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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”

ntage Risk Management Co.,Ltd.



Company Overview | History

After being founded as Japan’s first GLTD agent, by strategically expanding the fields of business,
revenue has increased for 14 consecutive fiscal years since FY2012.

1995 - 2005

Founding period
Started business operation as
Japan’s first
group long term
disability supplemental income
insurance (GLTD) agent.

2006 - 2015

Business diversification
Launched EAP services which
include stress checkups as the first
of its kind in Japan. Rolled them out
to support engagement
enhancement.

*Bar graph is trend in net sales

1995 1996 1997 1998 1999 2000 2001

© Advantage Risk Management Co.,Ltd.

2002 2003 2004 2005 2006 2007

2016 - 2023

Comprehensive health and
productivity management
support
Started providing physical health
support. Expanded support services
for those on leave and those
returning to work. Announced the
Well-being DX platform concept.

*Line graph is trend in ordinary profit

2008 2009 2010 2011 2012 2013

2014 2015

2024 - present

To non-continuous growth
Synergy creation and business field
expansion through strategic M&A
(FitsPlus inc., Mediplat Inc., etc.)

2016 2017 2018 2019 2020 2021

2022 2023 2024 2025



Company Overview | Value Proposition

Support to realize employee well-being, which leads to increased corporate value

We believe that when employees are both mentally and physically healthy, and each employee can exercise his or her
abilities to the maximum possible extent, corporate productivity increases significantly and companies are energized

I State of well-being*

 Positive emotions \

» High level of satisfaction /
with work and the Company

Employee well-

Mental

I Expected results
' \ ” Results in / Improved health
o

individuals and

C Better social relationships
organizations

* Mentally and physically well ® o
* Environments where people being .,'\.
. ® e
can work with peace of
mind Physica\_/ Social

* Promotion of creativity
* Increased engagement
* Increased
productivity/improved self-
motivation
* Increased retention
Increase corporate value *State where physical, mental, and social needs are fulfilled

© Advantage Risk Management Co.,Ltd.



Company Overview | Business Segments

Six business fields based on four reportable segments

Mental Health
Management Service

Disability Support
Service

Risk Financing Service

Small Amount &

Short Term
Insurance Service

© Advantage Risk Management Co.,Ltd.

Mental Health
Management Service
Health and

Productivity
Management Service

LTD Service

Work-Life Balance
Support Service

Risk Financing
Service
Small Amount &

Short Term Insurance
Service

Improves engagement through preventing and responding
to occurrences of mental disorders, and provides programs
that comprehensively cover positive sides, such as hiring
human resources and supporting development

Structures occupational health systems that support
companies’ health and productivity, and provides support
services related to health checkup duties

Sales, structures systems, and operational support for
GLTD, insurance that covers a fixed percentage of salary if
an employee is unable to work for a long period of time

Supports management duties of employees on leave and
provides a comprehensive program that includes creating
an environment where those on leave can comfortably
return to work and balance work and life

Sales of various types of insurance, such as cancer insurance,
towards mainly corporate employees

Sales of small amount & short term insurance towards
individuals



Company Overview | Track Record of Introduction

Provide services to corporations and organizations in a wide variety of industries, primarily in the

enterprise sector
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* The number of users of services of Mental Health Management Service, Health and Productivity Management Service, and services for those on leave and those returning to work

** The number of unique clients under usage contracts of the Company’s services (including solutions such as training) on a contracted basis for the previous fiscal year
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Company Overview | Track Record of Introduction

The Company’s solutions introduced to approximately 30% of companies in KENKO
Investment for Health Stock Selection and White 500

A

KENKO Investment for Health \ 2025 /
Stock Selection 53 companies in 30
industries Of the Certified White 500 companies and KENKO Investment for

Health Stock Selection companies,

We offer our services to
3400

companies

(large enterprise category))

about 30% companies

KENKO Investment for Health Stock Selection:
Selected from the companies listed on the Tokyo Stock Exchange and the companies that rank in the top 20% in terms
of evaluation results and that meet all the required criteria.

The companies that rank the highest in the relevant industry or that obtain a higher result than the average of the highest-rank
companies in each relevant industry, as a result of evaluation conducted following a financial indicator screening, etc.

White 500:
The top 500 companies out of the Outstanding Organizations of KENKO Investment for Health (large enterprise category)
Outstanding Organizations of KENKO Investment for Health:

The companies that practice excellent health management of those that responded to the health management survey
(regardless of whether or not companies are listed)

© Advantage Risk Management Co,Ltd. Data of the certified White 500 companies in FY2025. Calculated from actual transactions from April 2023 to March 2024. 9



Company-wide Financial Results
for the Fiscal Year Ended
March 31, 2026 \\




Company-wide Financial Results for the Fiscal Year Ended March 31, 2026 | Results Summary

Double-digit growth in net sales and EBITDA driven by steady growth of our existing services in addition to a contribution of
M&A to the full-year results
Meanwhile, operating profit declined partly due to higher amortization expenses resulting from growth investments

Net sales Company-wide sales grew steadily due to the contribution of a subsidiary acquired through M&A
EBITDA, EBITDA reached a record high, resulting in higher cash generation ability.
Operating

Meanwhile, operating profit declined and fell short of the plan due to changes in sales mix, higher amortization expenses

profit resulting from growth investments, temporary expense for study, and consideration of strategic options (62 million yen)
during the fiscal year, and other factors.
Unit (Millions of yen) FY2024 FY2025 Ratiotonet o, e (Yoy)  Financial = Achievement
sales results forecast rate

Net sales 8,554 9,923 - +16.0% 9,925 100.0%
EBITDA 1,857 2,049 20.7% +10.3% - -
Operating profit 1,022 997 10.1% -2.5% 1,140 87.5%
Ordinary profit 1,023 1,003 10.1% -2.0% 1,140 88.0%
Profit attributable to owners 744 686 6.9% -7.8% 780 88.0%

of parent

* EBITDA= Operating profit + Depreciation + Amortization of goodwill + Amortization of customer-related intangible assets
* Full year financial results forecast is the figures announced on May 15, 2025
© Advantage Risk Management Co.,Ltd. 11



Company-wide Financial Results for the Fiscal Year Ended March 31, 2026 | Results Trends

Net sales increased by 16.0% YoY driven by the impact of M&A and growth of our existing services
Operating profit margin declined due to changes in sales mix, higher amortization expenses resulting from growth

investments, a temporary expense for study and consideration of strategic options (62 million yen) during the
fiscal year, and other factors

Operating profit & YoY change EBITDA margin & Operating profit margin

Net sales & YoY change
(Millions of yen) +22.2% (Millions of yen) 21.7%
+10.6% et o, +56.8%+ 31.2%+40.9% . 2 59 e
v .00 T 10-6% +9.3% - 51,.5/0/._._&.. o 20.0%
9,923
1,022 997 16.9%
Impact of
8,554 m'\p;l:;o Impact of
M&A
6,998 795 13.0% Operating profit
6,405 margin
5,792
553
Existing Existing 10.49
services services g 12.0% 10.1%
7,809 [ W' 352 .5.29, 8.6%
6.1%
FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25

© Advantage Risk Management Co.,Ltd.



Company-wide Financial Results for the Fiscal Year Ended March 31, 2026 | Net Sales and Operating Profit

Trends by Service

Net sales

Health and Productivity Management Service drove growth with its sales
composition increasing from 25% to 33%. Business portfolio
diversification progressed.

(Millions of yen)
= Mental Health Management Service

= Health and Productivity Management Service

= LTD Service

Work-Life Balance Support Service 9’923
= Risk Financing Service &

8,554 425
Small Amount & Short Term
Insurance Service %
6,998
6,405
5,792
FY2021 FY2022 FY2023 FY2024 FY2025

© Advantage Risk Management Co.,Ltd.

Operating profit

Profit of Health and Productivity Management Service grew, offset by
decreased profit of LTD Service and increased growth investment and
corporate expenses (temporary expense for study and consideration of
strategic options (62 million yen), etc.), resulting in slight YoY decrease of
operating profit

(Millions of yen)

) Corporate expenses Small Amount & Short Term
Insurance Service
= Risk Financing Service Work-Life Balance Support Service

= LTD Service = Health and Productivity Management Service

= Mental Health Management Service

1,022

- 693 -788

-716 - 841

-672

FY2021 FY2022 FY2023 FY2024 FY2025

13



Company-wide Financial Results for the Fiscal Year Ended March 31, 2026 | Net Sales Trends

Revenue base has evolved to be more solid due to increase in recurring revenue through M&A and
solid growth of one-time-fee revenue

One-time-fee revenue

Insurance premium 9!923
® Insurance commission One-time-fee revenue +11 .0% YOY
Recurring revenue (subsidiaries) 8,554 1,732 . L. . .
= Recurring revenue Strong performance in training and consulting in
the Mental Health Management Service and
(Millions of yen) 6,998 1,560 referral projects in the Health and Productivity
6,405 1,638 Ratio Management Service, resulting in a steady
1 (0]
5,792 1,358 1704 82.5% increase by 11.0% YoY
1,315

1,127 Total recurring Recurring revenue +17.1% YoY

revenue

8.191 Ratio of recurring revenue increased to 82.5«

’ The contributed factors are: +827 million yen of a
full-year contribution of Mediplat and FitsPlus and
+227 million yen as a result of consolidation of
Kenko-nenrei Small Amount & Short Term
Insurance Co., Ltd. The existing recurring
revenue when excluding the impact of M&A also

— steadily grew by 4.9% YoY, enhancing revenue
FY21 FY22 FY23 FY24 FY25 stability.

© Advantage Risk Management Co.,Ltd. * Sales from insurance agency business (LTD Service and Risk Financing Service) and from insurance business (Small Amount & Short Term Insurance Service) are included in the recurring revenue.



Company-wide Financial Results for the Fiscal Year Ended March 31,2026 | Trends in Number of Users of the
Company’s Services

« The number of users increased steadily

« Number of Mental Health Management Service users: approximately 3,220 thousand persons 6.340
« Number of Health and Productivity Management Service users: approximately 1,480 thousand persons th;usand
« Number of users of services for those on leave and those returning to work: approximately 1,640 thousand persons
persons 607
Number of users of services for those on leave and those returning
to work
“Stress checkup” legislation 484
= Number of Health and Productivity Management Service users
417
= Number of Mental Health Management Service users 357 369 382 148
145

291
36
 men WE EW

130 141 158
122 122 304 W 308 @ 322
L 100 100 233 W 249 [l 253 [ 259 [ 260 | 256 | 27°
44
91 100
10 | -:-mm

FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Note: The number of users of services for those on leave and those returning to work includes “LTD subscribers” in addition to employees of companies using the “Work-Life Balance Support Service.”
Note: The number of users is the total number of employees from companies using each service.

© Advantage Risk Management Co.,Ltd.



Company-wide Financial Results for the Fiscal Year Ended March 31, 2026 | Trends in Cost

Suppressed increase in fixed costs by improving efficiency while overall costs increased due to a variable cost
increase in line with sales growth of the Health and Productivity Management Service and a full-year contribution

of a subsidiary as key factors

Ratio of costs to sales

o,
289% 91.4%
) 89.6% o 89.9%
m Personnel expenses 88.0 /o
—e o —0
= Sustem-related expenses
Amortization of software 8,926
Marketing expenses
7,531 1,608
Variable costs in Health and
ggsi%%twny Management e
Other  (Millions of yen) 5 852 6’272 ' 1,345
)
5,439 o 907

1,130
1,168

378

575

485

FYy21 FY22 FY23 FY24 FY25

© Advantage Risk Management Co.,Ltd.

Variable costs in the Health and Productivity

Management Service +417 million yen

Variable costs increased significantly in line with net sales
growth

Amortization of software +148 million yen

Continued strategic system renewals, leading to increase
in amortization
Amortization will pass the peak under the FY26 Plan

System-related expenses +144 million yen

Mainly due to the impact of an increase from the full-year
contribution of a subsidiary

Personnel expenses +337 million yen

Mainly due to an increase from the consolidation of a
subsidiary (a full-year contribution)

Including wage increases; however, headcount increase
was kept to a minimum by improving operational
efficiency.

Other: Expense for study and consideration of strategic options
during the fiscal year 62 million yen

16



Company-wide Financial Results for the Fiscal Year Ended March 31, 2026 | Investment in Systems

Investment in systems
. Trends in investment in systems and amortization of software
Investment decreased YoY. Continued

to be on a downward trend compared

(Millions of yen) 1003 —=@=Amortization of software
to the past peak 960

Investment in systems

» Allocated investments to renew counseling systems
and develop an insurance subscription system (EB
insurance platform*) for corporate workplaces as part
of the growth initiative

» Continued ongoing updates, including improvements
to existing services and security upgrades

Amortization of software

Increased in amortization of software
due to proactive investment in
systems aimed at growth following
FY21; however, amortization is
expected to pass the peak in the FY26
plan

FY21 FY22 FY23 FY24 FY25 FY26 Plan

* EB is an abbreviation of Employee Benefits, and the EB Insurance Platform is a system for the efficient subscription and management of group insurance provided by
companies for their employees (corporate workplaces).

© Advantage Risk Management Co.,Ltd. 17



Company-wide Financial Results for the Fiscal Year Ended March 31, 2026 | Consolidated Balance Sheet and
Cash Flow Statement

Equity-to-asset ratio was improved and free cash flows turned positive due to progress in the
repayment of interest-bearing liabilities

Consolidated Balance Sheet Consolidated Cash Flow Statement
Current assets 3,700 3,639 Cash flows from operating activities 1,705 1,926
Cash and deposits 1,733 1,848 Profit before income taxes 789 1,008
Accounts receivable - trade 1,403 1,407 Depreciation 810 993
Other 564 383 Impairment losses 234 -
Non-current assets 5,023 4,940 Other - 128 -75
Property, plant and equipment 136 190 Cash flows from investing activities - 2262 - 1,062
ﬁ:::;:::::;::t"mBr'm'ated 1,272 1,534 Purchase of intangible assets 721 -710
Software, software in progress 2,428 2,152 Purchase of shares of subsidiaries - - 348
Other intangible assets 13 13 f;‘pp::::‘;;eni”:plti‘t’ absorption- - 1,501 0
Investment and other assets 1,172 1,050 Other -39 -3
Total assets 8,724 8,580 Cash flows from financing activities 860 - 750
Liabilities 4,764 4,200 Proceeds from long-term borrowin 1,822 -
Interest-bearing liabilities 1,973 1,477 Purchase of treasury shares - 564 -
Net assets 3,959 4,379 Sft:eu:r(:\:r:s"i::’o'::;’:s)’ epayment - 396 -750
Shareholders’ equity 3,008 4,343 E:Sii\'::e:at':"ce of cash and cash 1725 1,838
Equity-to-asset ratio 44 8% 50.4%
Free cash flows - 556 863

© Advantage Risk Management Co.,Ltd. 18



State of Each Business
for the Fiscal Year Ended
March 31, 2026 \




State of Each Business for the Fiscal Year Ended March 31, 2026 | Summary

Business c‘t’:'FI,DIzI:d
Mental Health
: a
Management Service
Health and L
Productivity -@-

Management Service

Work-Life Balance &
Support Service a

LTD Service

Risk Financing Service
Small amount & Short S@-
i a

Term Insurance Service

© Advantage Risk Management Co.,Ltd.

Brief Summary of Progress

Fell short of the plan mainly due to temporary factors including delay in recovery of demand from a reactionary
decline after the last-minute demand for Employee aptitude test ADVANTAGE INSIGHT prior to its pricing
adjustments in the previous fiscal year, discontinuation of the ADVANTAGE EAP, and issues in sales activities
for sales solutions.

Sustained high level of profit margin with continued effect of improved operating efficiency

Our existing services remained strong and Mediplat and FitsPlus contributed to the full-year performance,
resulting in net sales and profit exceeding the plan

Profitability grew significantly thanks to economies of scale

Achieved profitability with double-digit growth in net sales due to strong performance although both net
sales and operating profit fell short of the plan as the acquisition of new clients was below the plan

Insurance commission was solid due to wage increases at the existing clients and other factors, but new
development fell slightly behind the plan

Sales and profits declined as a result of the end of a significant contract due to business reorganization
at a client, which was factored into the plan

Sales increased due to the acquisition of new orders for insurance for corporate workplaces

Consolidated from July 2025

20
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State of Each Business for the Fiscal Year Ended March 31,2026 | Mental Health Management Service = <ivx> 3%

Remained strong when excluding impact of temporary factors that caused net sales decline

Net sales declined year on year due to multiple temporary factors including delay in recovery of demand from a reactionary decline after the
last-minute demand for Employee aptitude tests (solutions) prior to its pricing adjustments in the previous fiscal year and the integration of
ADVANTAGE EAP to ADVANTAGE TOUGHNESS (discontinuation of service). However, when excluding these factors, performance
remained strong.

Sustained the profit margin by fixed cost control through improving operational efficiency while maintaining investment in system for growth

Net sales & YoY change Segment profit & YoY change Segment profit margin
+31% 5.3% +6.0% *7.2% -0.2% (Millions of yen) +36.0%
.—o—o—ﬁ\. +88% -3.7% +4.9% 21.8%
(Millions of yen) -28.3%
4,360 4,349 947
sass P06 903
3,643 '
689
633 664
FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25

FY21 FY22 FY23 FY24 FY25
© Advantage Risk Management Co.,Ltd.
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State of Each Business for the Fiscal Year Ended March 31, 2026 | Mental Health Management Service ‘g, ;“{f’:'ﬁlg#
(Trends in Recurring Revenue) T

* ADVANTAGE TOUGHNESS demonstrated strong performance

» Recurring revenue remained at about the same level as the previous year in effect, when excluding the impact of
temporary downward factors including the integration of the ADVANTAGE EAP and the reduction in on-site consultations
with major clients

Trend in recurring revenue Trend in the number of stress checkup user IDs

(Millions of yen)

ADVANTAGE TOUGHNESS AEAP cocomu Oth
" " ) " oer 3,040 thousand

3,107 3,075 350 persons
2,949
2,719 —
2,603 s 300
o s
250
200
150
100
50
0
Fy2l FY22 FY23 FY24 FY25 FY16 FY17 FY18 FY19 FY20 FY2l FY22 FY23 FY24  FY25

© Advantage Risk Management Co.,Ltd. 22



State of Each Business for the Fiscal Year Ended March 31, 2026 | Mental Health Management Service e ;‘ /5’2?: e
(Solution Sales) EXS

« Our mainstay training and consulting area grew although it fell short of the plan due to issues such as sales
resource shortage. Remained on an expanding trend in the real terms.

» Sales of ADVANTAGE INSIGHT employee aptitude tests increased despite a delay in the recovery of demand due to a
rebound from the rush of orders placed before the price adjustments in the previous fiscal year

» Demand for the solutions remained strong when excluding temporary factors

Trends in sales by quarter YoY

(Millions of yen) (Millions of yen)

m Training and consulting m EQ-related (tests and training) m Employee aptitude tests (ADVANTAGE INSIGHT) = Employee aptitude tests (ADVANTAGE INSIGHT)
m EQ-related (tests and training)
346 349 m Training and consulting 1.086
330 329 1,047 '
307
904
216 g1 112 89 324
790 See
228 101
211 196 209 302 290
289 157 169
142
I " 170 L
138
568 596
467
362 424
FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25
1Q 2Q 3Q 4Q FY21 FY22 FY23 FY24 FY25

© Advantage Risk Management Co.,Ltd. 23



State of Each Business | Mental Health Management Service: Status of Introducing the Company’s Y, i;iiii%#
Services

Power Solution Group, Mitsubishi Corporation has introduced the EQ training program

= =E@mEsAat
Background for the introduction =R

Amid the expansion of business and increasingly 10000512
diversifying human capital, they felt the needs to create
environments where each individual’s capability is
unlocked. With an aim to deepen mutual understanding
among members through appropriate communication,
they conducted the Company’s EQ training courses for
approximately six months, starting from 2024.

Points of the introduction
» Foster an organization culture where diverse talent
can fully demonstrate their capabilities
* The senior management also encourages members to
make a commitment to training
» Post-training initiatives for behavioral changes BAY Y2z av N7 ALY bTRYAY HESEE BHEE
continue to be conducted

SREAMBPNZRETEIWME IV
EQHHEIZZ DL EZ R TopFIchY £ L1,

© Advantage Risk Management Co.,Ltd.
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State of Each Business | Mental Health Management Service: Status of Introducing the Company’s Y, ;‘;fzigﬁ
Services

JAM Shimadzu Labor Union has introduced an organizational development consulting service
avmesmes  JAMB RS EES

Background for the introduction
Against the backdrop of increasing numbers of families s000-4359
formed of dual earners as well as increasingly
diversifying workstyles, JAM Shimadzu Labor Union has
noticed the significance of supporting a work and
childcare balance. Following a proposal from the
Company, they implemented organizational development
workshops with subjects of “EQ and childcare” and
“Balance of work and childcare.”

Points of the introduction
A measure centered on the union members, which is
exactly what a labor union can implement
+ EQ is effective for childcare, not just for development
of business operational capacity _ Hmas nEER (o)
HREDBBR IMESTERE B
* Aim to transform union members’ awareness and help

build relationships
© Advantage Risk Management Co.,Ltd. 25
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Topics | Measures for Small and Medium-sized Enterprises (SMEs)

Stress checkups provided to business sites with less than 100 persons, free of charge

v AvEUT«
= EUXyLEE

+ Strengthen support for the SMEs occupational health systems, against the backdrop of mandatory stress
checkups for business sites with less than 50 persons

© Advantage Risk Management Co.,Ltd.
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Topics | Impact of Mandatory Stress Checkups for Business Sites with Less Than 50 Persons

Demand for the related services offered at a lower cost is expected to grow rapidly due to
increased burden on small-size business operators

V_
o =
“-
v—

Resource shortage / Lack of expertise

v

Growing demand for
cloud-based BPO services

Operational design based on expertise is
required for proper implementation of stress
checkups; e.g., segregation of duties of
assessors and clerical associates, criteria for
high-stress individuals, whether or not to
conduct group analysis, and how to utilize it.
In particular, further demand for BPO and
cloud-based support services is expected
when small-size business operators with
limited resources conduct stress checkups.

© Advantage Risk Management Co.,Ltd.

!

No occupational physician
v

Growing demand for
occupational health services

Due to the expanded scope of mandatory
stress checkups, the number of high-stress
individual interviews with a physician is
expected to increase, leading to occupational
physician resource constraints.

In particular, as many SMEs have not
appointed a dedicated occupational physician,
more face-to-face guidance and follow-up
measures are expected to be outsourced.

As a result, the needs for overall
occupational health services are expected to
increase significantly.

[/

N

I','

Group analysis
v

Growing opportunities for
proposal of solution-type
products/services

More specific measures for improvement of
organizations are expected to be demanded
as organizational issues become more visible
due to group analysis following stress
checkups.

In addition, the Ministry of Health, Labour and
Welfare expressed an intention for the results
to be utilized to improve the workplace
environment, instead of them being a mere
formality. Opportunities to propose
solutions starting from stress checkups are
expected to increase.

27



State of Each Business for the Fiscal Year Ended March 31, 2026 | ﬁ”ﬂ REEEEE
Health and Productivity Management Service

Achieved significant growth exceeding the plan due to a full-year contribution of impact of M&A and growth of our
existing services
* Net Sales increased exponentially by 53.4% YoY. Our existing services demonstrated robust performance in addition to a full-

year contribution of Mediplat and FitsPlus
* Profit margin increased to 9.0% through optimization of revenue structure by utilizing economies of scale. A virtuous

cycle of top-line growth and profitability increase has become established
Net sales & YoY change Segment profit Segment profit margin

(Millions of yen) (Millions of yen) + 484.6%

+111.4%+ 53.4%

+37.5%+ 26.2%+ 19.0%

+92.4% & 71.3%
’ ’ 9.0%
3,282
295
2.140 Impact of
’ M&A
Impact of
172 R M
1,017
850 1,012
673 E:S.tgi Exis.ting
services
*23.9% 28 28 29 107
FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25

© Advantage Risk Management Co.,Ltd.
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State of Each Business for the Fiscal Year Ended March 31, 2026 |
Health and Productivity Management Service (Trends in Net Sales)

hQ EEEEFE

Net sales increased in each field of business due to the effects of M&A and other factors

+ Performance of Mediplat Inc. and FitsPlus inc. contributed to the full-year results

Occupational physician / public health nurse services continued to perform strongly. Orders for options remained strong in

addition to the new acquisition of health checkup service deals, resulting in significant growth across all business fields

Sales of occupational physician / public Sales of health checkup service Sales of specified health guidance / other
(Milions of yen) _health nurse service (Millions of yen) solutions
(Millions of yen)
= Mediplat
= Mediplat YoY BARM  ®FitsPlus inc.
m [nitial implementation / options (one-
) A time-fee revenue) +34.5%
m Spot sales including referral fees

1,880

m Qutsourcing service (recurring revenue)

490 impact of

M&A
Impact of
M&A

FY21 FY22 FY23 FY24 FY25 FYy21 FY22 FY23 FY24 FY25

© Advantage Risk Management Co.,Ltd.

Impact of
M&A

6 25 24

——— VAN WV
Fy21 FY22 FY23 FY24 FY25
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Topics | Signing Sales Agency Agreement with mediPhone, Inc. for its Cloud-based Health h@ﬂ BREEFE
Management System

PRICEEBEDTEE/

ADVANTAGE < MEDI#®PHONE

Risk Management Group
|

® Develop new services leveraging the knowledge and expertise of both
companies

® Introduce and collaborate to sell services to both companies’ clients

® Enhance health management services for corporations through
collaboration of both companies’ services

By achieving the above, we are aiming to enhance our services in the
occupational health field and achieve a sustained growth of business, while
supporting corporations’ health and productivity and the maintenance and
improvement of their employees’ health.

We will strive to expand our client base by strengthening collaboration that
leverages both companies’ client bases and sales resources to meet the
diverse needs of corporations.

© Advantage Risk Management Co.,Ltd. 30



State of Each Business for the Fiscal Year Ended March 31, 2026 | Work-Life Balance Support Service gy R

Sustained double-digit growth in net sales and achieved profitability

Results were generally as planned. Sustained high growth in net sales due to the effect of pricing adjustments for existing
clients and the steady acquisition of new contracts although the number of such acquisitions did not reach the plan’s targets
Achieved profitability despite the initial investment in our return-to-work support facility named Rework Center, which opened
in November 2025

Net sales & YoY change Segment profit

(Millions of yen)

Segment profit margin

(Millions of yen) | 45g go,

+ 22.0% Segment profit when excluding initial
0 & 35.1%+ 9 -U/o i i
+15.4% 26.2% investment in the Rework Center 13 Profit margin when excluding
initial investment in the Rework
i - 24 ! Center
1

425 o -13 -3.8% 8.9%

349
276 -94

204

89

- 235 - 263.8%

e Pz Frzs P Fres FY21 FY22 FY23 FY24 FY25

FY21 FY22 FY23 FY24 FY25

31
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State of Each Business for the Fiscal Year Ended March 31, 2026 | Work-Life Balance Support Service 'ﬂ‘h‘ AU LS
(Trend in net sales) =

+22.0% YoY Recurring revenue steadily increased

»  Steadily grew against a backdrop of expanding needs driven by the phased enforcement of the revised Act on Childcare
Leave/Caregiver Leave and the increasing number of companies promoting diverse workstyles

Number of client companies
Trend in net sales (number of groups handled)

(Millions of yen)

160 146

» Recurring revenue (usage fee)

140
= One-time-fee-revenue (initial adoption costs) 425

120
65

100

.

60
40

20

* The number of client companies includes those using ADVANTAGE HARMONY (Main), HARMONY lite,

eRework, or Career & Baby as standalone solutions.

HARMONY lite is an entry model with limited ADVANTAGE HARMONY's functions.

eRework is a support program for reinstatement that can be easily taken online.

Career & Baby is a service that helps people balance childcare and work. 32

FYy21 FY22 FY23 FY24 FY25

Fy21 FY22 FY23 FY24 FY25

*

*

*

© Advantage Risk Management Co.,Ltd.



State of Each Business | Work-Life Balance Support Service fs muzEx
Status of Introducing the Company’s Services -

Canon Marketing Japan Inc. and its ten group companies have introduced
“ADVANTAGE HARMONY”

Higher efficiency
Prevents omissions

Centralized management via a database and the automatic generation of schedules
and tasks help prevent omissions. This is expected to standardize responses across
divisions and business sites while reducing the workload on staff who juggle multiple
responsibilities.

can 0“ Information sharing across the group
Standardization of responses
) IR=T T4 T IvINI T —T
:FT, 77‘( d s ﬁ] Each of their business sites has a person in charge, making information sharing an

issue for the company. Easy reference to centralized information and contact histories
enables smooth operations when a person in charge is transferred.

Better communication with
employees on leave

An employees on leave can access “My Page” to submit documents and various
applications, enabling higher efficiency.

The expected results include reduced inquiries to persons in charge, lower postal costs
by sending out messages to all. In addition, employees on leave can easily

communicate with HR staff using the chat function. 33
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State of Each Business for the Fiscal Year Ended March 31,2026 | LTD Service eum LTOER

Net sales and operating profit declined with the end of a contract with a major client. Other existing contracts remained steady

There was an exceptional loss of a major contract of 117 million yen due to the client’s business reorganization, etc., However, a

negative impact on sales is not anticipated for a single fiscal year in the future because contracts of such an extraordinarily large
scale are limited.

Insurance commissions remained steady due wage increases at client companies, etc., although new development fell slightly
behind the plan

Net sales & YoY change Segment profit & YoY change Segment profit margin

(Millions of yen) + 10.6%+ 11.5% (Millions of yen) +33.9% 37.9%

37.5%
- 4.5% +5.6%
- 0,
>7% 324% 34 5o 30.8%
1,377
1,304 1,299
1,170 494 16
1,058
400
343 o0
FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY21 Fy22 FY23 Ey24 FY25

© Advantage Risk Management Co.,Ltd.
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State of Each Business for the Fiscal Year Ended March 31, 2026 | LTD Service g: LTDS%
(Trends in Financial Results)

-5.7% YoY

« Sales declined due to the exceptional loss of a major contract of 117 million yen while sales increases effect generated by wage
increases at client companies continued
* The result fell short of the plan while increased sales driven by wage increases at client companies continued

Number of client companies

_ (numberofgroups handled)

Trend in net sales

(Millions of yen)

600

1,304 b 1,299 519

1,170 YA New 500

1,058

Existing and BPO 10

Existing sales 300
excluding loss of

contract
200

1,359 million yen
+33 million yen 100

+2.5%

FY21 FY22 FY23 FY24 FY25 Fy21 FY22 FY23 FY24 FY25
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Topics | LTD Service: Status of Introducing the Company’s Services e LTOEE

More companies introduce GLTD as a part of their initiatives to create environments where

employees can work with peace of mind
‘: E-A ﬁ. & T = ~‘m—j§vrtmﬂ- i

Free,Love & Dream Human Comp

@ > mEETHNXSH

HINO
AEEFEBHEKASHT BHEKTHRASHE BREET7
BAAND, TyF5—Sxv bbb, $RTR TAl ~D ARABELAEDER. XXE2EX3 [E-h1. B [BEOR7+—< V2R E. BEORLI,SEEN
#EHI D, KREBEHENEETD. XKE2BIE DONEER. BHDETTHINEBOCENNEE 3.1 DX/ Ya—YavRRAETANHFEBEALE. R

A I AFHE, B SE L A B EAEE L (&,
= SEBTAILHOUATHERS © v Sl

ARAFEHEERLHOBARAERS © BREHTALOBATHERS ©

(=2 -mm) (20000250E )

(i7-#) (1000-1999% )

(322 - &%) (300-499% )

ZTEAWEEWTWAY—ER

ZEAWETEWTWERY—ER
6D 7 KXY 7 v Y OGLTD

I ZTEAWLEEWTWARY—ER

[GI;!'D TRV Ty Y DGLTD ’ [GL'!'D 7 FNvT v POGLTD ]
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UV &7
State of Each Business for the Fiscal Year Ended March 31,2026 | Risk Financing Service &3

TrAF v IEE

Growth driven by new orders for corporate workplace insurance and other factors +3.8% YoY

Strengthened sales of other insurance for corporate workplace in addition to LTD. Comprehensive sales of insurance for corporate
workplaces made significant progress with EB Platform (an integrated platform for insurance subscription) in operation.

Sales grew partly due to new orders for corporate workplace insurance although costs increased due to initial investments for an
insurance subscription system (EB insurance platform*) for corporate workplaces

Net sales & YoY change Segment profit & YoY change Segment profit margin
(Millions of yen) * 4.4% +3.8% (Millions of yen)+ 8.3% . gﬁﬂﬁﬁgm
339 -1.7% -2.6% -7.0% -5.1% investment in EB
: - 5.8% -9.7%
L] ‘ L[]
° ° 76.7%
341 ~’**@cccsc®
327 335 3p5 339 L_18 ] 78.0% 76.6%
-5, AT —
CA8Y 1 40 ) itial
= | investment in 64.9%
EB
276
255 257
232
FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25
FY21 FY22 FY23 FY24 FY25
) *EB is an abbreviation of Employee Benefits, and the EB Insurance Platform is a system for the efficient subscription and management of group insurance provided by
© Advantage Risk Management Co.,Ltd.
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Topics | Initiatives for New Business Creation

é} U &4
T7FAF Y TEE

- o ® *va2UTq
’H\.,i: WX EER RAIX Y PEE

Promoting initiatives for new business based on expertise cultivated through our existing services

EB Platform

From an insurance agency to a
provider of platforms that support
corporate workplace insurance

bases
UHDEBT S5y b 74 —LA
& DA AH
-
s GLTD B rmEn nng
8 BEMAN
-
HNRY=F BLAZABO—-RNE
[ AN RN AeoEnE CRmaH

- + G A LIRS
> . EeGM 2178 Adar
- . NEER 547C [LTES HIAR
1 eeen

v BREA - NARLAZOFRESRNESALTFEMS DA HHL
v HLAAERBRO-RPET 7 ERBLPTV

Developed a platform that helps improve
efficiency in handling subscription and
enroliment, helping to reduce the workload of
HR staff. Driving creation of new revenue
sources.

Return-to-work support

facility

Expanded to adjacent domains by
leveraging expertise honed from
our existing services

FRRYF
Ug—v & Jadevy—

Opened the Company’s first return-to-work
support facility, named Rework Center, in
November 2025 in response to the growing needs
for return-to-work support. Strive to expand
service domains by leveraging our strengths.

Al feature release

Creating services with higher
added value through accelerated
utilization of Al

® ADVANTAGE

Well-being DXP
Al D00

Enhance the value of our existing services to
accelerate productivity gains and the creation
of new services.

© Advantage Risk Management Co.,Ltd.
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Yzx&
Topics | Initiatives for New Business Creation &3 TrAFvo L TR

Adoption of the EB Platform has accelerated
Insurance commission and BPO sales are also expected to grow due to orders for large-scale

projects
5 <
= - S
Secured major contracts Expansion of EB Platform Introduction of multiple
for corporate workplace usage services
insurance
Insurance commission and BPR The number of user Existing user organizations have
sales were acquired; organizations has steadily grown newly introduced additional
recorded in 4Q to reach services

a total of 1 8 organizations in 3 organizations

© Advantage Risk Management Co.,Ltd.
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State of Each Business for the Fiscal Year Ended March 31, 2026 | @ smsmrEss

Small Amount & Short Term Insurance Service

New reportable segment added due to consolidation of an acquired subsidiary

» Kenko-nenrei Small Amount & Short Term Insurance Co., Ltd. (“‘KNS”), which was newly added to the Group, has been included
in the scope of consolidated performance since July 2025
» Efforts to develop new products in combination with the Company’s services are underway; the results will be seen later

Net sales Business
description

227 million yen

Purpose of
share
acquisition
Segment profit
=37 million yen Synergies

© Advantage Risk Management Co.,Ltd.

(i)

(ii)

Sale of “Kenko-nenrei (health age)-linked medical insurance” with
subscription based on the subscribers’ kenko-nenrei (health age)
“End-of-life preparation insurance with compassion,” which is easy to
subscribe to at a lower cost

KNS’ products provide monetary support for maintenance and
improvement of health, etc., and they have strong affinities with the
Company’s existing services

Synergies between the small amount & short term insurance service and the
Company’s client base and insurance-related systems are also expected

Sales reinforcement

Expand sales channels to the Company’s channel for corporations, beyond the
existing channels for individuals

Higher cost efficiency

Support product strategies through the Company’s insurance-related platforms

(iii) New product development

Develop new products by combining insurance products and the Company’s
services

40



Guidance
for the Fiscal Year Ending

March 31, 2027 \




Guidance for the Fiscal Year Ending March 31, 2027 | Financial Results Forecast Summary

Continuous top-line growth and increased profit by improving profit margin are forecasted for each service

* Net sales 10,700 million yen (+7.8%): Acquisition of new deals through aggressive marketing investments and strengthened solution sales
» Operating profit 1,240 million yen (+24.3%, profit margin: 11.6%): With amortization of systems passing the peak and control of fixed

costs in place, structural improvement of profit margin is to be achieved

Unit (Millions of yen) FY2025 FY2026  Ratio to net sales C(*\‘(Z';f’)e Remarks
Net sales 9,923 10,700 - +7.8%
. Strengthen solution sales; full-scale entry
Mental Health Management Service 4,349 4,637 43.3% +6.6% into the engagement markst
Health and Productivity Management Slowing growth but this is due to the
Service 3,282 3580 31.6% +3.0% expected loss of a major contract
. o o, Expand in insurance coverage across
LTD & EB Service 1,638 1,758 16.4% +7.3% corporate workplaces as a whole
Work-Life Balance Support Service 425 591 5.5% +39.0% Expect to acquire a major client
Small Amount & Short Term Insurance Contribution to the full-year results and
Service 227 331 3.1% +46.0% synergies
Operating profit 997 1,240 11.6% +24.3%
Ordinary profit 1,003 1,240 11.6% +23.5%
Profit attributable to owners of parent 686 844 7.9% +22.9%

* LTD Service and Risk Financing Service are integrated as LTD & EB Service from the fiscal year ending March 31, 2027, due to the integrated operations of insurance for corporate workplace services, and this information is disclosed as “LTD &

EB Service.”
© Advantage Risk Management Co.,Ltd.
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Guidance for the Fiscal Year Ending March 31, 2027 | Strategy of Each Service (i)

MM Service | Recovery and renewed growth;

Health and Productivity Management Service | Sustained growth

Mental Health Management Service Health and Productivity Management Service

3,282 — 3,380 million yen (+3.0% YoY)

Growth continues. What appears to be slower growth
mainly results from the expected cancellation of a
major contract

4,349 — 4,637 million yen (+6.6% YoY)

Expand solution sales by revamping sales (returning
to work, mid-career upskilling)
Expand the engagement field and counseling service

& FY26 Growth Strategy

(i) Continue to secure new orders by making comprehensive
proposals and creating cross-selling opportunities
Increase recurring revenue

(i) Expand pdCa through full-scale entry to the engagement market

(i) Expand the counseling service by setting up a department for
well-being and counselling

(iv) Reinforce solution sales by revamping sales and identifying
strategic targets

(v) Develop the SMB market in anticipation of legal revisions

& FY26 Growth Strategy

(i)
(ii)

(iif)
(iv)
v)

Continue organic growth

Drive the support service to establish occupational health system
for large corporations

Strengthen alliances in terms of development and expansion of
partner channels for expansion in the SMB market

Expand a spot interview service in response to strong needs
from client companies

Maximize group synergies

© Advantage Risk Management Co.,Ltd.
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Guidance for the Fiscal Year Ending March 31, 2027 | Strategy of Each Service (ii)

LTD & EB Service | Full-scal operation of EB; Work-Life Balance Support Service | High growth + accelerated
achievement of profitability; Small Amount & Short Term Insurance Service | Full-year contribution

LTD & EB Service Work-Life Balance Support Service SIS S“°'.'t
Term Insurance Service

1,638 — 1,758 million yen (+7.3% YoY)

Recover from the impact of the loss of a
major contract in the previous year

Expand underwriting of multi-category
insurance for corporate workplaces with full-
scale operation of EB and by accurately
capturing changes in the environment

€ Key Growth Strategy

(i)  Maintain solid organic growth and strengthen
direct sales in LTD

(i) Expand underwriting of insurance for
corporate workplaces in line with changes in
the environment

(i) Expand insurance BPO service by leveraging
the expertise we have cultivated over many
years

(iv) Promote the EB Insurance platform adoption

425 — 591 million yen (+39.0% YoY)

Enter into a profit expansion period with
expectation of continued high growth as well
as securing of large new orders

€ Key Growth Strategy

(i)
(ii)

(iif)
(iv)

Raise awareness through stronger marketing
initiatives, develop a middle-market

Expand support services for those returning to
work through collaboration between a physical
facility (Rework Center) and online service
(eRework)

Ensure linkage with the counselling services.
Strengthen cross-selling with other services
Expand sales channels for Career & Baby and Kaigo

227 — 331 million yen
+46.0% YoY

Full-year contribution and
synergy creation

€ Key Growth Strategy

Develop and launch proprietary
insurance products in combination
with the Company’s services

* LTD Service and Risk Financing Service are integrated as LTD & EB Service from the fiscal year ending March 31, 2027, due to the integrated operations of insurance for corporate workplace services, and this information is disclosed as “LTD & EB

Service.”
© Advantage Risk Management Co.,Ltd.
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Guidance for the Fiscal Year Ending March 31, 2027 | Shareholder Returns

Pay dividends stably and continuously. Plan to continue ongoing consecutive increases in

dividends, and plan to pay 19 yen per share

s N\ [
Shareholder returns basic policy FY26 annual dividends forecast (announced)
For dividends, the basic policy is to stably and continuously pay dividends 1 9 ye n pe r s h a re

o A . . N
°f:5_ (f’ :)rt_m:fr_t: 0: (_:olr:solllttia:e:i d“'r']df‘_’"dls’ co;n?;ehnepsllvely_;fgl::ngr:réto (an increase of 2 yen YoY / fourth consecutive year of
consiae a-IO Inancial results Tor each tiscal year, financial position, a increases in dividends)
future business development.
Payment of consolidated dividends (forecast): 35.4%
. J .
» Trends in annual dividends per share (yen)
mmmm Annual dividends per share
Dividends trends (consolidated)
16.0 yen 17.0 yen 19.0 yen
9.0 yen 10.0 yen 11.0yen 10.0 yen 10.0 yen B — . u
Fiscal year ended Fiscal year ended Fiscal year ended Fiscal year ended Fiscal year ended Fiscal year ended Fiscal year ended Fiscal year ended Fiscal year ended Fiscal year ending
March 31, 2018 March 31, 2019 March 31, 2020 March 31, 2021 March 31, 2022 March 31, 2023 March 31, 2024 March 31, 2025 March 31, 2026 March 31, 2027

© Advantage Risk Management Co.,Ltd.

(forecast)
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Appendix




Appendix | Quarterly Trends of Net Sales and Operating Profit

Net sales maintained a growth trend throughout all the quarters due to the impact of M&A and growth of our existing services.
Meanwhile, profit showed a declining trend in the second half of the fiscal year due to a reaction decrease from the previous
fiscal year and temporary factors, in addition to changes in the sales mix and the impact from growth investments.

+3.9% +2.6%
Net sales +34.9% -

2,664 2630 2,700
2,563 ;
Impact of M&A 2,238 2,320
1,998
1,858 1,855 '
1,719 ' 1,674 '
1,562 1,640 1,579 1,654 s
1,331 1,454 1281 1,440 1,504
1,804 1,814 2,086

FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25

1Q 2Q 3Q 4Q

442 412

Operating 452
profit +174.1% 1+28.2% 351

Impact of M&A

365
217 218
144 135 149 183
105 -
32 56 40 52 ” ;

-48  -43
FY21 FY22 FY23 FY24 FY25 Fy21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25

1Q 2Q 30 4Q
© Advantage Risk Management Co.,Ltd. a7
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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: Other company names and product names mentioned herein may be
trademarks or registered trademarks of their respective companies.

© Advantage Risk Management Co.,Ltd. 48
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ADVANTAGE

Risk Management Group
|

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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