPO [<LRA
~ ' Pirie Dust Technologies, Inc. A \4 -
"% vietros
b4 ,' |Warrante( S8 Bloomz m HeartCore
il ! : : confidential
iva 2 confidential 3
Pixie Dust Technologies, Inc|
+’s: track record, proxy +'s: Transfer agent +'s: Marketability, +'s: Speed/efficiency
voting, FPI status efficiency, FPI status flexibility, FPI status »
’ -’s: Local filing,
~’s: Cost, ~’s: Perception, ~’s: Added disclosures, regulatory leap of faith
custodian/transfer tax/regulation :cow.er.t'radlng
agent lock lexibility
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ADVISORS LLC

Industry Preference (?)

4 ) 4 ) 4 )
Information Healthcare /
Teghn I o Life Sciences Deep Tech / Robotics
oloBY | Therapeutic
J N J N J
4 ) 4 N
Consumer / Services industrial
All Sectors (Uniquely Japanese) ndustrials
Attractive
Arbitrage of \_ ) _ D
Valuations s ~ - ~
(US-JP)
Education/
Entertainment Real Estate
N / N J
CONHDENTIAL— DONOT DISTRIBUTE 26
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Common Concerns: Fact or Fiction?

Common Concerns Belief

Microcap company must undergo rigorous
corporate governance (sox 404,
exchange/SEC reviews)

B L!

It is difficult to convert financials to USGAAP
and pass PCAOB audits

Corporate Governance

Accounting (USGAAP or
IFRS) Too Difficult!

Local gatekeepers (registrar, custodian,
securities firms) are preventing security
transfers for US IPOs

Securities Clearing /
Transfer Agent Issues

Perception — Nasdaq IPOs
are only small companies
with no alternatives

Current listed companies mostly are

Must speak English.
Must dedicate large IPO team to handle work
flow

Language/Resource
Requirement

Regulatory body
sanctions

SEC will enforce gun jumping rules, disclosure
and press release materials and

There is no demand for Japanese microcaps.
(completed deals so far are just from local
Japanese money/backings)

Local money transfer limitations.

Securities firms and brokerage

houses do not support

Investor Demand

Local Japan support

CONFDENTIAL— DONOT DISTRIBUTE

startups/small or were not able to list in Japan.

A

Reality

FPI rely on local exemptions
Microcap preparations expedited. Investors will not
care until certain stage / size

Some truth to this. Find right partner.
Find right auditor.

Explore alternative structure.
Find right local JP Partner.
Rely on foreign vendors

Pragmatism sells.
More importantly, current large cap IPOs in pipeline.
Requires existing stakeholder buy-in for “new norma

l”

90% of the listed companies so far have management
with limited English. Rely on us/bridge.

Part truth, mostly legal scare. Deals are done based off
need/pragmatism. Lawyers should help advise JP
clients and creative solve problems, not list boilerplate
SEC rules (less applicable to Japan)

Local anchors are welcome. Half the deals we have
done involved ZERO Japanese money in the IPO.

Practical solutions [ offshoring + select JP partners
(SBI, Monex, Rakuten)

OR REPRODUCE
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Key Marketability Issues: Fact or Fiction? A
Fiction

Fact

Valuation

* Multiples [ short-hand DCFs apply
* Revenue [ earnings / book multiples for large IPOs (still, marking paper)
will drive my pricing (conservative) * Microcaps follow 10/20 rule
* My last funding round(s) in Japan * Valuations / pricing / trading range
should set my IPO valuation bound (Predictability is good!)
(possibly aggressive)

* For unicorns => right size valuation
expectations or rely on local

* USIPO means US investors right?
» Japanese IPOs so far with brand .
Sources of Capital names or famous CEOs must be

More asia based or Asian sourced
attracting non-jaapnese capital?

investor pools support JP IPOs
Current JP brand names have 80%+
local Japanese funding
* New alternative retail, and small
institutional pools of capital

US IPO is bad, look at the recent
Post Listing Price

* Relative game => compared to
trading performance!
* No real investors care => these
Support / Liquidity

Japan, performance still better
* TSE growth (JP retail, “Watanabe-
san”) offer limited up-tier
Japanese microcaps are getting * Broadening US institutional appeal
oraphaned! takes time (Steps 1-2-3), see SYT
*Blackrock

CONFDENTIAL— DONOT DISTRIBUTE
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A

US IPO Alternatives: Fact vs Fiction
Fiction Fact

* Sponsors are desperate to merge
* De-SPACs offer me higher * Japanese issuers catch falling
valuation, easier exit knife, paper valuations
* Benefit from an aligned sponsor dematerialize prior to liquidity
team with gravitas/experience *  Low cashin, fundraising block
*  Sponsors/intermediaries hit/run

SPACs/De-
SPACs?

* Exchange is just venue (US is best)
* Local investors can fund on US (best
liquidity/trading)
* Regional initiatives hit or miss
(“exchange subsidies”)

* SGX/LSE/ASX/ Dubai can offer
me local anchor investors
* We have local operations in these
countries

Other

Exchanges?

* Keep listing optionality (reverse list
on Tokyo Stock exchange)
* Use Nasdag/NYSE IPO to
benchmark valuation and generate
credibility locally

Dual Listing
(Future)?

* Mostly non-fiction (true)!
Caveat: dual listing cost > benefits




ADVISORS LLC

§ASP| RIT
Scorecard — What Really Matters (FA)

_ Spirit Advisors Competitor1 Competitor 2 Competitor 3 Spirit Advisors Competitors

JP-Nasdaq Listings
Track Record

Speed to Market . ‘ O O <6 months 6 months- 2 years

Cost & . . . . >$500,000 Fixed

Adaptability O SRS Fred + Free Equity

Vendor -

Relationships . . O O Broad Limited

Financial Advisory . O O . Internal steward Limited
AllPCAOB .

Prospectus/USGAAP ‘ O O O FPI friendly Limited

Investor Funding Support N/A

Relationships ’ O O O Post Listing IR

Strategic /

Operating . Bluechip + Growth N/A

Partnerships .

Incentives

Alignment ‘ O O . Pre-IPO/IPO/Post Pre-IPO

’ =Full Capabilities (. = Partial Capabilities o = Limited / Non-Existent

*Proprietary and public data




S
Scorecard — What Really Matters (Vendors) A

KPIs Underwriter Auditor/Accounting US Securities Attorney Local Counsel

Track record (JP-
us IPOS) Japan, rest of Asia, # of deals [ amount raised,
performance and client testimonials

# of Japan public filings, estimated
confidential submissions, Japanese Client testimonials Client testimonials
client testimoinals

Pricing Model Pre-audit costs, monthly billings,
% spread, corporate financing/unaccountable, . ' : - . Monthly billings verus
- . pricing caps, milestones, extension Monthly billings verus milestone based .
accountable, warrants, fixed retainer foes milestone based
Total Fees
Market Market *Market relative to size? Market
Mandate (Size i
( ) Big 4 does not fit well with small cap ~ Two dichotomies => Major (bulge bracket) bank will Scr.appy, R
Match el _ I . look f . ; ) be instrumental for
p clients => small cap issuers. ook for top 4 law firms (Latham Watkins, Kirkland .. .
. . . fundraising/closing procedures.
underwriters. Big 4 necessary for large cap deals. Ellis, etc.)
Aspirational large cap ("unicorn") JP issuers => Look for pragmastism - lawyers
be wary of bulge bracket promises (local JP Japan auditor leverages big 4 branding Small cap underwritings are agnostic => balance cost that solvs r%blems y
securities firm). to stifle small-cap goals |/ pragmatsim and be aware of "blue chip" law firms P b
# . . . . understand the realities of
d working with microcap issuers (does not mix well)
what can /cannot be done
Incentives M PCAOB auditors lack track
Alignment Ultimate client - buyside accounts (investors) reigrd Smalljrualljdoi;rzcarer'?ca to Larger law firms rely on a sensei/senpai - junior Seek accomodative counsel
Can they balance issuer needs and priortize lay" Understand auditor mo?civyations (client) model. Incorrectly advising on "real" risks, ~ that move toward solution. Be
deadlines [ capital reserve allotment (deal Bcinile].ine/Fees drag versus client over-complicating procedures. Lacking practical wary of "legal blocks"
calendar) delivery J solutions for small cap fundraising needs (irrelevant to deal)
Regulatory In Ascening order of priority: (1) SEC penalties | | baqp <onctions latest annual  -00K for senior partners with SEC / Nasdsaq US side 10bs opinion, exhibits.
FINRA sanctions, (2) Nasdaq exchange [current ¢ exchange relatoinships. Key deadlines/timelines will  Japan side - ability to work
. > reports. QC/Engagement Partner . nes " "
approval rates, shareholder list scrutiny] come down to resopnsiveness ("side-step") local authorities
Marketability (1) Institutional investor relationships / Big 4 required for large cap deals. If ~ Most investors do not care. As a matter of
preferences, (2) Distribution capabilites, (3) small cap, go with practical & gatekeeping, large cap underwriters generally Investors do not care

Syndicate management supportive of client. require white shoed law firms
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When costs go out of control

SEC  FINRA Accounting Non- Transfer IPO Consultant IPO Amount
JP Nasdaq Prep Cost  registrati  filing  Nasdsaq Fee (Including accountabl Agent Total Fee/Other Total IPO  Raised (Excluding
Comparison onfee  Fee  Entryfee Audit) Legal  Roadshow Printing e Misc Fee Disclosed  [Estimated] Project Cost  Greenshoe) Net Cash
Medirom 2,728 3,605 54,973 1,411,828 1,719,774 49,536 253,149 92 $ 3,495,685 2,500,000‘ $ 5995685 $ 12,000,000 $ 6,004,315
Syla Technologies 2,068 3,314 75,000 500,000 525,000 15,000 5000 175,000 110,000 $ 1,410,382 500,000 $ 1,910,382 $ 15,000,000 $ 13,089,618
Warrantee 1,700 3,125 55,000 300,000 1,500,000 75,000 275,000 15,175 $ 2,225,000 $ 2225000 $ 20,000,000 $ 17,775,000
Lead Real Estate 3,582 6,296 150,000 1,703,263 561,307 200,000 204,500 77 $ 2,829,025 675,000 §$ 3,504,025 $ 15,000,000 $ 11,495,975
ARWINs $ - $ 1,200,000 $ 2,200,000 $ 1,000,000
ZeroSpo 2,068 3,314 50,000 350,000 300,000 15,000 5000 175000 110,000 10,000 $ 1,020,382 500,000 $ 1,520,382 $ 15,000,000 $ 13,479,618
Pixie Dust 2,619 4,064 75,000 233,983 1,700,000 275,000 67 $ 2,290,733 $2,290,733 § 19,000,000 $ 16,709,267
Metros 2,035 3,269 50,000 350,000 362,000 158,000 5000 150,000 178,000 $ 1,258,304 800,000 $ 2,058,304 S 16,000,000 $ 13,941,696
Linkage Global 1,200 650 75,000 516,996 611,233 - 30,000 62,651 6,600 $ 1,304,330 350,000 $ 1,654,330 $ 8,000,000 $ 6,345,670
Early works 2,087 3,088 70,000 350,000 450,000 - 183,890 60,000 439,920 $ 1,558,985 300,000 $ 1,858,985 S 6,000,000 $ 4,141,015

1,391 2,750 55,000 450,000 600,000 20,000 50,000 100,000 $ 1,279,141 320,000 $ 1,599,141 $ 40,000,000 $ 38,400,860
**Confidential ClientA 1,200 3,000 55,000 180,000 550,000 20,000 35,000 100,000 $ 944,200 350,000 $ 1,294,200 $ 12,000,000 $ 10,705,800
**Confidential ClientB 2,000 3,000 55,000 125,000 500,000 3,500 15,000 75,000 $ 778,500 500,000 $ 1,278,500 $ 15,000,000 $ 13,721,500
**Confidential ClientC 2,000 3,000 55,000 500,000 650,000 6,000 20,000 75,000 $ 1,311,000 420,000 $ 1,731,000 $ 20,000,000 $ 18,269,000
**Confidential ClientD 2,200 3,000 55,000 206,000 500,000 6,000 20,000 75,000 $ 867,200 200,000 $ 1,067,200 $ 12,000,000 $ 10,932,800
Min 1,200 650 50,000 125,000 300,000 - 5,000 60,000 67 6,600 - 200,000 1,067,200 2,200,000 1,000,000
Median $2,052  $3,107  $55,000 $350,000  $555,654  $15,000 $32,500 $100,000  $62,651  $8,300  $1,304,330 $460,000  $1,731,000 $15,000,000  $13,089,618
Max 3,582 6,296 150,000 1,703,263 1,719,774 158,000 275000 275,000 439,920 10,000 3,495,685 2,500,000 5,995,685 40,000,000 38,400,860

“Don’t let lawyers drive the deal!”
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ADVISORS LLC

3 Paths — Pragmatic to Aspirational

Valuation Fundraising Underwriter  Current Appetite Investor [ Share Probability
(AtIPO) Range (IPO) Characteristics / Dynamic Price Dynamic of Success

Tiering

Mid Cap $2bn - $10bn $40-m- Mid Market  Low / nonexistent, Local anchor Low, lack of
$100m+ [ Banks unless locally  needed. No appetite defined
backed from US institution capital pools.

for low liquidity / FPI

Large Cap $10bn+ $toom+  Bulge Brackets Low, requires dual Anchor/Institutional Selling
(GS, JPM, MS) listing or global IPO required the dream

Step 1: Raise $10m- Step 2: Follow-On <3 months \ Step 3: Follow-On, uptier
$20m (another $10m-$20m) to Institutional base

CONFDENTIAL— DONOT DISTRIBUTE
OR REPRODUCE
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Not all fundamentals are created equally...

Metros Development
Set Terms, Nasdaq: MTRS

Purchases and resells underdeveloped properties in Japan.

.

Metros
Real Estate $16M Boustead
Industry Deal Size Underwrite

Offering Data IPO Prospectus Business Overview
Price Range $8-59 We are a real estate consulting company that identifies and purchases what we believe to be underdeveloped
Offer Shares 1,875,000 real estate properties (land and/or buildings) and re-sell such properties to real estate developers so that they
Total Shares 58,322,460 can redevelop those properties. We do __more
Deal Size (sM) 516 Analyst Commentary and News
Market Cap at IPO (M) $496 Japanese property reseller Metros Development sets terms for $16 million US IPO  10/19/23
Enterprise Value at IPO (5M) $533

Japanese property reseller Metros Development files for a 517 million USIPO  a/z8/23
Underwriters

Boustead Bookrunner

Financial Ratios 12/13/23 Valuation Ratios 12/13/23

R Bookrunner LTM Sales (sM) 5489 Market Cap (M) 5496
YoY Growth 52.8% Enterprise Value (5M) 5533

Quick Take Gross Margin 27.5% EV/Sales 11x
Underwriter Boustead has led 9 IPOs (LTM), irst EBITDA% 13.9% EV/EBITDA 7.8x
T month return -52%. Met Income (5M) 542 P/E 11.9x

Industry Strength Real Estate IPOs in the past year




S
Case for US IPO Summary [Small Cap] A

S1M-$2m out 6 months S8M-$20m in
¥143,870,000 - ¥287,740,000 ¥1,150,960,000 - ¥2,877,400,000

Vendor Key Risks Execution Key Risks Fundraising Key Risks
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Case for US IPO Summary [Large Cap] A

s2m-$5m+ out 1-2yedrs+ S50mM-$100mM+in

Execution Key Risks Fundraising Key Risks

Vendor Key Risks
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Logistical Tasks

Corporate Governance Requirements Financials

* Audit committee only (Choose: A. 3+ Independent
BOD [form committee] or B. Existing board of . Quarterly / Semi annual review
auditors [“external auditors”] «  Cannot show forecasts

* Not necessary to have majority independent board «  Non-GAAP financial measures / KPls

* No need for nominating or corporate governance / - Current Debt covenants (bank provisions)
compensation committee

* Internal controls (SEC Section 404) — FPI application

* Generally, home (Japan) country law application *  Custodian [ Transfer Agent (** / **)
*  Printer, D&O, press release (IR) firm etc

* US GAAP (IFRS) 2023/2022

Service Providers

Equity Housekeeping Reporting / Disclosures

«  Authorized shares * 20F annuals only [within 3 months of fiscal

e Stock Split year
e Class A I/DGoIden Share » 6k periodic reports (material)
* Anyinfo made public under JP l[aw

¢ Changes in management/control
* Material acquisition [ divestitures
* Changes in Auditors

* Financial results (semi

e Confirm with JP counsel annual/quarterly)

* (lass A/ Golden Share

* Equity option pool — employee [ advisors
* Internal company loans —receivables

Local (Japanese) Companies Act / FIEA
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Offering Comparisons

SPAC Bank-led Corporate PE buyout  Direct listing
IPO M&A
Startup timeline = 4-6 months  12-18 months = 5-9 months 6 months 12-18 months
Fees High Highest Low Low High
Existing shareholder upside = High High Moderate Low High
Founder control = High High Low Low High
Deal structure (earnouts, Flexible Rigid Moderate Flexible Rigid
conditional fees)
Diligence period = Flexible 15 days Flexible Flexible 15 days
# prospective investors  Low High Medium Medium High
Execution risk  Low Medium Low Low Low
Pricing accuracy High Low Moderate High Perfect
Universe of eligible startups Wide Narrow Moderate Moderate Very narrow
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