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Company Overview




— Company Overview | Corporate Message and Mission

© Advantage Risk Management Co.,Ltd.
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Risk Management Group
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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

I List of expected results

- Positive emotions \. ' Results in /
* High level of satisfaction with ” individuals and ° !mproved health

work and the Company * Better social relationships
Employee weII- organizations

+ Mentally and physically well @@ - Promotion of creativity
+ Environments where people being .J\. - Increased engagement
can work with peace of mind * Increased
PhyS|caI Social productivity/improved self-
motivation
* Increased retention

Increase corporate value

© Advantage Risk Management Co.,Ltd.



— [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)

% Mental ' * Work engagement

g - Degree of satisfaction (at the office and
5: at home)

=)

5

% . o * Life style

55 Physical + Stress response (physical

conditions)

[ ) * Social capital
Social I. - Mental stability
@ ° Employee engagement

44 46 48 50 52 54

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 0.1 or greater, 0.3 or greater, and 0.5 or greater, 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™2. 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

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

salary up to retirement age, the maximum term, if an Mental Health comprehensive mente;l healthdr.nealsutques and n:gasuref to
employee is unable to work for along period of Management Lngrpr)]ro;/ne Z?]%i?\grzfizct'rgﬁptoghclyn?d(t)ar eetcurren Issues facing a
time due to illness or injury through the company, Service \. pany rectiont Y get.

union, etc. As an agent, the Company handles
insurance claim procedures for organizations that
provide GLTD.

A team specializing in responding to mental health

o provides “occupational physician / public health nurse
Mental Health services,” which are total support of occupational
. health services designated and not designated by
Propose insurance products with LTD Service Manage_zment law and “health checkup system,” which systemizes
better coverage or schemes for Service duties from health checkup appointments to

the risks faced by individuals

Disabili
and companies where sability

individuals work, starting with Support
cancer insurance. We provide Service
services to enroll and review . . .
insurance plans. Risk Financing
LN Service
Risk Work-Life
Financing Balance
Service Support
Service

I

Health f_in_d 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.

© Advantage Risk Management Co.,Ltd.



— Our Strength

Provide DX platform and diverse solutions by leveraging our extensive knowledge and database based on many years of
research and study. Cross-selling across business segments to solve all HR issues related to well-being.

Health and productivity and
Mental health and engagement physical health

Comprehensive program for organizational development with stress checkups and engagement

Data
transformation
and analysis

Training

_ ADVAHTABE
TOUGHNESS surveys as a starting point

Y i s .
@ pdCQ Pulse surveys ADVANTAGE Health checkup appointment and

ADVANTAGE Well-being DXP

HEALTH CARE checkup result management system

¥

Work life balance support

ﬂq ADVANTAGE Employees on leave
HARMONY management system

¥

Centralized visualization of main data for Human Resources and realize PDCA from identifying issues to solving them.

Mental health training Online health seminars

wovaiice Scheel elearning Service

Career & Baby
Work childcare

balance support u'

service
eRework

Individual
measures

Organizational
measures

© Advantage Risk Management Co.,Ltd.

Organizational
development
consulting

Occupational physician / public health nurse service

@2xvwiz - Counselling

aovasace Smart Life Program
_ @ (NSIGHT Advantage Sleep
Alignment Employee
enhancement aptitude tests Sleep improvement app  specified health guidance
tool 1 revealing e EEEEEmEmEmEmm——
®Resily stress Health and productivity management consulting
tolerance

Human capital consulting

Online rework program

GLTD

Group long term disability supplemental
income insurance
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— Opverall Business Results | Summary of Consolidated Financial Results

Net sales grew by 9.9% YoY

m Plans were delayed despite performance being robust
in all services

B Recurring revenue increased steadily. Sales
expansion of new services was delayed

Operating profit increased by
44.1% YoY

B Delay in reducing deviation from peak levels despite
significant improvement YoY

Change in scope of
consolidation 2 new subsidiaries

m COCOMU Co., Ltd. and Resily Co., Ltd. are included
in the scope of consolidation from 1Q and 2Q,
respectively.

© Advantage Risk Management Co.,Ltd.

FY2022 FY2023
Cumulative Cumulative YoY

(Millions of yen) 30 30

Net sales 4,549 5,000 +9.9%
EBITDA 586 772 +31.6%
Operating profit 196 283 +44.1%
(Profit margin) 4.3% 5.7% +1.3pt
Ordinary profit 181 295 +62.8%
(Profit margin) 4.0% 5.9% +1.9pt
Profit attributable to 96 195 £102.2%
owners of parent

(Profit margin) 2.1% 3.9% +1.8pt

*EBITDA= Operating revenue and expenses + Depreciation + Amortization of goodwill
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— Opverall Business Results | Net Sales Trends (Cumulative 3Q)

Recurring revenue continued to
increase steadily

(Millions of yen)

5 One-time-fee revenue

Dl d n Ot reaC h d O u b I e'd | g |t g rOWt h - ® Insurance commission revenue (recurring revenue)®
. . » Recurring revenue
in cumulative 3Q
m Acquisition of new clients continued to increase for 4000
recurring services such as ADVANTAGE TOUGHNESS 3582
series, health management system. 3285

Meanwhile, there was a delay in plans for sales growth by
charging fees for ADVANTAGE Well-being and new
business development for ADVANTAGE HARMONY.

2,843

One-time-fee revenue also grew voro 1oz 182 2%
Solution sales did not shake off

sluggishness from the beginning
of the fiscal year

m One-time-fee revenue also grew due to increases resulting
from option sales and initial adoption costs.

Meanwhile, solution sales in the Mental Health
Management Service remained S|Uggi$h *Insurance commission revenue (recurring revenue) are from the LTD Service and the Risk Financing Service.

FY2011  FYIMZ  FY2013  FYIM4  FYEMS  FYZOIE  FYET  F¥RNIE  FYING  FYRIA0  FYIDH FY:EE  Fyana
Cumulatve Cuseiatee Cumulatve Cumalabve Cumolaive Cumdaive Cumulaive Cumslatve Cuswiatve Cumulabve Cuswiatee Cumulatve Cumoloive
ET+ 3q 3 an 3o an 3q £+ 2q o ag 3a ag

© Advantage Risk Management Co.,Ltd. 12



— Opverall Business Results | Net Sales by Business YoY Trends by Quarter

(Milions of yen) m Mental Health Management Service = Health and Productivity Management Service
LTD Service Work-Life Balance Support Service

Net S a.l eS I n al I m a.J Or Risk Financing Service
services continued to
increase 1,858

Progress on plans was also \ 562 1,579 Lo e

delayed 1 1454 s 1,440 [ 87 7 76 1431 [ gg

1,383 44 =24

1,331 ;g :; 78
m Net sales in the Mental Health Management 1214 1220 1 1233 1221 1‘::1 8
Service hosted robust sales of the TOUGHNESS 7T S e

5

73 II

15

series. There was also an effect from acquiring
the newly consolidated subsidiary COCOMU Co.,
Ltd. Meanwhile, solution sales were sluggish,
following from 1Q and 2Q.

1,000

® The Health and Productivity Management w0
Service continued to grow. Expansion of certain
services was delayed.

B The LTD Service remained robust.

. . . . 0 B
m The Work-Life Balance Service maintained a FY2019 FY2020 FY2021 FY2022 FY2023 FY2018 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023
high growth rate. Progress on plans was delayed 1Q 2Q 3Q 4Q
i Note 1: The Mental Health Management Service and the Health and Productivity Management Service are classified into the Mental Health
due to contracts belng DUShed baCk’ etc. 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
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— Opverall Business Results | Operating Profit by Business Trends by Quarter (Cumulative 3Q)

(Millions of yen)
= Mental Health Management Service » Health and Productivity Management Service LTD Service
Work-Life Balance Support Service Risk Financing Service OCorporate expenses

Despite profit growth

owing to improvement in
profit, results fell short of R 630
plans 463

— a1 e = Consolidated operating profit
- 283
i 134 196
m Costincreases are controlled .
m Deficits in the Work-Life Balance Support
- 100
Service were reduced
-300 482 -513
-423 -515
-493
- 500
- 700
FY2019 FY2020 FY2021 Fy2022 FY2023
Cumulative Cumulative Cumulative Cumulative Cumulative

3Q 3Q 3Q 3Q 3Q
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
© Advantage Risk Management Co.,Ltd. Support Service as the reportable segment for financial accounting. 14



— Opverall Business Results | Trends in Cost (Cumulative 3Q)

6,000
. . . {Millions of yen)
Despite an increase In
1 1 ‘\Varable costs (cost) in the Health and
amortization of software, cost et s gieral
. Eom Markefing expenses
Increases are under control « Amorfzstion ofsoftwere 4717
n System-related expenses 4353 Other
Personnel expenses +161 million yen = Personnel expenses 5 083 o P
« Higher employee salaries resulting from revision of the 4am ‘ 842 eeducity
. M.:nugz_mem
comp.e'nsanon sy;tem | . 3.484 . 7 Banice
- 76 mllllgn_ y_en of impact due to increase in the number 3.202 255 Marheing
of subsidiaries
o moriization
) . . 930 u-fsuﬂwam
Amortization of software +128 million yen —
. . . YSIEm-
- Although investment has recently slowed, amortization related
. 140 EXpenses
of software increased YoY 2 om 84
224
Marketing expenses -49 million yen
- Emphasis on return on investment o ,
. . . Ersonne
- Steady lead generation and new projects generation 1,000

Variable costs in the Health and Productivity
Management Service +72 million yen

- Increased due to growth in the Health and Productivity JFrao

Management Service

FY 023

*Variable costs in the Health and Productivity Management Service include outsourcing expenses to occupational

© Advantage Risk Management Co.,Ltd. physicians/public health nurses and outsourcing expenses to a system provider of health management services. 15



— Opverall Business Results| Cost - Increase/Decrease Factors of Amortization of Software/System-

Related Expenses (YoY)

Amortization of software

System-related expenses

4

m Although system investment has recently slowed, amortization
of software increased.

(Millions of yen) + 46 +13 l

+ 66

Continuous version
updates including
compliance with legal
revisions for HARMONY

Enhanced operation systems

Continuous version updates of DXP

Linkage between each system, including development
of TOUGHNESS support tools, and enhancement of
data editing functions

FY2022 3Q Mental Health LTD Service Work-Life Other FY2023 3Q
Amortization Management Balance Amortization
of software Service Support Service of software

© Advantage Risk Management Co.,Ltd.

(Millions of yen)

4

m Operation costs of ADVANTAGE Well-being DXP and system
expenses related to the promotion of internal BPR increased.

Due to completion
of transition to new
system

+ 25

+ 33 +38 I

-33 -1

Due to additional
purchases during
fiscal year
License expenses
increased due to restructuring of
Customer Relationship
Management (CRM) system 450
Temporary double costs due to
old and new systems

Operation costs resulting from starting full-
scale operation of DXP and pdCa

FY2022 3Q Company-wide Subsidiaries DXP/pdCa, etc. Former Other FY2023 3Q
System-related PR TOUGHNESS System-related
expenses system expenses



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

State of 3Q in FY2023

- Overall -
New
initiatives for
future growth

Mental

Health ‘
YY)

Management
Service

Health and
Productivity
Management
Service

LTD Service "'

Work-Life

a
Balance -

Support YY)
Service

© Advantage Risk Management Co.,Ltd.

We have continued to focus on efficient sales activities through promoting account-based sales through comprehensive
proposals toward solving corporate issues and the number of new clients has steadily increased in all services.
Promoted price pass-through of increased personnel expenses to products and services in response to increased
expenses associated with rising prices and higher wages. Effects will not be seen until the next fiscal year onward owing to
time lag caused by contract renewals.

Impact of charging fees for ADVANTAGE Well-being DXP and sales growth for ADVANTAGE HARMONY fell below
projections.

Although ADVANTAGE TOUGHNESS has been successful in acquiring new contracts, the expansion of client
adoptions of ADVANTAGE Well-being DXP fell below projections.

Operating results of newly consolidated subsidiaries COCOMU Co., Ltd. and Resily Co., Ltd. are included in this segment.
Solution-related sales such as those for EQ (emotional management skills) improvement train and ADVANTAGE
INSIGHT employee aptitude tests were sluggish.

Profit decreased due to higher expenses, such as increased amortization expenses resulting from system investment.

The health checkup system has been successful in the acquisition of new contracts and service adoption.
Acquisition of new contracts for the occupational physician / public health nurse service and usage rates of the Smart Life
Program (specified health guidance) fell below expectations.

The market has continued to grow. Net sales remained robust.
Profit grew although expenses increased due to the enhancement of operation systems to strengthen competitiveness and
improve operational efficiency.

Progress was delayed with service adoption timings being pushed back, despite the pipeline of ADVANTAGE
HARMONY witnessing a continued robust increase, buoyed by a tailwind from the need to respond to the amended
Childcare and Caregiver Leave Act.

There is also a high need for eRework, a support program for reinstatement, although new adoptions fell below
projections.

18



— Mental Health Management Service
Summary of Financial Results

Net sales showed an increase of
1.2% YoY

Acquisition of new contracts
were strong and recurring
revenue increased steadily

Issues with solutions expansion

m Sales of COCOMU Co., Ltd., a newly consolidated
subsidiary, contributed to operating results. 4Q faced issues
as revenue recognition was concentrated in 2Q and 3Q.

m Solution sales such as those for services related to
employment and EQ were sluggish, despite option sales
and other sales remaining strong and one-time-fee revenue
increasing.

m Profit decreased as expenses due to continuous updates of
ADVANTAGE Well-being DXP, such as amortization of
software, increased. Costs such as amortization of goodwill
for Resily Co., Ltd., a newly consolidated subsidiary, also

increased.
© Advantage Risk Management Co.,Ltd.

FY2022 FY2023
Cumulative Cumulative YoY
(Millions of yen) 30 30
Net sales 2,780 2,979 +7.2%
Expenses 2,356 2,576 +9.3%
Segment profit 423 403 -4.8%
Operating profit 106 98 -7.6%

Note: Operating profit is 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
Trend in net sales

(Milions of yen) Recurring revenue = One-time-fee revenue

3,500

3,000 2,780 2,979
' 2,660 2,595 2,615 '

2,500

795 715
2,000
1,500

1,000

500

FY2019 FY2020 FY2021
o - c - oo

FY2022 FY2023
C i Cumulative
3Q 3Q 3Q 3Q 3Q

Trend in segment profit

(Millions of yen)

800

700

600

500

400

300

200

100

0

725

609
433
423 403
FY2019 FY2020 FY2021 FY2022 FY2023
Cumulative ~ Cumulative ~ Cumulative ~ Cumulative ~ Cumulative
3Q 3Q 3Q 3Q 3Q
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— Mental Health Management Service
Sales Trends by Product
B ADVANTAGE TOUGHNESS has been successful in acquiring new contracts and sales grew. Sales contributions of the newly
consolidated subsidiary COCOMU Co., Ltd. have also boosted sales growth. COCOMU Co., Ltd.’s sales recognition was weighted toward

2Q and 3Q which created a temporary initial boost, and this effect has diminished in 4Q.

(Millions of yen)

1,200 = Main system
= Add-ons 1,1 05
= Solutions 36 1028 1,058
Other 996 o7o 1,005 1,001 , 37
1,000 51
979 3 962 947 ga3s
878 892 2L
836 833 =
H H E B B
. BEooH EEEH aops
800
400
709 707
637
200

]
FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023

1Q 2Q - 3Q — 4Q

*Main system: System usage fees of main stress checkup system (TOUGHNESS series and COCOMU) and ADVANTAGE Well-being DXP/pdCa/Resily, etc.

20
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— Mental Health Management Service

Trends in Solution Sales
B Solutions overall greatly fell below projections and continued to face a tough contest as evident in sales of ADVANTAGE INSIGHT employee
aptitude tests still struggling despite showing signs of recovery and sales of EQ-related services remaining sluggish despite relatively robust
performance in training and consulting.

(Millions of yen)
350 = Training and consulting

= EQ-related (tests and training)

= Employee aptitude tests (ADVANTAGE Insight)

275
268
251
250 240
230 231
- 195
b n
131
112 113
50
FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023
1Q 2Q 3Q 4Q

© Advantage Risk Management Co.,Ltd. 21



— Health and Productivity Management Service
Summary of Financial Results

Net sales +20.2% YoY

Progress on plans was delayed for
certain services, despite a high growth
rate continuing, backed by corporate
demand for promotion of health and
productivity management and the trend
to digitalize health checkup results

m Acquisitions of new contracts for adoption of health
checkup system have been successful, backed by the
need for promoting digitalization of health checkup data.

m Growth slowed as acquisitions of new contracts struggled,
despite the occupational physician / public health nurse
service remaining robust.

m Usage rates of the Smart Life Program (specified health
guidance) fell below expectations.

m Profit decreased as fixed costs increased due to increased
expenses for business expansion, including personnel
expenses.

© Advantage Risk Management Co.,Ltd.

FY2022 FY2023
Cumulative Cumulative YoY
(Millions of yen) 30 30
Net sales 623 749 +20.2%
Expenses 607 734 +20.9%
Segment profit 16 15 -5.0%
Operating profit -42 -51

Note: Operating profit is 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

Trend in net sales Trend in segment profit

(Millions of yen) w Recurring revenue = One-time-fee revenue (Millions of yen)

1,000

900

800
700

35
31
30
26

749

16 15
15
10
5
0
5 -1
FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023
Cumulat Cumulat Cumulat Cumulative  Cumulative Cumulative ~ Cumulative ~ Cumulative  Cumulative  Cumulative
3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q
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— Health and Productivity Management Service
Sales Trends by Product

B The occupational physician / public health nurse service experienced slowing growth as it struggled with acquisitions of new contracts.
B New adoption of the health checkup system remained strong.

Note: The Health and Productivity Management Service includes sales of specified health guidance, online health seminars, and Advantage Sleep, in addition to the following.

Occupational physician / public health nurse service Health checkup system
mmm Net sales (Millions of yen) Number of client offices 450 (Milliuruofye_n: S

49 companies

o Heal th checkup eyetem (initial ad cotion costs, options)

Mumber of client companies

Number of client offices

177 -

160 170

b

- 65
Number of client 81
0 companies 57
51 =
7w
48

150

100

Health checkup system
Ao (initial adoption costs, options)

40
] L L P
£
rid

1
Health checkup system (usage fee)

an

180
154
147
140
134
127
121 449
13 10
105
96
g1 82
77
70
Net sales of the occupational physician /
public health nurse service
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4a 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Frzma FY2020 Fraoz1 FYz022
FY2019 FY2020 FY2021 FY2022 FY2023

8

20
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— LTD Service
Summary of Financial Results

FY2022 FY2023
. (Wilions of yen) Cumsucl)ative Cum:(l)ative YoY
Net sales increased by 8.8% — - - oo
YoY Expenses 597 611 +2.3%
Segment profit 200 256 +28.2%
Operating profit 100 156 +55.2%

B Sales remained strong.

Note: Operating profit is 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.

| EXpenseS increased, SUCh as h|gher amortization (*) Mainly selling, general and administrative expenses for administrative and other departments that do not belong to any
3 reportable segment
expenses, due to the renewal of the insurance
contract management system, which strengthened Trend in net sales Trend in segment profit

competitiveness and improved operational

.. - (Millions of yen) (Millions of yen)
efficiency. Segment profit increased.
900 868 256
798 250 231 229
800 . 722 722 200
700
200 176
600
500 150
400
100
300
200 50
100
0 0
FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023
Cumulatie  Cumulative ~ Cumulative ~ Cumulative  Cumulative Cumulative  Cumulative Cumulative Cumulative Cumulative
3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q
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— LTD Service

Sales Trends by Quarter

B Acquisitions of new contracts remained robust and continued to grow. Existing sales saw significant growth, such as increased
compensation in response to the extension of retirement ages at client companies.

(Millions of yen)
400 m Existing and BPO
New 372
357
350 135
505 13 310
300 289
278 o7y 277
ogz 209 266
0 237
200 182 197
181
168 75
340
150 297
278 274
247
100 188 197
170 173 174
50
0
FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023
1Q 2Q 3Q - 4Q

© Advantage Risk Management Co.,Ltd. 25



— Work-Life Balance Support Service
Summary of Financial Results

Net sales grew by 55.0% YoY

Steady increase in new contract
acquisitions, and deficits were reduced
Meanwhile, progress was delayed with
service adoption timings being pushed
back

m Although acquisitions of new contracts remained strong
and recurring revenue also increased steadily, delays
occurred in service adoption timings.

m Although new adoptions fell below projections, there is a
high need for eRework.

m Despite continued investment at a certain level in system
upgrades, cost increases were controlled by maintaining an
efficient operational structure. Profit improved, and deficits

were reduced.
© Advantage Risk Management Co.,Ltd.

FY2022 FY2023
Cumulative Cumulative YoY
(Millions of yen) 3Q 3Q
Net sales 118 183 +55.0%
Expenses 224 223 -0.5%
Segment profit -106 -40 -
Operating profit -127 -62 -
Note: Operating profit is 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
Trend in net sales Trend in segment profit
(Millions of yen) w Recurring revenue = One-time-fee revenue (Millions of yen)

250

200

150

100

50

0

-50 - 40
-61
-100
-106
-150 -136
-200 -191
FY2019 FY2020 FY2021 FY2022 FY2023 -250
. . . N FY2019 FY2020 FYy2021 FY2022 FY2023
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— Work-Life Balance Support Service
Adoption of ADVANTAGE HARMONY and Sales Trends

B Although the number of client companies steadily increased, delays occurred in service adoption timings. Sales from usage fees (recurring
revenue) also increased steadily.

Trend in the number of client companies Trend in net sales

90
(Clients)

(Millions of yen)

- 86
79 C|Ients = HARMONY (usage fee)
e HARMONY (initial adoption cost, etc.)
eRework/HARMONY lite

. 72

Number of ADVANTAGE HARMONY eRework/lite

client companies

Initial adoption
costs, etc.

46

35
3
30
28
24
20
20
15 15 1 14 15

10 8

s 6

<]
0

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q
FY2019 FY2020 FY2021 FY2022 FY2023 FY2019 FY2020 Frao21 Fy2022 FY2023

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.
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— Risk Financing Service
Summary of Financial Results

Net sales decreased 4.5% YoY
Generally as planned

m Results were generally as planned, despite a
decline in revenue due to a slight slump in acquiring
new insurance contracts.

m Profit decreased as expenses such as those for
personnel increased, despite efforts to control costs
by maintaining an efficient operational structure.

© Advantage Risk Management Co.,Ltd.

FY2022 FY2023
Cumulative Cumulative YoY
(Millions of yen) 3Q 3Q
Net sales 229 219 -4.5%
Expenses 51 57 +12.8%
Segment profit 178 161 -9.4%
Operating profit 159 143 -10.0%

Note: Operating profit is 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

Trend in net sales Trend in segment profit
(Millions of yen) (Millions of yen)
300 250
239 239
250 234 229 191
219 200 187 178 178
161
200
150
150
100
100
50
50
0 0
FY2019 FY2020 FYy2021 FY2022 FY2023 FY2019 FY2020 FY2021 FY2022 FY2023
Cumulative ~ Cumulatie ~ Cumulative ~ Cumulative  Cumulative Cumulative  Cumulative ~ Cumulative  Cumulative  Cumulative
3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q 3Q
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I ————————————..
Progress in Introducing the Company’s Services to Large-scale Companies - 1Q (Restated)

Introduction of the Company’s main services, including ADVANTAGE Well-being DXP, to large-scale companies is in progress.
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Progress in Introducing the Company’s Services to Large-scale Companies - 2Q

Introduction of the Company’s services to large-scale companies, including Aflac Life Insurance Japan Ltd. and

Sumitomo Life Insurance Company, is in progress.
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Progress in Introducing the Company’s Services to Large-scale Companies - 3Q

Provided support in realizing health and productivity management for ROHM Co., Ltd. through the Company’s main services,
ADVANTAGE TOUGHNESS and ADVANTAGE Well-being DXP.

ERICAKREFOTRE!

ADVANTAGE
Risk Management Group
;-
20234F12H 4R . . = L] H
Bl TR T ORI R Aim of introducing the Company’s services
m;ﬁfff_ﬁi{f;s; Introduced the Company’s services ADVANTAGE
TOUGHNESS and ADVANTAGE Well-being DXP with the
O-LHREHH B AN AFIVIY-ERE aim of improve efficiency in identifying issues by
FPRISSFYS STINE—12F DXPEEA consolidating surveys to realize substantial health and

productivity management.
~H-—RAOMBICLVRBIBBOYE(L. RRNOLBBEERRETR~

BREUT K/ U F N RI2RTANE, n— bR AN AT, B—MRANAF =y 27— R TER
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A DXPIHBHT BIEEBRGRVELET, Highly-rated points

B— LT, $AFFEIFARARED | S ERROESLRBOME 58T, Teh LR EEER : . . - .
RIRLEA T, TR0, L bICRIECM SRI0E B L, BB L SN TV ET. TORE, (5 1) Integrating surveys leads to improving efficiency in
MR ACHRISE ASIFD) I BITB R/ R 500110 6 B CRESN COET. identifying issues

ZOPUREE, B—ADAMN AF =v 7 RS TERRE 4,000 KICANAF =9 s P —ERITR U Ty 2) Functions for approaching individual employees are

T FIRA )k, E AT — Y SRR TELT — RN T TR T A — LI TR F oY oAl

well developed and facilitate ability to promote
—AvY DXPIEARBR ELET,

awareness of self care
3) Data consolidation on the DX platform facilitates

ROHm ability to perform more in-depth analysis

SEMICONDUCTOR
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ADVANTAGE Well-being DXP - Overview

Stress checkups (mental health, life style) data

___ADVANTAGE
TOUGHNESS

HEALTH CARE

Health checkup data*
ADVANTAGE

Attendance data*

KING Of TIME

Data on
employees on
leave
ADVANTAGE
HARMONY

Pulse surveys

(@A@N@:ﬁb

View for administrators
(HR staff, occupational physicians / health nurses, frontline managers)

View for employees

Support for data utilization Support for individuals
‘ﬁ Dashboard il Data aggregation Individual results for
/ analysis each data

dxa bureq
-[I9M ADVINVAQY

Pym—

[ ) . Issue Improvement advice /
[ TEn e il registration movies
S . Recommended
+
Viewing details of each data

Solutions for

organization

[o] o
(Gl
Counselling Training

Support an environment of B
U

Physical health-
related solutions

employees’ well-being

0l

e-learning

o

>
i

Organization
consulting

A

Support for nursing
care and childcare

Solutions for

individuals

Support self-management
of personal well-being

3 R @

Support for Health Work-life
leisure activities ~ support

i

Self-
development

((i_}

Mutual aid /
risk coverage

balance support
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Progress in Introducing the Company’s Services to Large-scale Companies - 3Q

FamilyMart Co., Ltd. introduced eRework with the aim of strengthening comprehensive mental health measures for all parties,
from the employees returning to work to the locations accepting returning employees.

EECHAEEEOTAE! 4‘/;‘17{%_
ADVANTAGE g W
Risk Management Group "{‘:‘b\wa_l“}n;\n%ﬁn"
ABFELANE Aim of introducing the Company’s services

HRE T T UAT R IALE c 's eR K . ith th .

R 2 Introduced the Company’s eRework service wi e aim

(AR —F =—F §760) of strengthening mental health measures for employees
returning from leaves of absence in addition to
TP =7 =bH oSV RIER/ MILT I A7 LT eRework JE A

measures for locations accepting returning employees.
~ @R 2FALETTESBIANK ST T, 27V EFAL THGEREA~

BREUTF T o PRS2 RIACNE, RS T 7V —=—FiZ, FFUFEIEN/ M iR AT b
DAL AT =Tl 7 AleRewark(-A—IT7 ) HR L bl LES,
I RGO A A TR AR DS ERO B U G0 B, EI0E ORETERIC O E MR

Highly-rated points

RELEELEAET, LI L EHEIC AR RS A S B THoTL, SN EERT LT AL 1) eRework leads to |earning basic information on the

AR rr P RELSr— ARBET, FRF AT OREPHERER o TO AL~ B

b EHEAE L EREMELTLE  BRICE>TLEI bR HIER A, mental health of employees on leaves of absence
TPz — ki, R T ERRRE RSy 7 O RSO 1T ADBRE HEL, KR ~D7 and the prevention of recurrence

FO—{EHI AR TEELL, DO, REH LS AR AL AR EL A LS R 2) e-learning available for those in management

Ho=— A B, TeRework ZMAL oIS £ LT, positions as methods for establishing systems for

- = locations accepting returning employees
3'# al:t. 3>tz 3) e-learning is based on cognitive behavioral therapy

[ ° that facilitates application in the prevention of
(I FamllYMart mental health disorders before they materialize
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) . . . ADVANTAGE
eRework - Service Overview Powered by ADVANTAC

Rework program with no time or location constraints. Cognitive behavioral therapy x the program that shows recovery status,
and creation of a system in the workplace to accept returning employees, preventing recurrence.

3-week online rework program ISl Easily track recovery status

e-learning based _ Real-time shared daily ; , eRWP, a program to
on cognitive support employees

Work program

supervised by a rhythm chart

e behavioral _ x
psychiatrist R + _ — = return to work after
Scoring system for o
=m— recovery status e surviving cancer,
GPS-based Interviews with a -é-_ngl is also available!
mobility training counselor ﬁ

e-leaning course available in preparation for
Supervisors
acceptance

Dat Survey results: In response to the occurrence of employees on leave due to mental health disorders...
S *From the Awareness Survey on Employees on Leave Management conducted in March 2022, *N=618

In response to the occurrence of employees on leave due to mental health disorders, In response to the occurrence of employees on leave due to mental health disorders,
do you feel that your workload has increased? what do you think will be the burden for the company?

. . . o
54.6% of those in 0 Consideration of a system to accept returning employees ...41.8%

charge feel that their e Consideration of follow-up system for the subject employees on leave ...37.6%
workload has increased.

m]l m2 3 4 m5

e Stagnation of operations in which the subject employee was involved ...36.2%
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2. Release of new services and packages
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Started Offering Advertisement Service for Sampo Lab, an Online Community for Occupational Health
Staff

Provided support for promotions targeting occupational health staff through advertisement services that utilize Sampo LAB’s
ability to spread information through reviews and word-of-mouth.

Three characteristics of Sampo LAB
» Established in May 2023 based on three main

EHECEARBEOTIES

ADVANTAGE L.

Risk Management Group characteristics as follows.

— 1) Place for occupational health staff to exchange

223 LA 2T H information
Bt TR T Rs 7RI A )
KBTS B 2) Well-developed content that is useful on front
(HEEAZ S —F =—F 8769) lines
3) Private recruitment for occupational physicians /
BREH 2,000 TR | ) P phy
health nurses

ERE@ALYTIOAF1AS1=FA ZAIE LAB (57F) 1. [EEY—E A &K * Reached 2,000 registered users approximately six

months after establishment.
~Oas{HMhEsAIC, ERAZYZREV7OE- 3 5XiB~

BRAHTRALTuLURIw R I AL ML, WE 5 B TR R =57 (U T, [EResy7 )% Advertisement service overview
HBEUIA LT a22=7 4 [EAIE LABGH) TR T, /3 — B O EEEIICH LU ERAS » 7 I » Started the new provision of advertising services
DI Y —EADRYABRET BT LR BRMOELELET, based on the idea that the high rate of active monthly
users and large number of new registered users will

[EAME LAB) I RETE SRR M - (RS I2NA, LR L LIk, ERREICEDITERE facilitate the ability to support the spread of

FTATERSET T2 2=T 4T, ERAFYyZRILBERIZTIa = —ar ERb 0, [F852

BOBLLUCIERTES7 Ty b7 4 — b, 2022 FRER T LELE, an - Bic B oI5 Otk information.

BOFL T LIS > TR BB T DA Mo T [F 1o R T HRED M7 LRI T * Supplies the following services for companies and
T=— ATy FL, Hleh 1 £ENEBLIRIE, 2—F—3 2,000 £2BL 5332 =F Lo THET, organizations looking to provide events and
ABOT 2747 2—F—Fi3 40%LE<, Ao LAHHBRELEVZLD0, FEOLER RETEALE information for occu pational health staff.

) R —E AR FTACR AT BT LR E LT, BERAY v 7 T O~ ORI ITL VoV i SO 1) Banner advertisements

FEEHSICY P —TAREROELET,

2) Targeted PR
3) Support for attracting visitors to events
4) Distribution of surveys
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Started Offering ADVANTAGE HARMONY'’s Labor and Social Security Attorney Package

Started offering ADVANTAGE HARMONY’s labor and social security attorney package as a tool for supporting social insurance
procedures for labor and social security attorney law firms.

#HHETEBRAT, BRARICEI 2HERFREEY L
TADVANTAGE HARMONY] [#35+/¢y & —2°] 0iRft% Mk

~PREEWES, 515 B2 5 EHRNEE~0ONEE TS~

2023511528

BABHT FAY Ty P URITRIA L I, REETERBEE 77 F [ADVANTAGE HARMONY (7 F/t
»Fu¥ n—%z-)) &V HEREFETOT. #SDBBEFENRE LE HET Ay r—2) oRitE s
TroEasALELET. Yivs—Jit BREAEOHSREFRE (S MECHLEL, HHTEE

B 07477 FEEM, EHCRTOEOERRAELDIIa - a v OfRLEEENELELSOTT.

SipnTsy, CECAERNEC. FESTESESLURSSOEER MERSL AT L OEIAFEY
A&7 05 7 L [ADVANTAGE HARMONY | 2BELTWET. EAGZE0IHIEEI R [FEZEHOEEY
EREEfDELLA] HFEEEO3I 25— avaHABHEs ] EFEEVEELTLET., —AT. &
BrESIEEAEoFURY RRAL LTRPA—LTeoR U RUPRELTEY, BER - A EHREZORTESEG
TENT 3 ERDREE~OUEAEELLTuE LA,

Ik 3 HRELRIIAY, OURSIBESEBEELEIA L HERREBETE VI AT -2 20T RIS
T, BHETERHEXDIFATY PEEET YA by FToHC [HEE v r—2) 2HEL, B3I
mYE LR,

Lty —iE [ADVANTAGE HARMONY] 2~—2 (I, tEASLESRETHTOT - sERECERFEZICE
THERHLEFONEMAER T 2 RELEEMER Y — v s U 7. By r 2R ET s E L EBAHE.
BfOs 747y bEFEGIERFEERBICHECE 330, AESEERET 3 AT L= —ZA0BEVr F
AP FEEIRLTRESIEERYRTAEFLLT7 LAy FiRE %5 [ADVANTAGE HARMONY | %184
ThIeATEET,
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Background of developing the new package

* Interactions between companies and labor and social
security attorney law firms remains inefficient even
as the number of employees taking childcare leave
continues to increase following the amendment to the
Childcare and Caregiver Leave Act.

* Inresponse to this background, the labor and social
security attorney package was developed with the
cooperation of labor and social security attorney
corporations (*) as a one-stop solution to connect
labor and social security attorney law firms with

those client companies.
*  OURS Koiso Labor and Social Security Attorney Corporation and
Personnel Works Labor and Social Security Attorney Corporation

Functions available through labor and social
security attorney package

1) To-do list creation function specialized for social
insurance procedures

2) Function for communication between and with
companies and employees on leaves of absence

3) Function for submitting various applications

4) Receipt and delivery of various documents

5) Database that can be easily linked to major social
insurance and labor systems
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Comprehensive management by the system ranging from procedures/responses during leave of absence to support for
reinstatement and prevention of recurrence. Streamlining of human capital information disclosure and response to the
amended Childcare and Caregiver Leave Act.

Company management page My Page for employees on leave

/Q

Automatic calculation
of schedule for
employees on leave
based on your
company’s work
regulations

Interview records
can be registered
Documents
exchanged are
automatically stored
in the system

© Advantage Risk Management Co.,Ltd.

J

Automatic
generation of TO
DO list

Reminder function is
also available

Easy aggregation of
datarequired for
various documents
such as health and
productivity
management survey
sheets

Communicate
via chat

General notices and
individual information
documents are
consolidated in

the system

In addition, online rework program is also available as an option

il
x|

A

Applications related
to leave of absence
can be submitted on
the system

Reminders are
provided for tasks
that need to be
completed during a
leave of absence to
prevent them from
being missed
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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.

Note : Other company names and product names mentioned herein may be trademarks or
registered trademarks of their respective companies.

© Advantage Risk Management Co.,Ltd.
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