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June 9, 2025

Notice regarding Commencement of the Tender Offer for the Shares of
With us Corporation (Securities Code: 9696)

Nippon Sangyo Suishin Kiko (“NSSK” ; www.nsskjapan.com) is pleased to announce that NSSK-
J1 Co. Ltd., as a tender offeror, controlled by the investment limited partnership and the exempted
limited partnerships managed or provided with services by NSSK affiliates has made the decision

to commence a tender offer (the “Tender Offer”) for all common shares and stock acquisition
rights issued by With us Corporation (“With us” ; https://www.with-us.co.jp).

The Tender Offer will be conducted with the approval of the special committee that was
established to review the proposal and the Board of Directors of With us as well as the full support
of the management team thereof.

With us was established in July 1976 as “Gakuryoku Kenshi-sha” (originating from the Matsubara
Tutorial School), and changed its registered corporate name to With us Corporation in October
2003. Today, With us operates as a comprehensive education service group, focusing on
nationwide, credit-granted correspondence high schools and cram schools. In accordance with the
management philosophy of “Contributing to Customers, Employees and Society”, With us has the
corporate vision of “Aim to be the best educational institution for developing individuals who can
be active in society.” With us aims to realize such corporate vision for not only students, but also
its employees and staffs through focusing all corporate activities on the development of individuals
who can be active in society.

Founded in November 2014, NSSK is an investment management organization dedicated to
supporting Japanese companies. NSSK provides its proprietary NSSK Value-up Program (NVP®)—
a comprehensive operational improvement package covering cutting-edge business process
optimization, talent development, and financial efficiency—alongside its NSSK Philosophy Program
for developing and embedding corporate philosophies, and its NSSK Globalization Program, which
leverages NSSK’s worldwide insights, expertise, and networks. Through these programs, NSSK
helps portfolio companies accelerate growth and embed sustainable corporate values.

NSSK has extensive investment and operational track records in the education sector. Notably,
NSSK-group company, WEWORLD, operates one of the largest Japanese-language schools in
Japan, with roughly 10,000 students enrolled annually. Since joining the NSSK group, WEWORLD
has tripled its total student body (from April 2022 to April 2025) by hiring experienced senior
managers, opening new campuses, revamping digital marketing to improve customer acquisition
costs, and making several add-on acquisitions through the support by NSSK.

Leveraging the business foundation built by With us, NSSK intends to deploy its NVP® toolkit
and global know-how to help the company accelerate its next stage of growth. Specifically, NSSK
will introduce KPI-driven management practices that give greater visibility and control, reinforce
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governance and compliance system, embed a corporate philosophy, promote ESG initiatives,
enhance data-driven marketing strategies, and implement capital investments to upgrade and
expand facilities and systems. Through these measures, NSSK seeks to sharpen competitive edge
and raise its corporate value. The current With us management team will continue to lead day-
to-day operations, with NSSK serving as a strategic partner and supporter.

For more information, please contact:

Nippon Sangyo Suishin Kiko

IR Team

Atago Green Hills MORI Tower 41F
2-5-1, Atago, Minato-ku, Tokyo, Japan
Tel: +81-3-5401-5600

<Appendix>

Investor name: Nippon Sangyo Suishin Kiko Group
(www.nsskjapan.com)

Founded: November 2014

Headquarters: Atago Green Hills MORI Tower 4|F
2-5-1, Atago, Minato-ku, Tokyo, Japan

Representative: Jun Tsusaka

Overview: NSSK is an independent Japanese alternative investment management
company with a focus on Japan. NSSK pursues superior outcomes by
applying global investment discipline, operating expertise and human
capital to attractive Japanese companies and contribute to the
Environment, Society and Governance of Japan and beyond.

Company name: | With us Corporation

(https://www.with-us.co.jp)
Founded: July 1976
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Headquarters: KF Center Building, 3-6-2 Bingomachi, Chud-ku, Osaka

Overview: Operation on the nationwide credit-granted correspondence high
school “Dai-ichi Gakuin High School” and the Kansai-based cram-school
brand “Dai-ichi Seminar.” Additional businesses include Japanese-
language schools and qualification/employment-support services for
high-school students.

This press release is not for the purpose of soliciting for tender in the Tender Offer. The details
of the Tender Offer shall be provided in the tender offer statement to be filed on June 10, 2025.

The Tender Offer shall not be made, directly or indirectly, in or targeted at the United States, or
through U.S. postal or other interstate or international commerce methods or means (including,
without limitation, telephone, telex, facsimile, email and internet communication), nor through any
U.S. stock exchange facilities. No tender in the Tender Offer may be made through any of the
abovementioned methods or means, through those stock exchange facilities, or from the United
States.

In addition, neither this press release nor any other relevant documents to the Tender Offer will,
or may be sent or distributed in, to, or from, the United States, by the postal services or other
means. No tender in Tender Offer that is directly or indirectly in violation of the foregoing
restrictions will be accepted.
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