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Providing M&A Intermediary Services to Small and Medium-sized 

Companies on a Full Contingency Fee-based System 

Integroup provides M&A intermediary services to small and medium-sized companies on 

a full contingency fee basis. The company has set the minimum contingency fee at a low 

level of 15 million yen. Among small and medium-sized companies, Integroup’s strength 

lies in handling those with net sales of 1 billion yen or less and small-scale projects with 

contingency fees of 50 million yen or less. 

 

M&A intermediaries are specialized firms that contract with both sellers and buyers to 

serve as negotiators and coordinators from a neutral perspective to facilitate successful 

M&As. They are used mainly by small and medium-sized companies. The company 

provides services primarily as an M&A intermediary, but depending on the deal, it may also 

act as a financial advisor. 

 

Integroup's M&A intermediary service operates on a system where a single consultant 

provides comprehensive support from the initial consultation through to the closing. As the 

one-stop support structure allows consultants, who are familiar with the entire M&A 

process, to consult with clients. This engenders trust and enables the provision of high-

quality services tailored to each client's needs. 

 

Adopted Competitive Fee Structure for Small-scale Projects 

The company employs a full contingency fee-based system and receives neither a retainer 

nor interim or monthly fees. This lowers the hurdle for requests and consultations, allowing 

customers to use the service with peace of mind. Meanwhile, because the company 

operates on a full contingency fee-based system, time is required from project start to the 

recording of net sales. This can result in significant sales fluctuations each fiscal year. 

 

While most listed M&A intermediary firms charge minimum contingency fees (excluding 

tax) of 20–25 million yen, the company has set its fee at 15 million yen. The company is 

also competitive in its pricing for the smaller-scale projects it targets. 

 

 

 

 

 

 

 

Providing M&A intermediary services to small and medium-sized companies on a full 
contingency fee-based system 

This report is an English translation of part of the report issued on June 21, 2024. 

For inquiries concerning the report, please contract info@stock-r.org 

【192A Integroup  Sector：Services】

Net sales YoY
Operating

profit
YoY

Ordinary

profit
YoY Profit YoY EPS BPS DPS

(mn yen) (%) (mn yen) (%) (mn yen) (%) (mn yen) (%) (yen) (yen) (yen)

May 2022 649 -22.5 13 - 11 -95.5 0 - -0.1 259.7 0.0

May 2023 1,273 96.2 238 17.8x 238 20.6x 170 - 85.3 345.0 0.0

May 2024 f 2,167 70.2 962 4.0x 960 4.0x 652 3.8x 326.4 - 0.0

Note: Non-consolidated basis.Figures for the fiscal year ending May 2024 is the company's forecasts.

Fiscal Year 
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Financial Statements   

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales 649 100.0 1,273 100.0 1,405 100.0

Cost of sales 300 46.3 644 50.6 453 32.3

Gross profit 348 53.7 629 49.4 951 67.7

Selling, general and administrative expenses 334 51.6 390 30.7 296 21.1

Operating profit 13 2.1 238 18.7 654 46.6

Non-operating income 0 - 0 - 0 -

Non-operating expenses 2 - - - - -

Ordinary profit 11 1.8 238 18.8 655 46.6

Profit before income taxes 5 0.9 238 18.8 655 46.6

Net profit 0 0.0 170 13.4 430 30.6

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 534 93.5 1,046 95.5 1,391 89.5

Cash and deposits 469 82.1 1,038 94.8 1,265 81.4

Accounts receivable-trade 11 1.9 - - 110 7.1

Inventories - - - - - -

Non-current assets 37 6.5 49 4.5 164 10.5

Property, plant and equipment 7 1.3 9 0.9 4 0.3

Intangible assets 0 0.1 0 0.0 1 0.1

Investments and other assets 29 5.1 39 3.6 157 10.1

Total assets 571 100.0 1,096 100.0 1,555 100.0

Current liabilities 51 9.0 406 37.1 435 28.0

Accounts payable - trade 3 0.7 0 0.0 33 2.1

Accounts payable 21 3.7 264 24.1 22 1.5

Income taxes payable 0 0.0 80 7.3 225 14.5

Net assets 519 90.9 690 62.9 1,120 72.0

 Owners' equity 519 90.9 690 62.9 1,120 72.0

Fiscal Year

Cash flows from  operating activities -238 573

Depreciation 1 1

Cash flows from  investing activities 0 -4

Cash flows from  financing activities - -

Dividends paid - -

Net increase in cash and cash equivalents -238 569

Cash and cash equivalents 469 1,038

Note:Non-consolidated

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Statement of income
May 2022 May 2023

Nine months

to Feb.2024

Balance sheet
May 2023 May 2024 Feb.2024

Statement of cash flows
May 2023 May 2024

(mn yen) (mn yen)



 

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently 

covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to 

revitalize the stock market. 

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and 

Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value 

Creation. 

 

 

 

 

 

 

 

 

 

 

■Supporting Members 

Tokyo Stock Exchange, Inc.  SMBC Nikko Securities Inc.  Daiwa Securities Co. Ltd. 

Nomura Securities Co., Ltd.  Mizuho Securities Co., Ltd.  Ernst & Young ShinNihon LLC 

KPMG AZSA LLC   ICMG Co., Ltd.   Grant Thornton Taiyo LLC  

Deloitte Touche Tohmatsu LLC  SBI SECURITIES Co., Ltd.  BDO Sanyu 

PricewaterhouseCoopers Japan LLC Ichiyoshi Securities Co., Ltd.  A&A Partners 

GYOSEI & CO.   Avantia G.P.   TAKARA PRINTING CO., LTD. 

PRONEXUS INC.   Japan Securities Dealers Association  

The Securities Analysts Association of Japan 

 

■Endorsement 

Nagoya Stock Exchange, Inc.  Sapporo Securities Exchange 

Japan Venture Capital Association Japan Investor Relations Association 

 

Certification by Analysts 

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions of the analysts 

on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions directly or indirectly indicated 

in the report will have no influence on the analyst’s compensation in the past, present, and future upon writing the report. 

 

Disclaimer 

∙ The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a wide range of 

investors as reference information and not to recommend or solicit to buy or to sell any particular securities or financial instrument.  

∙ The content and indication of the report is based on disclosed information available publicly and is prepared by adding necessary 

supplementary information gained through interviews by analysts. The writer of the report is, without exception, prohibited to use 

insider information, or to acquire such information. The information included in the report is believed to be precise and reliable, but 

its preciseness is not verified objectively. In addition, the report is not intended to comprehensively include all information required 

by investors. 

∙ The information included in the report may become outdated due to changes in the financial market, economic environment, etc. 

There are risks that the prices of stocks featured directly or indirectly in the report will fall below the par value due to fluctuations in 

stock prices, changes in management/financial conditions of the issuers, fluctuations in exchange rates or interest rates, etc. Past 

performance does not imply or guarantee future performance. 

∙ The opinions indicated in the report are subject to change without notice and the Stock Research Center has no obligation to update 

the information or opinions included in the report. 

∙ The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses, losses of profit 

and damages, suffered by investors due to using the report or relying on the report. Final investment decisions shall be made by 

investors themselves and the sole responsibility concerning the investment lies with the investors that viewed the report. 

∙ The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc. in any form 

without prior consent. 

  
TSE, Securities Companies, Audit Companies, etc. 

Stock Research Center  Listed Companies Investors, Media, etc. 

About Stock Research Center  

Discretionally select companies to 

cover, interview them and prepare 

reports 

Provide reports through websites, 

smartphone apps, etc. (free of charge 

in principle) 

 
Support 

No cost burden on listed companies 


