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Company Overview




— Company Overview | Corporate Message and Mission
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MISSION

We will work with the community to create “environments where
people can work with peace of mind” and companies where
‘individuals and teams have vitality”

The Group’s mission is as follows: “We will work with the community to create “environments where people
can work with peace of mind” and companies where “individuals and teams have vitality.” Under our corporate
message of “bringing a new standard of well being to the future of corporations!” we will provide solutions to
respond to the various risks and solutions surrounding companies and working people, and support corporate
initiatives to promote health and productivity management.




— Company Overview | Goals of the Company’s Businesses

Increase corporate value by supporting the achievement of employee well-being (=state where
physical, mental, and social needs are fulfilled).

I State of well-being
Mental

List of expected results

- Positive emotions Results in y,

* High level of satisfaction with / . \ ”

work and the Company
Employee well- @
being «©
oL@
® e

Physicak_/SOCiaI

individuals and - Improved health

organizations * Better social relationships

* Mentally and physically well @ + Promotion of creativity

* Environments where people * Increased engagement

can work with peace of mind . Increased
productivity/improved self-

motivation

* Increased retention

Increase corporate value
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[Reference] Correlation between “Employee Well-Being” and “Work Performance”

Our analysis of data for 288,000 persons at 272 of our client companies indicates that
companies with higher well-being deviation values show higher work performance. (Correlation coefficient 0.59)

Components of well-being deviation values

= + Stress response (mental conditions)
(o)
= Mental ' Work engagement
g - Degree of satisfaction (at the office and
5: at home)
=)
QD
a
- . o * Life style
% Physical + Stress response (physical
= conditions)
o * Social capital
Social .I. * Mental stability
44 46 48 50 52 54 @ @  Employee engagement

Overall well-being deviation value

* For any company where data is not available on some indicators, only the data on the applicable indicators is averaged.
* The correlation coefficient ranges from -1 to 1. The closer the absolute value of the coefficient is to 1, the stronger the correlation, and the closer the absolute value is to 0, the weaker the correlation.
When the absolute value is more than 0.1, more than 0.3, and more than 0.5, the correlation is low, medium, and high, respectively.
© Advantage Risk Management Co.,Ltd. 6



[Results] The Company’s Services Used by Approximately 45% of Companies in “Health & Productivity Stock
Selection” and One in Four “White 500” Certified Companies

We are contributing to health management with a track record of introduction to 2,950 various companies including large-scale companies, utilized by
approximately 45% of the Health & Productivity Stock Selection™ and about one in four companies in White 500™. In addition, the track record of
introduction has realized the application of employee data of 4,170 thousand persons.

\
Health & Productivity Stock Selection 49
companies in 31 industries 2023
Of the Certified \White 500 companies,
2,676 about one in four companies have
companies introduced the Company’s
(large enterprise solutions!
category)

Track record of
introduction to 2,950 4,170 thousand annual users™
companies

*  Calculated from data of the certified White 500 companies in FY2023 and actual transactions from
April 2022 to March 2023.

*1 Candidates are companies that have met the requirements for financial soundness set by the TSE,
such as financial indicators, return on equity, and information disclosure within companies listed on
the Tokyo Stock Exchange, and companies highly attractive for investment from the perspective of
health management are selected.

*2 Regardless of whether or not companies are listed, the top 500 that practice excellent health
management of those that responded to the Ministry of Economy, Trade and Industry’s health
management survey.

*3 Total of the Mental Health Management Service and Health and Productivity Management Service
users and users of services for those on leave and those returning to work (as of March 31, 2023).

© Advantage Risk Management Co.,Ltd.



— Company’s Business | Overview

Develop five business segments, Mental Health Management Service, Health and Productivity
Management Service, LTD Service, Work-Life Balance Support Service, and Risk Financing Service,

centered on three main businesses
Provide employees GLTD (Group Long Term
Disability Supplemental Income Insurance),
insurance that covers a fixed percentage of
salary up to retirement age, the maximum term, if an
employee is unable to work for a long period of
time due to illness or injury through the company,
union, etc. As an agent, the Company handles
insurance claim procedures for organizations that

provide GLTD.

Propose insurance products with
better coverage or schemes for
the risks faced by individuals
and companies where
individuals work, starting with
cancer insurance. We provide
services to enroll and review
insurance plans.

' §
Risk
Financing
Service

© Advantage Risk Management Co.,Ltd.
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LTD Service

Disability
Support
Service

Risk Financing
Service
Work-Life
Balance
Support
Service

Analyze based on the data obtained from stress checkups,
engagement surveys, and pulse surveys to identify the state of
individuals and organizations to “visualize” issues. Propose

Mental Health comprehensive mental health measures and measures to

Management

Service \.

improve engagement responding to the current issues facing a
company and the direction it should target.

A team specializing in responding to mental health
provides “occupational physician / public health nurse
services,” which are total support of occupational

Mental Health health services designated and not designated by
Management law and “health checkup system,” which systemizes
Service duties from health checkup appointments to

I

Health and managing results to coordination with occupational
Productivity health staff.

Management
Service

Dramatically streamline complicated management duties with the cloud service,
“System supporting the management duties of employees on leave” that
centrally manages information of all types of leave for those on leave and
those returning to work, such as for mental and physical injuries and childcare
and nursing care leave, and status of progress of necessary procedures, etc.
In addition, we support employees to balance treatments, etc., and work
through a support program for both labor and management to balance online
rework programs and cancer treatment and work.




Our Strength Extensive knowledge and database based on many years of research and study. Well-being
‘DX Platform” and “diverse solutions” to solve all HR issues. Cross-selling across business segments.

Health and productivity and physical Support for employees on leave and
Mental health and engagement health reinstatement/Work life balance support

‘, COCOMU Comprehensive program for organizational development with stress checkups and engagement

ToUBHNESS

Data surveys as a starting point
transformation e
) ‘ dca ADVANTAGE Health checkup appointment and E 4 ADVANTAGE  Employees on leave
and analysis Q p,, Pulse surveys HEALTHCARE checkup result management system HARMONY management system
ADVANTAGE Well-being DXP
Centralized visualization of main data for Human Resources and realize PDCA from identifying issues to solving them.
TOUGHNESSUEs : :
M | health Program to Improve coping Online health seminars 63 ARumacE
Training ental healt ability of young people
ini eRework
training it P
ADVANTAGE elLearning Service
chaal 9 /eRWP
__________________________________________ __________________________________________________________- Online rework program |~
Occupational physician / public health nurse service
@072k Counsellin
Individual < 9
measures i .
@Sy EQ (emotional Advantage Sleep  SmartLife Program A
Organizational -~ Alignment Employee managemen[ Sleep improvement app Specified health guidance G L I D
development  enhancement .1 e tests skills) .
——————————————— consulting =' tool = revealing “improvement "TTTmEEEEEEEEEmEmmmmmmmmmmmEmEmEmmmmEmEmmm—— o o B
o los\:elr(;sce training Health and productivity management consulting Group long term disability supplemental income insurance
Organizational
measures Human capital consulting
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— Overall Business Results | Summary of Consolidated Financial Results

- FY2021 FY2022 FY2023
. (Millions of yen)
Net sales continued to grow 1Q 1Q 1Q
* Netsales of 1,562 million yen, an increase of  Net sales 1,331 1,454 +9.3% 1,562 +7.5%
7.5% YoY
* Robustin all services EBITDA 119 174 +45.8% 189 +8.4%
Operati ng profit S||ght|y decreased Operating profit 32 56 +70.9% 40 -28.2%
» Operating profit of 40 million yen, a decrease . . . . .
of 28.2% YoY (Profit margin) 2.5% 3.9% + 1.4pt 2.6% - 1.3pt
Ordinary profit 25 48 +89.7% 49 +3.8%
Change in scope of consolidation (Profit margin) 1.9% 3.3% +1.4pt 3.2% -0.1pt
+ COCOMU Co., Ltd. is included in the scope of
Profit attributable

consolidation from 1Q due to acquisition of its 8 23 +169.0% 29 +24.2%
) owners of parent
stock.

(Profit margin) 0.7% 1.6% + 1.0pt 1.9% + 0.3pt

*EBITDA= Operating revenue and expenses + Depreciation + Amortization of goodwill

© Advantage Risk Management Co.,Ltd. 11



— Overall Business Results | Net Sales Trends (1Q - YoY)

(Millions of yen)

= Recurring revenue
1,800

= Insurance-related revenue (recurring revenue)*

ReC u r rl n g reven u e = One-time-fee revenue

1,600

continued to increase

-
N
o
N

. 252
1,400
steadily 1351
o . . . 1,220
- Acquisitions of new clients remained robust in - 1214 n
all services. 0o Il o0
1,000 &)
341
. 347
One-time-fee revenue also o
grew
600
* One-time-fee revenue from option sales and o1
initial adoption costs also increased. 400 55 W 7° G

681

200

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q

© Advantage Risk Management Co.,Ltd. *Insurance-related revenue (recurring revenue) are from the LTD Service and the Risk Financing Service. 12



— Overall Business Results | Net Sales by Business (1Q — YoY)

Net sales in all major
services continued to
increase

e Net sales in our main services, the Mental

Health Management Service and the LTD
Service, increased and remained robust.

* Net sales in the Health and Productivity
Management Service and Work-Life
Balance Support Service continued to
show strong growth.

© Advantage Risk Management Co.,Ltd.

(Millions of yen)

1,800

1,600

1,400

1,200

1,000

800

600

400

200

= Mental Health Management Service
= Health and Productivity Management Service
= LTD Service

Work-Life Balance Support Service

Risk Financing Service

1,454
1,331
1,214 1,220

FY2019 1Q FY2020 1Q FY2021 1Q FY2022 1Q

1,562

FY2023 1Q

Note 1: The Mental Health Management Service and the Health and Productivity Management Service are classified into the Mental Health

Note 2: Figures in parentheses represent YoY percentage changes.

Management Service as the reportable segment for financial accounting, and the LTD Service and the Work-Life Balance Support Service
are classified into the Disability Support Service as the reportable segment for financial accounting.

13



— Overall Business Results | Trends in Operating Profit by Business and Quarter (1Q - YoY)

As revenue is expected to be

higher in the second half of the

year, operating profit in 1Q

= Mental Health Management Service = Health and Productivity Management Service
LTD Service Work-Life Balance Support Service
Risk Financing Service DOCorporate expenses
(Millions of yen) = Consolidated operating profit
60

60

250 127 192 54 5

decreased YoY despite generally = 55

conforming to plans.

© Advantage Risk Management Co.,Ltd.

. 107 79
150 110
103 e 105
178 =
o 32 56 e )
-50
- 166
- 152 - 163 174
-150 - 161
-250
FY2019 FY2020 FY2021 FY2022 FY2023
1Q 1Q 1Q 1Q 1Q

Note: Corporate expenses are mainly selling, general and administrative expenses for administrative and other departments that do not belong to any
reportable segment.

Note: The Mental Health Management Service and the Health and Productivity Management Service are classified into the Mental Health Management Service
as the reportable segment for financial accounting, and the LTD Service and the Work Life Balance Support Service are classified into the Disability
Support Service as the reportable segment for financial accounting. 14



— Overall Business Results | Trends in Cost (1Q — YoY)

(Millions of yen)

Amortization of software,
1.800 = System-related expenses
personnel expenses, etC. Amortization of software
. 1,600 u Marketing expenses
1,522
I n C reas ed Variable costs (cos_.t) i.n the Health and Productivity Other
oo gtarggement Service 1.398
1 !298 286 Variable cost in the
276 R
Personnel expenses 1,200 ManagementSevice
] ] 1,116 265
L[] M k .
Increased due to higher employee salaries 1.022 100 ke
resulting from revision of the compensation 1000 206 81
Amortization
SyStem, etC n of software
800 - System-
. . related
Amortization of software xpenses
» Although investment has recently slowed, 600
amortization of software increased YoY
400
Personnel
Marketing expenses SR
. . 200
» Emphasis on return on investment
Variable costs in the Health and Productivity ’ FY2019 FY2020 Fr2021 Fr2022 FYz0u3
1Q 1Q

Management Service

* Increased due to growth in the Health and

i : *Variable costs in the Health and Productivity Management Service include outsourcing expenses to occupational
PI’OdUCtIVlty Management Service physicians/public health nurses and outsourcing expenses to a system provider of health management services.

© Advantage Risk Management Co.,Ltd. 15



— Overall Business Results | Amortization of software/System-related expenses (1Q — YoY)

Amortization of software System-related expenses
« Although system investment has recently slowed, » System-related expenses increased in line with the
amortization of software increased YoY. promotion of DX strategy and internal BPR.
(Millions of yen) 17 4 1 (Millions of yen) 1 7 9 147
6 7 I |
8 - HARMONY - LTD -10
21 Tos‘é":”,\“?éss Other Company Service Former Other
- LTD system -wide A TOUGHNESS
. TOUGHNESS,  Setrvice \ §PR system
96 pdCa i | [\ - Enhanced
N “ / operation
g ~ | systems
DXP - Enhanced operation systems | - MA/SFA/CRM license expenses
| increased due to restructuring of
| Customer Relationship
| Management (CRM) system

I - Retired at the end of the Full. I N
+ Continuous version upgrades previous fiscal year due to u tsca(: ted - Decreased due to completion
completion of transition to new Operation starte of transition to new system

system

FY20221Q FY20231Q FY20221Q FY20231Q

© Advantage Risk Management Co.,Ltd. 16



State of Each Business

(1) Mental Health Management Service

(2) Health and Productivity Management Service

(3) LTD Service

(4) Work-Life Balance Support Service —
(5) Risk Financing Service ft:tu




— Summary of State of Each Business

Business State of 1Q in FY2023

- Overall -
New initiatives for
future growth

Mental Health
Management Service

Health and
Productivity
Management Service

LTD Service

Work-Life Balance
Support Service

© Advantage Risk Management Co.,Ltd.

Corporate demand for promotion of human capital management or support of health and productivity management is
increasing.

We have promoted account-based sales through comprehensive proposals centered around ADVANTAGE Well-
being DXP, a platform for solving HR and management issues. The number of new clients has steadily increased
through efficient sales activities.

Promote price pass-through to products in response to rising prices and higher outsourcing and personnel expenses.
Effects will not be seen until the next fiscal year onward owing to time lag caused by the timing of the next contract
renewal and other factors.

Made two companies, COCOMU Co., Ltd. and Resily Co., Ltd., wholly owned subsidiaries in order to strengthen the
client base and enhance solutions in the engagement area.
*Resily Co., Ltd. will be included in the scope of consolidation from 2Q.

ADVANTAGE TOUGHNESS have been successful in acquiring new contracts.
Profit decreased due to higher expenses, such as increased amortization expenses resulting from growth investments.

Both the health checkup system and the occupational physician / public health nurse service continued to grow with
an increase of 26.7% YoY, buoyed by market tailwinds, including corporate demand for promotion of health and
productivity management and the trend to digitalize health checkup results.

The market has continued to grow. Outlook for increase in the number of new clients remains robust.
Expenses increased due to the enhancement of operation systems to strengthen competitiveness and improve
operational efficiency.

The pipeline of ADVANTAGE HARMONY witnessed a robust increase, buoyed by a tailwind from the need to respond
to the amendment to the Childcare and Caregiver Leave Act; however, contracts are behind schedule compared to
plan.

There is also a high need for eRework, a support program for reinstatement.



— Mental Health Management Service
Summary of Financial Results

(Millions of yen)

FY2021 FY2022 FY2023
1Q

Net sales showed an Net sales o8 - 4%

increase of 3.4% YoY Epenses e - i
Segment profit 118 m - 30.9%
Operating profit 21 m -

» Acquisition of new contracts were strong and
recurring revenue increased steadily.

¢ One-time-fee revenue was flat YoY due to a
decline in revenues from ADVANTAGE INSIGHT
employee aptitude tests.

Note: Operating profitis the reportable segment profit for financial accounting purposes after allocating corporate expenses (*) on a
certain basis such as the share of each business in net sales and number of staff
(*) Mainly selling, general and administrative expenses for administrative and other departments that do not belong to any

reportable segment

Net sales YoY

m Recurring revenue

B One-time-fee revenue

(Millions of yen)

Segment profit YoY

878 (Millions of yen)

 Profit decreased due to higher amortization and 818
other expenses associated with growth - 18
investments, such as ADVANTAGE Well-being 87 60
DXP. e
FY2021 FY2023 FY2021 FY2022 FY2023
1Q 1Q 1Q 1Q 1Q

© Advantage Risk Management Co.,Ltd.
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— Mental Health Management Service

Sales Trends by Product
+ ADVANTAGE TOUGHNESS has been successful in acquiring new contracts. Net sales of the main ADVANTAGE

TOUGHNESS system remained robust, resulting in accelerated growth.
» Solutions sales decreased.

(Milions of yeny ™ TOUGHNESS Series/Main stress checkup system

1,200 = Add-ons
= Solutions
Other 1,058
1,028
r=|=========- fE=E==srEs==== 1 1,005 1,001
1,000 | 1 972 962 oa7
' 878 '
: 1 892
1 240 276
1 849 214
1 704 818 : 836 833 o 0 220 269
800 | 754 | 180 231 252
Solutions ! 170 | 138 142
1
170 n 26 ] ! 84
103
- = o E
Add-ons 1 20 !
18| 1
600 | .
! 1
! 1
! ]
! |
. 1
Main stress o . 1
checkup | 1
system 675 1
: 607 e (B >0 [ o [ 20 I ' 620 [ 642 MM 631 662 637 [l o3 [l 630 Ml ©°2
1
! 1
1
200 :
! 1
! 1
! 1
! 1
! 1
i |
| FY2019  FY2020 FY2021 _FY2022 FY2023 : FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023
| S 1Q —_—— 2Q 3Q 4Q
© Advantage Risk Management Co.,Ltd. 20



— Mental Health Management Service
Trends in Solution Sales

» Solution sales decreased 6.9% YoY. Provision of solutions is more heavily weighted in the second half of the year; however, training-

related sales remained robust.
» Sales of ADVANTAGE INSIGHT employee aptitude tests decreased YoY and were sluggish.

(Millions of yen)
® Training and consulting
= EQ-related (tests and training)

250 = Employee aptitude tests (ADVANTAGE Insight)
[ e e e e e e === - - 1
! 1
! 1
! 1
! 1
1200 1
! 1
! 1
1 170 170 1 58 1
I 159 1
Employee :150 !
aptitude tests 1 !
(ASVANTAGE 1 1
Insight) 1 :
1 14 87 77 \
! 1
V100 1
! 1
EQ-related ! 1
(tests and ! 76 !
training) ! H = 9 1
—= 0 |
! 1
| 50 .
! 1
Training and 1 ﬂ 1
consulting 1 47 1
: 1
10 '
1 FY2019 FY2020 FY2021 FY2022 FY2023 :
1
Looo 1Q 2

© Advantage Risk Management Co.,Ltd.

230
211 214
38
)
180 51
59
- 142 &
138
53
48 <
51
=
133 129
107
79
65
FY2019 FY2020 FY2021 FY2022 FY2023 FY2019  FY2020
2qQ

220

36

FY2021

3Q

240

47

140

FY2022

FY2023

38

FY2019

252

45

112

FY2020

269

107

48

113

FY2021
4Q

276

FY2022

FY2023
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— Health and Productivity Management Service
Summary of Financial Results

FY2021 FY2022 FY2023 Yoy
(Millions of yen) 1Q 1Q 1Q
Kept growth in net sales with Net cales 156 192 . 26.7%
an increase of 26.7% YoY Expenses 139 185 +22.5%
Segment profit 17 7 + 134.0%
» Acquisitions of new contracts for the occupational Operating profit -2 -1 -

physician / public health nurse service remained

Note: Operating profitis the reportable segment profit for financial accounting purposes after allocating corporate expenses (*) on a

rObUSt, while additional requeStS for pOSt stress certain basis such as the share of each business in net sales and number of staff
h k i t . h |th It t t *) M?mblly selling, g[enera\ and administrative expenses for administrative and other departments that do not belong to any
checkup interviews, health consultations, etc., reportable segmen
also increased and grew. .
. . Net sales YoY Segment profit YoY
» Although some new clients pushed back their
adoption of the health checkup system, m Recurring revenue
acquisitions of new contracts remained robust, # Onertimerfee revenue 243
- . . (Milions of yen)
backed by the need for digitalization of health (Mions of yen) . ene ety - 16
checkup data. 156 19
» Profit grew despite an increase in fixed costs due
. . . 7
to increased expenses for business expansion, 145 "
including personnel expenses. Despite a business
model with high variable costs and low profit e e e Fr2oz1 Fra0z2 Fra0zs

margin, profit improved due to revenue growth.

© Advantage Risk Management Co.,Ltd.



— Health and Productivity Management Service
Sales Trends by Product

(Millions of yen)

300 m Occupational physician / public health nurse service

= Health checkup system (usage fee)

N eW C O n t raC t S re m ai n ed ro b u S t = Health checkup system (initial adoption costs, options)
. . . Other (specified health guidance, solutions)

and maintained a high growth

rate.

N
w

4

5
; I
1Q 20 3@ 4Q | 1@ 2@ 3@ 4Q | 1@ 2@ 3Q

‘ FY2019 ‘ FY2020 ‘ FY2021 FY2022 Y202$

250

226 226

150
* New contracts for both the occupational physician /
public health nurse service and the health checkup
system remained robust. 100

50

© Advantage Risk Management Co.,Ltd. 23



— LTD Service
Summary of Financial Results

Net sales increased by 2.7%
YoY

* Generally as planned in 1Q, with an increase in
new contract acquisitions.

* Enhanced operational systems, including the
customer contract management system, to
strengthen competitiveness and improve
operational efficiency. Segment profit declined
slightly due to an increase in amortization
expenses.

© Advantage Risk Management Co.,Ltd.

FY2021 FY2022 FY2023
(Millions of yen) 1Q

Net sales 266 305 - +2.7%
Expenses 186 194 m +6.9%
Segment profit 79 110 - -4.7%
Operating profit 46 75 m -9.6%

Note: Operating profitis the reportable segment profit for financial accounting purposes after allocating corporate expenses (*) on a
certain basis such as the share of each business in net sales and number of staff
(*) Mainly selling, general and administrative expenses for administrative and other departments that do not belong to any
reportable segment

Net sales YoY Segment profit YoY
(Milions of yen) (Milions of yen)
305 313 110 105

266

79
FY2021 FY2022 FY2023

1Q 1Q 1Q FY2021 FY2022 FY2023

1Q 1Q 1Q
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— LTD Service
Summary of Financial Results

(Milions of yen)
400 m Existing and Others

New 372

1 350 1
. 1 335
L. 1
* Acquisitions of new contracts X s 313 I st0
1
H 1
remained robust and grew % I 289
. . 1 : 278 574 277
despite some cancellations by I w2 259 266 !
1
_ : |
1
existing clients. ' s : v
| I
1 1
I 200 :
1 1 181 182
1 175
1 1 168 242
1 1
1 312
: o o 297 1 295
1 267 274
: 28 1 248 259
. 235 1
I 100 : 198
! i 170 [l 173 [l 175
1 N 157
| I
1 50 1
1 1
1 1
1 1
1
1
1o 1
1 FY2019 FY2020 FY2021 FY2022 FY2023 I FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023
1
: lQ 1 2Q 3Q 4Q

© Advantage Risk Management Co.,Ltd. 25



— Work-Life Balance Support Service
Summary of Financial Results

Net sales grew by 84.7% YoY
due to an increase in new
contract acquisitions

* Recurring revenue increased steadily. Although
some new clients pushed back service adoption,
acquisitions of new contracts remained strong.

» Despite continued investment at a certain level in
system upgrades, profit improved, and deficits
were reduced due to cost containment through
more efficient operations, etc.

© Advantage Risk Management Co.,Ltd.

FY2021 FY2022
{Millions of yen) 1Q 1Q
Net sales 14 28
Expenses 89 73
Segment profit =75 -44
Operating profit - 80 -51

FY2023

-27

YoY

+84.7%

-0.3%

Note: Operating profitis the reportable segment profit for financial accounting purposes after allocating corporate expenses (*) on a

certain basis such as the share of each business in net sales and number of staff

(*) Mainly selling, general and administrative expenses for administrative and other departments that do not belong to any

reportable segment

Net sales YoY

m Recurring revenue
® One-time-fee revenue

(Millions of yen)
(Millions of yen)

7
28
3
45
14

0 26

_75
FY2021 FY2022 FY2023 FY2021

1Q 1Q 1Q 1Q

Segment profit YoY

FY2022
1Q

FY2023
1Q
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— Work-Life Balance Support Service

Adoption of ADVANTAGE HARMONY and Sales Trends

The number of contracted
clients continued to increase
and net sales increased by

84.7%xYoY

* New client acquisitions increased steadily.

© Advantage Risk Management Co.,Ltd.

(Millions of yen)

100

920

80

70

60

50

40

30

20

== HARMONY (usage fees) 73 CI Ients
. ) ./\‘
=== HARMONY (initial adoption costs, etc.)
87

= eRework/HARMONY lite /

Note 1 /‘
=e=Number of HARMONY contracted clients Number of client companies of o

HARMONY /

o—0——0——@

/ 52
— L___T )
" ——
[ |
- - nI

30 40 | 10 22 3Q 4Q | 1Q 22 3Q 4Q | 1Q
‘ FY2019 FY2020 ‘ FY2021 ‘ FY2022 }rvzozzi

Note 1: The number of client companies includes only ADVANTAGE HARMONY subscribers and excludes client companies which adopted e Rework
(Note 2) alone or HARMONY lite (Note 3).
Note 2: eRework is a support program for reinstatement that can be easily taken online.

Note 3: HARMONY lite is an entry model with limited ADVANTAGE HARMONY's functions. 27



— Risk Financing Service
Summary of Financial Results

Generally as planned

© Advantage Risk Management Co.,Ltd.

FY2021 FY2022 FY2023
(Millions of yen) 1Q

Net sales 74 78 - -4.7%
Expenses 19 19 — +13.1%
Segment profit 54 59 - -10.6%
Operating profit a7 53 m -126%

Note: Operating profitis the reportable segment profit for financial accounting purposes after allocating corporate expenses (*) on a
certain basis such as the share of each business in net sales and number of staff
(*) Mainly selling, general and administrative expenses for administrative and other departments that do not belong to any
reportable segment

Net sales YoY Segment profit YoY
(Millions of yen) (Millions of yen)
78 59
74 75 54 53
FY2021 FY2022 FY2023 FY2021 FY2022 FY2023
1Q 1Q 1Q 1Q 1Q 1Q
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The Group’s Management Structure

M&A of COCOMU Co., Ltd. and Resily Co., Ltd. strengthened the Group’s management structure.

ADVANTAGE

Rislk Management Group
I —

100%

M&A

Y COCOMU

» Joined ARM Group in April 2023

* Provides proposals and
implementation support for workplace
improvement / enhancement plans
based on the results of group analysis
by counselors, as well as support for
the effectiveness and utilization of
stress checkup systems.

© Advantage Risk Management Co.,Ltd.

100%

M&A

® Resily

Joined ARM Group in July 2023
Provides a cloud service based on
Objectives and Key Results (OKR), an
objectives management method, to
“deepen employees’ empathy with
company-wide goals,” as well as a
consulting service to support the
introduction of OKR.
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The Group’s Management Structure - COCOMU Co., Ltd.

With COCOMU Co., Ltd. joining the Group, the Group’s client base has expanded. Now promoting cross-selling and upselling
proposals, giving priority to major clients of COCOMU Co., Ltd.

PRECERREZOTRE!
- W ADVANTAGE

Risk Management Group
...

202344 A20R

2 4 BREETIAVTF oY VRS 2RXIAV b

REZEE R E R & & R B #-
(2— 8769 HWIET7A A)

BEEE g SETERgRE XA RZ
(BEFFES 03-5794-3800)

BRI (F2L) BT 2 RELORE R OB 58

Yk, AAAMOBRBRICHEELT, ZOohREH UTF. T2 Lv0ET) 02EXE
BRL, FRHEETIILIZOVTREL, KB, KL OM THRABEEROLZHRELE Lo TALE
WeL¥T,

7ok, AT ENETREBCHY LEEAN, FRALKE AN LEERTREZTI bOTHIET,

i

1. BFRBRBOEM

YHIN—T1E, AR TRLLTET2RE] 20 FhH5HELER] 2®ICHD) L)
EEBRICESE, AVIATHEOFPHRPFAMEREOZ 2T, = F—V A bk, AMBRA-F
BREBRERST 4TI A FETEREMITAAR—TE (A F VT ARV AV NEE] | BRI
TRIGMME G 2 2ot FERFWITY R — T HGLTD (AHRMESHGMEER) FEOBE - &
AXBERLE L TREESVEXBHE) | EACEAVBBTHILEORID Y A7 THLT
LYVRWVEESIVRAX—AOESEERETD (VRI 774 F v VEE) 2 ERFELLTRY
MATEY £7,

© Advantage Risk Management Co.,Ltd.

Expansion of client base

The number of companies and IDs with stress checkup
contracts is expanding. Promoting cross-selling and
upselling proposals, giving priority to large-scale
companies.

» Cross-selling: Identify clients who have the
potential to adopt the Company’s services and
initiate proposal activities.

» Upselling: Propose ADVANTAGE TOUGHNESS to
clients who believe that stress checkups with 57
questions or 80 questions is not sufficient, etc.

Expansion of options for stress checkup
proposals

Propose stress checkup service hy COCOMU Co., Ltd.
(quality at legal compliance level and low cost)
according to client needs.
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The Group’s Management Structure - Resily Co., Ltd.

M&A was executed with the aim of strengthening product development capabilities in addition to enhancing solutions in the
engagement area.

ERICXRBEOTIE!

ADVANTAGE
Risk Management Group
]
202346 A21R
& . .
2 & BREET VT Y VRS TRIAV Enhancement of solutions in the engagement area
REEL R &2 R & & & Bt #- ) )
(2= k8760 WAE75 A 1) Support to increase client engagement from aspects such as
Metk mae SERERARR RE R objective management and fostering a sense of unity in the

(EFES 03-5794-3800)
company.

+ Identify management issues faced by clients through the

Ytti, AABAMORFREITHVT, ResilybkX&H (BUF, [Resilyl LVW0ET) O2ERZTE Company’s stress Che(_:kuPs and en.gagemen-t surveys
L. FEIETSZ LoV TREBL, KB, K OM THABERIOLEE L E LEOTHALEN: * Provide the cloud service and OKR introduction support

HARE (FREL) BT 2 5HAMEROREROBM LT

e service offered by Resily Co., Ltd. as a solution
i

1. BRREBOEDY

UHIA—TE, TAx% FRLLTEIT 2BE] %0 MEHHHELMR] ZHITHD) LVS5e Strengthening of product deve|0pment Capab“ities
EHRIESE, AVIATRHOFHOLFRAEREOLZ LT, =¥ —V A Mk, AMERA - FRX
b e i - i oo WO a5 Leverage strength in product development capabilities of
M2 AR o T F EEFHICY R — b HGLTD (AARMEEFTEMMEER) FEOBE - ERAXEY . . y
Bk L (RERSVELHEE] | BACEASE BTHHREORLS Y A2 1K LTED AVE Resily Co., Ltd. to expand the lineup of the Company’s
RHDIVIERAF—LAOHWRERESTD (VRI 774 F oV 7HE) 2ERFEL L TRVBATEY % SOlUtiOﬂS.
2

—7%, Resilyid, [REREZD2LKDEDOF—LDEFELAF— L &¥H] #Ivyva i, OKR
(Objective & Key Results) &9 BETHEFERAMICILE, 2HLEKOHE~OEREEDD) 77
Y K4 —E X [Resily] &, OKROBAXBI L HALT 4 72 BEL THV 7. OKROEAZBL T,
FRUER EBRE - TSV AV MRY BEOMBTRTA Y MBI SMEEME L, AN
/'f—/i v %E(ﬂll#%ﬁiﬁd< U é"ﬁﬁ L’Cb') %#tw$¥&§fu&r)=?§ib‘¥ﬁ‘%ﬂﬂﬁ L‘C#o') 5 B
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Progress in Introducing the Company’s Services to Large-scale Companies

Introduction of the Company’s main services, including ADVANTAGE Well-being DXP, to large-scale companies is in progress.
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Expansion of the Company’s Services — Started Offering Human Capital Consulting Service

Started offering human capital consulting service based on the ISO304414 international standard.
Help clients visualize the “gap between the current situation and the target and consider measure to fill the gap,” which are the
keys to human capital management.

Understanding the company’s current situation and ideal Formulate measures to fill _»
state the gap certification

Indicator

! . ) i
02 Identify the size of the gap based on two factors Calcuéat'on > o
@ 0
29 Presence or absence of x Presence or absence of Select key issues / Data ® =
oS initiatives in each area quantitative understanding -> —» integration > § > 5
= s Formulate KPIs & 3 =)
o = o =

=] . - o
=i Understanding of — Analysis of current '2;?;‘:;" = >

ISO30414 situation (Fit & Gap) T e e
-
o
Confirm the current ; ;

o

_g Determlne- |nFi|cat0rs to be sortE-Bd Confirm the explanation of Formulate measures to Two plans available

Q out with priority from 11 categories indicators, availability/acquisition .

5 o address shortcomings to B Total of five sessions:

< after confirming management and and disclosure level of data, and . ’

" . . realize KPIs . o

& personnel strategies KPls setting Support for visualization

§ Approximately: First session* Apprié?ﬂiéjﬁﬁfnd Lo Approximately: Fifth session* M Total of two sessions:

» Available for beginners

9,,, *Approximation for a total of five sessions.
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Expansion of the Company’s Services — Renewal of Advantage Sleep

Renewed Advantage Sleep, an app to treat sleep issues, to provide content to improve health literacy of all employees.
The app is based on scientific evidence using cognitive behavioral therapy for sleep disorders and encourages employees to
make positive behavioral changes.

. . Daily sleep logging & ; ;
Identify type of sleep issue Wide range of s_upport available to help
users improve sleep

)
) —— : .

5>OFBY 1T - Extensive contents with 30

- IZED ol e ol e: types or more to keep users

ki - i~ engaged in learning

@ILED " :

By

A ERe @ R
uRiARLTLES r’—“
! .
Ly — 200 | Users chat with . .
PTG - o=y ) o0 Audio guidance to
e = experts about their e .

@il N . .. supportquality sleep

/wwwnwnu,t.w | P Y -‘ pr0b|ems s J
YW mamn wmo oaw aeme s ~  J —
) v \
uou

Approximately 77% of users improved their sleeping conditions! *n=44

© Advantage Risk Management Co.,Ltd.

38



Contents

4. Other

© Advantage Risk Management Co.,Ltd. 39



Other — Participation in Study Group for Utilization of Mental Health-related Services in the Workplace

Participated as a service provider member in an initiative implemented as part of the Ministry of Economy, Trade and Industry’s
“FY2023 Healthcare Industry Infrastructure Upgrade Promotion Project (Supply and Demand Environment Improvement Project).
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Background of the launch of the study group

While the importance of mental health initiatives is
expected to increase in the future from the perspectives
of corporate human capital management, it has become
clear that companies are not always able to select the
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most appropriate and efficient solutions.

Activities in the study group

Examine and prepare recommendations on the nature
of information disclosure for private services by the
study group involving employers, service providers,
and academia.

Develop atool (prototype) to assist employers in
selecting services and examine the potential and
challenges (workshop to be held around January
2024)

This fiscal year, three study group sessions are
scheduled to be held, as well as a working group that
will discuss issues from the standpoints of service

providers and employers.
40



Other - Application for Listing on the Standard Market and Status of Compliance with the Criteria

Based on the revision of the regulations of Tokyo Stock Exchange, Inc. effective April 1, 2023, and the recent status of
compliance with the Continued Listing Criteria for the Prime Market, the Company once again reviewed its plan for future
compliance and submitted an application for listing on the Standard Market.
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Reasons for application for listing on the
Standard Market

The following risks are associated with staying on the Prime
Market, and the Company has determined that it is important to
create an environment in which its shareholders can hold,
purchase, and sell the Company’s shares with peace of mind.

« If the “tradable share market capitalization” which does
not meet the Continued Listing Criteria at this time fails to
meet such Criteria during a period in which transitional
measures are applied, there is a risk of delisting.

e Even if such Criteria are met during a period in which
transitional measures are applied, there is a risk that such
Criteria may not be met in the future in the event that a
stable and continuous fulfillment of such Criteria cannot
be maintained.

Status of compliance with the Continued
Listing Criteria for the Standard Market

Compliance with all items of the Continued Listing Criteria for the
Standard Market as of March 31, 2023.

* If the Company complies with all items of the Continued Listing Criteria for the Standard
Market as of the record date for the judgement of each item of such Criteria, the disclosure
of “a plan stating actions towards complying with the Continued Listing Criteria for the
Standard Market” will no longer be required, and the Company will not disclose the progress
of the plan for compliance.
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Disclaimer

Plans, outlook, strategies, and other forward-looking statements included in this material are
based on information available to the Company and assumptions deemed reasonable by the
Company as of the date of preparation of this material, and they contain various risks and
uncertainties.

Therefore, actual business results may differ significantly from these statements due to
factors such as changes in the management environment, and there is no guarantee that the
statements will be accurate.

Furthermore, information about entities other than the Company and its group companies
stated in this material is generally based on public information, and the Company makes no
guarantees on its accuracy.

Note : This document has been translated from the Japanese original for reference purposes

only. In the event of any discrepancy between this translated document and the Japanese
original, the original shall prevail.
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