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Income statement FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25 FY03/26

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Est.

Recurring revenue 26,506 28,978 32,339 35,829 41,465 48,049 53,022 56,528 60,437 67,683 73,000

YoY 17.1% 9.3% 11.6% 10.8% 15.7% 15.9% 10.3% 6.6% 6.9% 12.0% 7.9%

Underwriting revenue 25,370 28,068 31,290 34,535 39,105 43,312 47,321 50,781 54,273 58,862

Investment revenue 690 504 420 383 496 488 679 834 733 1,586

Other recurring revenue 446 405 628 910 1,863 4,248 5,020 4,912 5,430 7,235

Recurring expenses 24,377 26,606 30,486 33,550 39,275 45,290 49,855 52,842 56,277 62,742

YoY 14.0% 9.1% 14.6% 10.1% 17.1% 15.3% 10.1% 6.0% 6.5% 11.5%

Underwriting expenses 17,393 18,967 21,771 24,071 27,212 30,512 33,504 35,664 38,436 41,928

Operating and general administrative expenses 6,699 7,273 8,479 9,112 11,153 13,283 14,656 15,350 15,795 17,857

Other 285 366 236 367 910 1,495 1,695 1,828 2,046 2,957

Recurring profit 2,129 2,372 1,853 2,278 2,189 2,758 3,166 3,685 4,159 4,941 3,300

YoY 70.3% 11.4% -21.9% 22.9% -3.9% 26.0% 14.8% 16.4% 12.9% 18.8% -33.2%

Recurring profit margin 8.0% 8.2% 5.7% 6.4% 5.3% 5.7% 6.0% 6.5% 6.9% 7.3% 4.5%

Net income 1,399 1,568 1,320 1,610 1,525 1,586 2,112 2,284 2,729 3,246 2,100

YoY 68.8% 12.1% -15.8% 22.0% -5.3% 4.0% 33.2% 8.1% 19.5% 18.9% -35.3%

Net margin 5.3% 5.4% 4.1% 4.5% 3.7% 3.3% 4.0% 4.0% 4.5% 4.8% 2.9%

Per-share data

Shares issued ('000 shares) 17,934 17,946 18,028 20,211 20,226 81,309 81,309 81,309 81,309 74,939

EPS 78.2 86.9 73.5 84.7 75.5 19.6 26.0 28.1 34.0 42.0 28.5

EPS (fully diluted) 77.5 86.2 73.0 84.0 75.4 19.6 - - - -

Dividend per share 5.0 5.0 5.0 5.0 5.0 1.3 2.5 4.0 5.5 8.5 9.0

Book value per share 596.6 676.1 744.3 1,092.7 1,147.0 316.5 336.2 346.9 375.2 376.5

ROE 14.0% 13.7% 10.3% 9.1% 6.7% 6.5% 8.0% 8.2% 9.4% 11.2%

Balance sheet (JPYmn)

Cash and deposits 7,566 15,242 19,078 29,643 24,427 31,683 29,641 30,835 23,879 26,460

Investment securities 10,739 5,914 4,625 4,660 9,999 11,667 16,570 16,956 27,510 29,430

Tangible fixed assets 1,527 1,432 1,359 1,367 1,858 2,520 2,550 2,557 3,032 3,070

Intangible assets 653 904 1,462 1,506 3,956 3,466 3,469 3,242 3,893 3,944

Other assets 4,297 3,876 3,908 4,344 4,263 5,208 5,481 6,504 6,710 7,837

Allowance for doubtful accounts -16 -140 -88 -76 -75 -78 -33 -8 -9 -57

Deferred tax assets 433 597 623 718 1,041 898 951 1,315 1,335 1,764

Total assets 25,192 28,123 31,164 42,390 45,598 55,459 58,635 61,407 66,357 72,494

Reserve for insurance contract 11,888 12,993 14,508 16,041 17,977 19,626 21,297 22,853 24,551 26,774

Bonds payable 5,000 5,000 5,000 5,000 10,000

Other liabilities 2,414 2,635 2,845 3,867 4,018 4,787 4,647 4,945 6,201 7,152

Provision for bonuses 157 172 173 191 209 247 274 304 304 325

Reserve for special laws 32 41 48 54 68 80 98 119 146 175

Total liabilities 14,492 15,842 17,576 20,156 22,273 29,741 31,319 33,223 36,204 44,427

Shareholders' equity 10,762 12,233 13,546 22,233 23,719 25,648 27,658 29,740 31,144 30,132

Valuation and transaction adjustments -123 -100 -128 -150 -530 69 -342 -1,555 -1,248 -1,916

Non-controlling interests - - - - - - - - 256 -

Total net assets 10,699 12,281 13,587 22,234 23,325 25,717 27,316 28,184 30,152 28,066

Total liabilities and equity 25,192 28,123 31,164 42,390 45,598 55,459 58,635 61,407 66,357 72,494

Cash flow statement (JPYmn)

Cash flows from operating activities 1,960 3,231 3,393 4,359 4,246 4,231 4,456 4,422 5,669 6,400

Cash flows from investing activities 2,489 4,233 253 -487 -10,263 -2,129 -5,485 -4,066 -11,132 -5,091

Cash flows from financing activities 89 -79 -10 6,693 -99 5,154 -112 -212 -1,343 271

Financial indicators

ROA (RP-based) 9.0% 8.9% 6.3% 6.2% 5.0% 5.5% 5.6% 6.1% 6.5% 7.1%

ROE 14.1% 13.7% 10.3% 9.1% 6.7% 6.5% 8.0% 8.2% 9.4% 11.2%

Equity ratio 42.2% 43.1% 43.1% 52.1% 50.9% 46.4% 46.6% 45.9% 45.1% 38.9%

Combined ratio (fully earned basis) 91.2% 91.0% 94.4% 93.5% 94.9% 96.1% 94.8% 93.8% 93.2% 92.9%

E/I loss ratio 60.1% 58.9% 59.2% 59.0% 57.8% 58.4% 58.1% 58.9% 59.9% 60.6%

Expense ratio (earned premiums basis) 31.1% 32.1% 35.2% 34.5% 37.1% 37.7% 36.7% 34.9% 33.3% 32.3%

Solvency margin (parent) 282.6% 295.6% 305.6% 379.8% 357.0% 355.5% 393.5% 373.1% 333.7% 345.2%
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FY03/25

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Net premiums written (JPYmn) 4,670 4,932 4,750 4,708 4,832 4,894 4,911 4,783 5,023 5,181 4,974 5,201

YoY 7.5% 7.4% 8.3% 7.8% 7.7% 8.4% 8.1% 7.1% 10.1% 9.3% 9.7% 9.9%

Number of policies in force 1,199,358 1,206,083 1,213,737 1,220,965 1,228,626 1,236,904 1,243,536 1,250,158 1,260,176 1,269,979 1,278,228 1,287,923

YoY 7.1% 7.1% 7.1% 7.1% 7.1% 7.2% 7.1% 7.2% 7.4% 7.6% 7.7% 7.9%

Average renewal rate 88.2% 88.0% 88.0% 88.1% 87.9% 88.2% 88.5% 88.4% 88.1% 88.2% 88.3% 88.7%

YoY -0.1% 0.2% -0.3% -0.2% -0.2% 0.0% 0.4% 0.0% -0.3% 0.0% -0.1% 0.3%

No. of applications for Dobutsu

Kenkatsu
18,886 21,379 19,166 18,268 20,018 19,287 22,087 19,752 18,398 21,875 20,630 22,674

YoY 2.0% 12.8% 7.5% 8.5% 12.3% 5.6% 16.0% 11.5% 2.1% 17.3% 12.2% 11.2%

No. of PARM member hospitals 736 741 750 756 760 767 771 773 778 787 799 809

YoY 13.8% 13.3% 13.5% 13.3% 12.6% 12.3% 11.4% 11.5% 11.3% 11.9% 12.4% 11.0%

No. of patents held 18 18 19 19 19 20 20 20 21 21 22 22

YoY 63.6% 63.6% 72.7% 72.7% 46.2% 53.8% 33.3% 33.3% 40.0% 23.5% 22.2% 22.2%

FY03/26

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Net premiums written (JPYmn) 5,134 5,424 5,220 5,175 5,332 5,387 5,415 5,280 5,376

YoY 9.9% 10.0% 9.9% 9.9% 10.3% 10.1% 10.3% 10.4% 7.0% - - -

Number of policies in force 1,297,369 1,308,167 1,318,043 1,326,765 1,337,652 1,347,456 1,357,005 1,367,606 1,374,230

YoY 8.2% 8.5% 8.6% 8.7% 8.9% 8.9% 9.1% 9.4% 9.1% - - -

Average renewal rate 88.5% 88.2% 88.2% 88.4% 88.4% 88.4% 88.5% 88.7% 88.5%

YoY 0.3% 0.2% 0.2% 0.3% 0.5% 0.2% 0.0% 0.3% 0.4% - - -

No. of applications for Dobutsu

Kenkatsu
20,749 23,085 19,134 20,123 22,258 21,294 24,388 21,089 20,426

YoY 9.9% 8.0% -0.2% 10.2% 11.2% 10.4% 10.4% 6.8% 11.0% - - -

No. of patents held 22 22 23 24 25 25 25 25 25

YoY 22.2% 22.2% 21.1% 26.3% 31.6% 25.0% 25.0% 25.0% 19.0% - - -
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Cumulative FY03/24 FY03/25 FY03/26

(Cons., JPYmn) Q1 Q1–Q2 Q1–Q3 Q1–Q4 Q1 Q1–Q2 Q1–Q3 Q1–Q4 Q1 Q1–Q2 Q1–Q3
% of

forecast

FY

forecast

Recurring revenue 14,868 29,837 44,936 60,437 16,519 32,903 49,706 67,683 18,235 36,400 54,995 75.3% 73,000

YoY 6.6% 6.7% 6.9% 6.9% 11.1% 10.3% 10.6% 12.0% 10.4% 10.6% 10.6% 7.9%

Underwriting revenue 13,326 26,774 40,270 54,273 14,351 28,787 43,505 58,862 15,778 31,674 47,747

YoY 6.6% 6.8% 6.6% 6.9% 7.7% 7.5% 8.0% 8.5% 9.9% 10.0% 9.8%

Investment revenue 126 361 569 733 295 516 806 1,586 362 663 1,190

YoY -4.5% 1.4% 21.3% -12.1% 134.1% 42.9% 41.7% 116.4% 22.7% 28.5% 47.6%

Interest and dividend income 120 268 450 610 191 375 572 777 213 436 661

Gains on sale of securities 2 87 117 117 101 141 232 808 148 226 529

Other recurring revenue 1,414 2,701 4,096 5,430 1,871 3,599 5,394 7,235 2,095 4,063 6,056

YoY 7.6% 5.8% 8.0% 10.5% 32.3% 33.2% 31.7% 33.2% 12.0% 12.9% 12.3%

% of recurring revenue 9.5% 9.1% 9.1% 9.0% 11.3% 10.9% 10.9% 10.7% 11.5% 11.2% 11.0%

Recurring expenses 13,666 27,235 41,660 56,277 14,899 29,773 45,913 62,742 17,275 34,301 52,766

YoY 3.7% 4.7% 5.9% 6.5% 9.0% 9.3% 10.2% 11.5% 15.9% 15.2% 14.9%

% of recurring revenue 91.9% 91.3% 92.7% 93.1% 90.2% 90.5% 92.4% 92.7% 94.7% 94.2% 95.9%

Underwriting expenses 9,265 18,392 28,381 38,436 10,016 19,930 30,892 41,928 11,298 22,291 34,623

YoY 4.2% 5.2% 7.1% 7.8% 8.1% 8.4% 8.8% 9.1% 12.8% 11.8% 12.1%

% of recurring revenue 62.3% 61.6% 63.2% 63.6% 60.6% 60.6% 62.1% 61.9% 62.0% 61.2% 63.0%

Net premiums written 7,346 15,079 22,843 30,494 8,045 16,507 25,117 33,345 8,759 18,392 27,681

YoY 9.8% 9.9% 9.1% 9.2% 9.5% 9.5% 10.0% 9.3% 8.9% 11.4% 10.2%

% of recurring revenue 49.4% 50.5% 50.8% 50.5% 48.7% 50.2% 50.5% 49.3% 48.0% 50.5% 50.3%

Loss adjustment expenses 268 556 841 1,108 277 566 848 1,122 290 583 882

YoY -3.6% -0.2% 0.1% 0.2% 3.4% 1.8% 0.8% 1.3% 4.7% 3.0% 4.0%

% of recurring revenue 1.8% 1.9% 1.9% 1.8% 1.7% 1.7% 1.7% 1.7% 1.6% 1.6% 1.6%

Commissions and collection fees 1,291 2,564 3,825 5,135 1,330 2,665 3,874 5,235 1,412 2,845 4,326

YoY 1.1% 1.2% 1.2% 1.3% 3.0% 3.9% 1.3% 1.9% 6.2% 6.8% 11.7%

% of recurring revenue 8.7% 8.6% 8.5% 8.5% 8.1% 8.1% 7.8% 7.7% 7.7% 7.8% 7.9%

Provision for outstanding losses and

claims
91 191 291 257 154 164 240 286 396 221 775

Provision for underwriting reserves 268 - 578 1,439 208 26 811 1,937 439 249 957

Unearned premiums 448 - 914 1,325 532 844 1,155 1,788 711 1,123 1,314

Catastrophe reserves a) -180 - -336 113 -323 -818 -344 148 -272 -874 -357

Investment expenses - 2 2 97 - 2 - 263 1 - 24

% of recurring revenue 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% - 0.4% 0.0% - 0.0%

Operating and general administrative

expenses
3,918 7,863 11,823 15,795 4,183 8,478 13,003 17,857 5,224 10,449 15,767

YoY 1.7% 2.6% 2.5% 2.9% 6.8% 7.8% 10.0% 13.1% 24.9% 23.2% 21.3%

% of recurring revenue 26.4% 26.4% 26.3% 26.1% 25.3% 25.8% 26.2% 26.4% 28.6% 28.7% 28.7%

Other recurring expenses 482 978 1,454 1,948 699 1,361 2,017 2,693 750 1,560 2,350

% of recurring revenue 3.2% 3.3% 3.2% 3.2% 4.2% 4.1% 4.1% 4.0% 4.1% 4.3% 4.3%

Recurring profit before goodwill

amortization
1,252 2,703 3,427 4,362 1,682 3,254 3,979 5,191 1,025 2,227 2,422

YoY 50.1% 30.8% 19.7% 11.8% 34.3% 20.4% 16.1% 19.0% -39.1% -31.6% -39.1%

Recurring profit margin before goodwill

amortization
8.4% 9.1% 7.6% 7.2% 10.2% 9.9% 8.0% 7.7% 5.6% 6.1% 4.4%

Recurring profit 1,201 2,601 3,276 4,159 1,620 3,130 3,793 4,941 960 2,098 2,228 67.5% 3,300

YoY 54.4% 33.0% 21.4% 12.9% 34.9% 20.3% 15.8% 18.8% -40.7% -33.0% -41.3% -33.2%

Recurring profit margin 8.1% 8.7% 7.3% 6.9% 9.8% 9.5% 7.6% 7.3% 5.3% 5.8% 4.1% 4.5%

Extraordinary gains - - 49 264 - 1 1 1 - - -

Extraordinary losses 8 22 57 227 6 13 23 193 9 17 113

Net income 811 1,756 2,041 2,729 1,111 2,180 2,574 3,246 650 1,429 1,426 67.9% 2,100

YoY 63.2% 33.4% 22.0% 19.5% 37.0% 24.1% 26.1% 18.9% -41.5% -34.4% -44.6% -35.3%

Net margin 5.5% 5.9% 4.5% 4.5% 6.7% 6.6% 5.2% 4.8% 3.6% 3.9% 2.6% 2.9%



 !"#$% &$'("!)* !"#$

 !"!#$%& '()!$#*!  !+($, -. /&#$!0  !"!#$%& 12%! " &,,+"#$$"&#$!0$!"!#$%&!3+ "  !!"## $%& '())  !

 !"#$%#&' (%#)*#+",-% !$.#%% +*,$./"

 !"#$% ! &'#%(!)%*%'#$&!+'*%(!!,!$!-.',/!('0'!

1!0%* !234"#%*!-'/!(355%#!5#!-!$!-.',/!-'0%#3'6*!("%!0!!(355%#%,$%*!3,!#!",(3,4!-%0&!(*"

Quarterly FY03/24 FY03/25 FY03/26

(Cons., JPYmn) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Recurring revenue 14,868 14,969 15,099 15,501 16,519 16,384 16,803 17,977 18,235 18,165 18,595

YoY 6.6% 6.8% 7.3% 7.0% 11.1% 9.5% 11.3% 16.0% 10.4% 10.9% 10.7%

Underwriting revenue 13,326 13,448 13,496 14,003 14,351 14,436 14,718 15,357 15,778 15,896 16,073

YoY 6.6% 7.1% 6.1% 7.7% 7.7% 7.3% 9.1% 9.7% 9.9% 10.1% 9.2%

Investment revenue 126 235 208 164 295 221 290 780 362 301 527

Interest and dividend income 120 148 182 160 191 184 197 205 213 223 225

Gains on sale of securities 2 85 30 - 101 40 91 576 148 78 303

Other recurring revenue 1,414 1,287 1,395 1,334 1,871 1,728 1,795 1,841 2,095 1,968 1,993

% of recurring revenue 9.5% 8.6% 9.2% 8.6% 11.3% 10.5% 10.7% 10.2% 11.5% 10.8% 10.7%

Recurring expenses 13,666 13,569 14,425 14,617 14,899 14,874 16,140 16,829 17,275 17,026 18,465

YoY 3.7% 5.6% 8.2% 8.3% 9.0% 9.6% 11.9% 15.1% 15.9% 14.5% 14.4%

% of recurring revenue 91.9% 90.6% 95.5% 94.3% 90.2% 90.8% 96.1% 93.6% 94.7% 93.7% 99.3%

Underwriting expenses 9,265 9,127 9,989 10,055 10,016 9,914 10,962 11,036 11,298 10,993 12,332

YoY 4.2% 6.2% 10.8% 9.7% 8.1% 8.6% 9.7% 9.8% 12.8% 10.9% 12.5%

% of recurring revenue 62.3% 61.0% 66.2% 64.9% 60.6% 60.5% 65.2% 61.4% 62.0% 60.5% 66.3%

Net premiums written 7,346 7,733 7,764 7,651 8,045 8,462 8,610 8,228 8,759 9,633 9,289

YoY 9.8% 10.0% 7.7% 9.2% 9.5% 9.4% 10.9% 7.5% 8.9% 13.8% 7.9%

% of recurring revenue 49.4% 51.7% 51.4% 49.4% 48.7% 51.6% 51.2% 45.8% 48.0% 53.0% 50.0%

Loss adjustment expenses 268 288 285 267 277 289 282 274 290 293 299

YoY -3.6% 3.2% 0.7% 0.4% 3.4% 0.3% -1.1% 2.6% 4.7% 1.4% 6.0%

% of recurring revenue 1.8% 1.9% 1.9% 1.7% 1.7% 1.8% 1.7% 1.5% 1.6% 1.6% 1.6%

Commissions and collection fees 1,291 1,273 1,261 1,310 1,330 1,335 1,209 1,361 1,412 1,433 1,481

YoY 1.1% 1.4% 1.0% 1.9% 3.0% 4.9% -4.1% 3.9% 6.2% 7.3% 22.5%

% of recurring revenue 8.7% 8.5% 8.4% 8.5% 8.1% 8.1% 7.2% 7.6% 7.7% 7.9% 8.0%

Provision for outstanding losses and claims 91 100 100 -34 154 10 76 46 396 -175 554

Provision for underwriting reserves 268 -268 578 861 208 -182 785 1,126 439 -190 708

Unearned premiums 448 -448 914 411 532 312 311 633 711 412 191

Catastrophe reserves a) -180 180 -336 449 -323 -495 474 492 -272 -602 517

Investment expenses - 2 - 95 - 2 -2 263 1 -1 24

% of recurring revenue 0.0% 0.0% - 0.6% 0.0% 0.0% -0.0% 1.5% 0.0% -0.0% 0.1%

Operating and general administrative

expenses
3,918 3,945 3,960 3,972 4,183 4,295 4,525 4,854 5,224 5,225 5,318

YoY 1.7% 3.6% 2.1% 4.2% 6.8% 8.9% 14.3% 22.2% 24.9% 21.7% 17.5%

% of recurring revenue 26.4% 26.4% 26.2% 25.6% 25.3% 26.2% 26.9% 27.0% 28.6% 28.8% 28.6%

Other recurring expenses 482 496 476 494 699 662 656 676 750 810 790

% of recurring revenue 3.2% 3.3% 3.2% 3.2% 4.2% 4.0% 3.9% 3.8% 4.1% 4.5% 4.2%

Recurring profit before goodwill

amortization
1,252 1,451 724 935 1,682 1,572 725 1,212 1,025 1,202 195

YoY 50.1% 17.7% -9.0% -9.8% 34.3% 8.3% 0.1% 29.6% -39.1% -23.5% -73.1%

Recurring profit margin before goodwill

amortization
8.4% 9.7% 4.8% 6.0% 10.2% 9.6% 4.3% 6.7% 5.6% 6.6% 1.0%

Recurring profit 1,201 1,400 675 883 1,620 1,510 663 1,148 960 1,138 130

YoY 54.4% 18.9% -9.3% -10.4% 34.9% 7.9% -1.8% 30.0% -40.7% -24.6% -80.4%

Recurring profit margin 8.1% 9.4% 4.5% 5.7% 9.8% 9.2% 3.9% 6.4% 5.3% 6.3% 0.7%

Extraordinary gains - - 49 215 - 1 - - - - -

Extraordinary losses 8 14 35 170 6 7 10 170 9 8 96

Net income 811 945 285 688 1,111 1,069 394 672 650 779 -3

YoY 63.2% 15.4% -20.2% 12.6% 37.0% 13.1% 38.2% -2.3% -41.5% -27.1% -

Net margin 5.5% 6.3% 1.9% 4.4% 6.7% 6.5% 2.3% 3.7% 3.6% 4.3% 0.0%
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Cumulative FY03/24 FY03/25 FY03/26

Q1 Q1–Q2 Q1–Q3 Q1–Q4 Q1 Q1–Q2 Q1–Q3 Q1–Q4 Q1 Q1–Q2 Q1–Q3
% of

forecast

FY

forecast

No. of policies in force 1,132,856 1,154,322 1,172,819 1,193,560 1,213,737 1,236,904 1,260,176 1,287,923 1,318,043 1,347,456 1,374,230 84.6% 1,390,000

YoY 7.9% 7.6% 7.1% 7.2% 7.1% 7.2% 7.4% 7.9% 8.6% 8.9% 9.1% 7.9%

No. of new policies 55,161 110,883 165,842 223,289 57,986 117,552 178,908 245,741 69,815 138,503 206,242 73.7% 280,000

YoY 2.2% 1.5% 0.7% 2.1% 5.1% 6.0% 7.9% 10.1% 20.4% 17.8% 15.3% 13.9%

YoY change 1,203 1,681 1,199 4,594 2,825 6,669 13,066 22,452 11,829 20,951 27,334 34,259

Renewal rate 88.1% 88.2% 88.2% 88.2% 88.1% 88.1% 88.1% 88.2% 88.3% 88.4% 88.1% 88.2%

Number of payout cases ('000) 1,072 2,199 3,317 4,381 1,116 2,285 3,468 4,564 1,161 2,439 3,664 76.3% 4,804

Number of hospitals accepting Anicom 6,830 6,850 6,851 6,879 6,908 6,919 6,935 6,964 6,995 7,008 7,016

YoY 1.7% 1.6% 1.2% 1.3% 1.1% 1.0% 1.2% 1.2% 1.3% 1.3% 1.2%

Earned premiums 12,878 26,774 39,356 52,948 13,819 27,943 42,350 57,074 15,067 30,551 46,433

Claims paid (incl. loss adjustment

expenses)
7,705 15,826 23,975 31,859 8,476 17,237 26,205 34,753 9,445 19,196 29,338

Combined ratio 93.4% 94.0% 94.1% 93.2% 93.9% 93.5% 93.5% 92.9% 97.9% 97.2% 96.8% 94.7%

E/I loss ratio 59.6% 60.6% 60.7% 59.9% 61.1% 61.4% 61.6% 60.6% 62.4% 62.6% 62.9% 61.1%

Expense ratio (earned premiums basis) 33.8% 33.4% 33.4% 33.3% 32.8% 32.1% 31.9% 32.3% 35.5% 34.6% 33.9% 33.6%

Quarterly FY03/24 FY03/25 FY03/26

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Total number of policies in force 1,132,856 1,154,322 1,172,819 1,193,560 1,213,737 1,236,904 1,260,176 1,287,923 1,318,043 1,347,456 1,374,230

Number of newly acquired policies 55,161 55,722 54,959 57,447 57,986 59,566 61,356 66,833 69,815 68,688 67,739

YoY 2.2% 0.9% -0.9% 6.3% 5.1% 6.9% 11.6% 16.3% 20.4% 15.3% 10.4%

Number of payout cases ('000) 1,072 1,127 1,118 1,064 1,116 1,169 1,183 1,096 1,161 1,278 1,225

YoY 4.5% 4.2% 2.9% 4.2% 4.1% 3.7% 5.8% 3.0% 4.0% 9.3% 3.6%

Earned premiums 12,878 13,896 12,582 13,592 13,819 14,124 14,407 14,724 15,067 15,484 15,882

Claims paid (incl. loss adjustment

expenses)
7,705 8,121 8,149 7,884 8,476 8,761 8,968 8,548 9,445 9,751 10,142

Combined ratio 93.4% 94.6% 94.1% 90.7% 93.9% 93.1% 93.4% 91.3% 97.9% 96.6% 93.4%

E/I loss ratio 59.6% 61.6% 60.8% 57.7% 61.1% 61.7% 62.0% 57.8% 62.4% 62.7% 62.0%

Expense ratio (earned premiums basis) 33.8% 33.0% 33.3% 33.0% 32.8% 31.4% 31.4% 33.5% 35.5% 33.9% 31.4%
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(JPYmn) FY03/24 FY03/25 FY03/26

1H results 2H results FY results 1H results 2H results FY results 1H results 2H forecast FY forecast

Recurring revenue 29,837 30,600 60,437 32,903 34,780 67,683 36,400 36,600 73,000

YoY change 6.7% 7.2% 6.9% 10.3% 13.7% 12.0% 10.6% 5.2% 7.9%

Recurring profit 2,601 1,558 4,159 3,130 1,811 4,941 2,098 1,202 3,300

YoY change 33.0% -9.9% 12.9% 20.3% 16.2% 18.8% -33.0% -33.6% -33.2%

Recurring profit margin 8.7% 5.1% 6.9% 9.5% 5.2% 7.3% 5.8% 3.3% 4.5%
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 !2$/)2 6!&! ,2 %'//'626

C'#2'/+5,)!5 &!.$&&+#0 &!"!#$!67<,&0!) 789$)"&,1&"&1# "2" ,.)$,/ 789$1"11#

C'#2'/+5,)!5 &!.$&&+#0 3&'%+)6 <,&0!) 789#"),)"&1# "2" ,.)$,/ 789#"31#
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FY03/23 FY03/24 FY03/25 FY03/26

Act. Act. Act. Est.

No. of policies in force 1,113,144 1,193,560 1,287,923 1,390,000

Difference 84,313 80,416 94,363 102,077

YoY 8.2% 7.2% 7.9% 7.9%

No. of new policies 218,695 223,289 245,741 280,000

Difference -10,404 4,594 22,452 34,259

YoY -4.5% 2.1% 10.1% 13.9%

Renewal rate 88.2% 88.2% 88.2% 88.2%

Difference 0.4% 0.0% 0.0% 0.0%

Number of payout cases ('000) 4,216 4,381 4,564 4,804

Animal hospitals accepting Anicom pet insurance 6,789 6,879 6,964

Difference 108 90 85 -

YoY 1.6% 1.3% 1.2% -

E/I loss ratio (%) 58.9% 59.9% 60.6% 61.1%

Difference 0.8% 1.0% 0.7% 0.5%

Expense ratio (earned premiums basis) 34.9% 33.3% 32.3% 33.6%

Difference -1.8% -1.6% -1.0% 1.3%

Combined ratio (earned premium basis, %) 93.8% 93.2% 92.9% 94.7%

Difference -1.0% -0.6% -0.3% 1.8%

Solvency margin (parent) (%) 373.1% 333.7% 345.2%

Difference -20.4% -39.4% 11.5%
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Regulation of entry
Minimum capital

requirements

Operating both life and non-

life insurance businesses

System for policyholders

protection
Asset management

Non-life insurance operator
Licensing by Financial

Services Agency
JPY1.0bn Not allowed

None (security deposit to

Legal Affairs Bureau

required)

No limitations in principal

Small-amount short-term

insurance operator

Registration at Finance

Bureau
JPY10.0mn Allowed In place

Limited to bank deposits,

JGBs, local bonds, other
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Product name Sales channel Product features

Dobutsu Kempo Family

General agencies
Guarantees either 50% or 70% of medical fees for sickness or injuries of an animal during a

one-year coverage period; policyholders choose either 50% or 70% when they sign a contract.
Pet shops

Direct sales

Dobutsu Kempo Petit

General agencies
Guarantees 70% of medical fees for sickness or injuries of a dog or a cat during a one-year

coverage period (limited to hospitalization and surgery); policyholders can choose only 70%.
Pet shops

Direct sales

Dobutsu Kempo Baby Pet shops

Covers animals less than 1 year of age sold at pet shops; provides 100% coverage during the

first one month, and either 50% or 70% during the remaining 11-month period; policyholders can

choose the coverage ratio when they sign a contract.

Dobutsu Kempo Smile Baby Directly by pet shops

Pet shops themselves provide guarantees under contracts with Anicom Insurance; covers

animals less than one year of age; provides 100% coverage for pet owners for free during the

first one month.

Dobutsu Kempo Smile Family Pet shops

Dobutsu Kempo Smile Baby expires after one month; before expiration, policyholders make an

application for additional one-year coverage for payouts of either 50% or 70%; policyholders can

choose the coverage ratio when they sign a contract.

Dobutsu Kempo Happy Pet shops

Covers dogs, cats, birds, rabbits, ferrets, momongas, squirrels, hamsters, mice, guinea pigs,

hedgehogs, turtles, lizards, chinchillas, and snakes, sold through pet shops and aged less than

two years; guarantees either 50% or 70% of medical fees covered in the contract for those 15

pets; policyholders choose the coverage ratio when they sign a contract.

Dobutsu Kempo Senior Pet shops

Covers dogs and cats aged eight or older (no upper limit) traditionally out of range of new

contracts; focuses on guaranteeing medical fees for hospitalization and surgery, with choice of

add-on service Dobutsu Kenkatsu Family; guarantees either 50% or 70% of medical fees

covered in the contract during a one-year coverage period.

(JPY) Dog A Dog B Dog C Dog D Dog E Cats Birds Rabbits Ferrets

0 yrs 35,630 39,160 42,700 48,870 55,970 36,320 30,750 35,680 36,690

1 yr 33,940 37,270 40,750 46,630 53,610 34,590 30,750 36,470 37,370

2 yrs 34,450 37,510 41,500 47,490 55,220 34,740 30,750 39,980 45,400

3 yrs 36,630 39,010 43,890 50,270 59,210 35,200 30,750 44,160 59,400

4 yrs 43,750 48,720 52,490 64,100 75,540 36,520

5 yrs 47,330 52,150 56,420 71,010 84,650 37,840

6 yrs 52,180 56,520 61,620 77,840 93,810 39,710

7 yrs 58,180 61,630 67,930 85,400 101,880 42,120
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(JPY) Dogs Cats

2018 2019 2020 YoY 2018 2019 2020 YoY

Treatment for sickness or injuries 56,691 44,869 60,430 34.7% 29,631 23,919 31,848 33.1%

Foods and snacks 57,049 52,497 64,745 23.3% 42,925 49,713 42,925 -13.7%

Supplements 11,311 8,737 11,861 35.8% 4,694 2,783 5,668 103.7%

Training 6,446 7,273 7,204 -0.9% 22 2 1 -50.0%

Shampoo and grooming 44,508 42,323 48,692 15.0% 3,002 2,623 3,635 38.6%

Pet insurance premiums 48,153 50,155 46,895 -6.5% 30,653 30,155 34,929 15.8%

Vaccination and health checks 30,250 27,653 32,463 17.4% 12,424 12,814 14,029 9.5%

Pet hotels and pet sitters 7,743 8,339 3,991 -52.1% 3,563 3,469 1,609 -53.6%

Daily necessities 13,339 20,601 13,750 -33.3% 13,113 12,118 13,766 13.6%

Clothing 11,105 13,156 11,640 -11.5% 408 753 674 -10.5%

Playground, etc. 3,795 4,157 2,880 -30.7% - 6 0 -100.0%

Collars and leashes 5,112 5,387 5,949 10.4% 1,929 2,354 1,614 -31.4%

Disaster prevention 602 1,082 703 -35.0% 633 1,431 982 -31.4%

Transportation 15,998 5,457 14,908 173.2% 2,057 1,357 891 -34.3%

Utilities (for pets) 19,152 15,113 12,449 -17.6% 15,920 15,183 12,264 -19.2%

Total 331,615 306,801 338,561 10.4% 160,975 158,680 164,835 3.9%
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/'%*,$#, /' $4,*$", $", (-&# 1,$3# (! $' /'%*,$#, /' 5!(- $4,*$", 0*,+/&+ *,4,'&, $'3 $4,*$", %1$/+ 0$6!&(% .", $1#!

$)),%(# /'#&*$'%, *,',7$1 *$(,#& 3&, (! 3,$(- #&**,'3,*% 2-, )!11!7/'" ($51, #-!7# (-, '&+5,* $'3 0,*%,'($", !)

0!1/%/,# 56 $", )!* 3!"#%
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 !"#$% ! &'#%(!)%*%'#$&!+'*%(!!,!-,.$!/"*!#$#%!0&.1%!2'3%#!!,!4!"*%&!5(!-,./'5*!&,"/+%#!!6!%73.#%(!',(!*"##%,(%#%(!!,%'8%'#!3!5.$.%*!+8
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8', *,$#!' )!* %$'%,1/'" $ 0,( /'#&*$'%, 0!1/%6 /# (-, 3,$(- !) (-, 0,(% 9!7,4,*& %!'#/3,*/'" (-$( 0,(# -$4, $' $4,*$",

1/), ,:0,%($'%6 !) $5!&( '( 6,$*# $'3 (-$( (-, *$(/! !) 0!1/%/,# )!* 0,(# !13,* (-$' ') /# !'16 $5!&( *%)# $( .'/%!+& (-,

%!+0$'6 5,1/,4,# (-, /+0$%( )*!+ 3,$(- #&**,'3,*# /# 1/+/(,3% 2! +$/'($/' -/"- %!'(/'&/(6& /( /# /+0!*($'( (! %$0(&*, (-,

*,1$(/4,16 ',7 +$*;,( )!* ',75!*' 0,(# $'3 /'%*,$#, *,',7$1 *$(,# $( (-, ,'3 (-, )/*#( 6,$*& $# 7,11 $# /+01,+,'(

+,$#&*,# (-$( "! 3!7' 7,11 7/(- 0!1/%6-!13,*# $'3 0*,4,'( %$'%,11$(/!'% 2-, %!+0$'6 -$# $ *,',7$1 *$(, !) $5!&( +"#

FY03/14 FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23

Total 429,335 456,822 482,187 507,375 534,227 549,954 576,835 621,450 669,611 704,442

0 yrs 66,805 63,762 69,200 74,239 79,760 73,980 80,301 93,287 93,145 90,434

1 yr 49,221 53,282 49,916 54,154 58,682 64,680 63,064 70,150 82,029 83,211

2 yrs 47,910 46,248 49,362 46,676 50,927 54,931 61,058 60,081 67,637 78,427

3 yrs 44,089 45,930 43,835 47,200 45,008 48,948 53,193 59,162 58,795 65,545

4 yrs 42,270 42,436 44,059 42,125 45,732 43,234 46,987 51,249 57,362 56,901

5 yrs 29,249 40,832 40,860 42,537 41,114 44,160 41,965 46,118 50,691 56,078

6 yrs 33,590 28,837 39,443 39,646 41,531 39,907 42,982 41,554 45,977 50,040

7 yrs 30,802 33,282 28,711 38,654 39,155 40,549 39,046 42,323 41,626 45,503

8 yrs 27,706 28,865 31,056 27,032 36,381 36,410 38,003 37,613 41,038 40,364

9 yrs 24,038 25,973 26,965 29,320 25,499 33,812 34,218 36,735 36,669 39,755

10 yrs 17,515 22,409 24,087 25,191 27,324 23,594 31,493 32,854 35,534 35,340

11 yrs 10,162 15,958 20,499 22,202 23,211 25,006 21,837 29,950 31,257 33,732

12 yrs 5,978 9,008 14,194 18,399 19,903 20,743 22,688 20,374 27,851 29,112

FY03/14 FY03/15 FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

0 yrs 15.6% 14.0% 14.4% 13.5% 14.9% 13.5% 13.9% 15.0% 13.9% 12.8%

1 yr 11.5% 11.7% 10.4% 11.8% 11.0% 11.8% 10.9% 11.3% 12.3% 11.8%

2 yrs 11.2% 10.1% 10.2% 10.0% 9.5% 10.0% 10.6% 9.7% 10.1% 11.1%

3 yrs 10.3% 10.1% 9.1% 8.9% 8.4% 8.9% 9.2% 9.5% 8.8% 9.3%

4 yrs 9.8% 9.3% 9.1% 7.9% 8.6% 7.9% 8.1% 8.2% 8.6% 8.1%

5 yrs 6.8% 8.9% 8.5% 8.0% 7.7% 8.0% 7.3% 7.4% 7.6% 8.0%

6 yrs 7.8% 6.3% 8.2% 7.3% 7.8% 7.3% 7.5% 6.7% 6.9% 7.1%

7 yrs 7.2% 7.3% 6.0% 7.4% 7.3% 7.4% 6.8% 6.8% 6.2% 6.5%

8 yrs 6.5% 6.3% 6.4% 6.6% 6.8% 6.6% 6.6% 6.1% 6.1% 5.7%

9 yrs 5.6% 5.7% 5.6% 6.1% 4.8% 6.1% 5.9% 5.9% 5.5% 5.6%

10 yrs 4.1% 4.9% 5.0% 4.3% 5.1% 4.3% 5.5% 5.3% 5.3% 5.0%

11 yrs 2.4% 3.5% 4.3% 4.5% 4.3% 4.5% 3.8% 4.8% 4.7% 4.8%

12 yrs 1.4% 2.0% 2.9% 3.8% 3.7% 3.8% 3.9% 3.3% 4.2% 4.1%

Average age 4.2 4.5 4.6 4.7 4.7 4.7 4.7 4.6 4.7 4.7
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FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

Renewal rate 88.2% 88.2% 88.2% 87.7% 87.2% 87.7% 87.8% 88.2% 88.2% 88.2%
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(JPYmn) FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

Revenue 1,730 1,896 1,872 2,371 2,767

Recurring profit (before goodwill amortization) 370 275 56

Recurring profit (after amortization of goodwill) 188 264

Recurring profit margin 21.4% 14.5% 3.0% 7.9% 9.5%
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Income statement FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Recurring revenue 26,506 28,978 32,339 35,829 41,465 48,049 53,022 56,528 60,437 67,683

YoY 17.1% 9.3% 11.6% 10.8% 15.7% 15.9% 10.3% 6.6% 6.9% 12.0%

Underwriting revenue 25,370 28,068 31,290 34,535 39,105 43,312 47,321 50,781 54,273 58,862

Investment revenue 690 504 420 383 496 488 679 834 733 1,586

Other recurring revenue 446 405 628 910 1,863 4,248 5,020 4,912 5,430 7,235

Recurring expenses 24,377 26,606 30,486 33,550 39,275 45,290 49,855 52,842 56,277 62,742

YoY 14.0% 9.1% 14.6% 10.1% 17.1% 15.3% 10.1% 6.0% 6.5% 11.5%

Underwriting expenses 17,393 18,967 21,771 24,071 27,212 30,512 33,504 35,664 38,436 41,928

Investment expenses 182 0 8 10 109 141 66 118 97 263

Operating and general administrative

expenses
6,699 7,273 8,479 9,112 11,153 13,283 14,656 15,350 15,795 17,857

Recurring profit 2,129 2,372 1,853 2,278 2,189 2,758 3,166 3,685 4,159 4,941

YoY 70.3% 11.4% -21.9% 22.9% -3.9% 26.0% 14.8% 16.4% 12.9% 18.8%

Recurring profit margin 8.0% 8.2% 5.7% 6.4% 5.3% 5.7% 6.0% 6.5% 6.9% 7.3%

Income statement FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Recurring revenue 26,506 28,978 32,339 35,829 41,465 48,049 53,022 56,528 60,437 67,683

YoY 17.1% 9.3% 11.6% 10.8% 15.7% 15.9% 10.3% 6.6% 6.9% 12.0%

Underwriting revenue 25,370 28,068 31,290 34,535 39,105 43,312 47,321 50,781 54,273 58,862

Net premiums written 25,370 28,068 31,290 34,535 39,105 43,312 47,321 50,781 54,273 58,862

Reversal of reserves for outstanding

losses and claims
- - - - - - - - - -

Investment revenue 690 504 420 383 496 488 679 834 733 1,586

Interest and dividend income 334 320 255 154 219 253 316 439 610 777

Gains on sale of securities 355 184 165 228 276 233 360 391 117 808

Other recurring revenue 446 405 628 910 1,863 4,248 5,020 4,912 5,430 7,235
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Income statement FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Underwriting expenses 17,393 18,967 21,771 24,071 27,212 30,512 33,504 35,664 38,436 41,928

Net premiums written 13,547 14,901 16,591 18,456 20,492 23,226 25,559 27,934 30,494 33,345

Loss adjustment expenses 895 965 1,004 1,003 1,109 1,098 1,080 1,106 1,108 1,122

Commissions and collection fees 1,590 1,995 2,660 3,077 3,674 4,539 5,193 5,067 5,135 5,235

Provision for outstanding losses and

claims
122 181 212 196 179 211 165 283 257 286

Provision for underwriting reserves 1,237 923 1,302 1,336 1,756 1,437 1,505 1,272 1,439 1,937

Notes

Underwriting expenses

Net premiums written Closely linked with the number of policies in force. Should be considered together with the provision for outstanding losses and claims.

Loss adjustment expenses Mainly personnel expenses.

Commissions and collection fees
Commissions paid to agencies. Closely linked with the value of newly signed policies (Commissions for newly signed policies are more

generous than those for renewals.)

Provision for outstanding losses and

claims

An estimate for claims payable in general, except in pet insurance, where there are no such estimates, and this item reflects "claims in

progress". Should be considered together with net claims paid.

Provision for underwriting reserves A combination of the following two items:

Unearned premiums YoY increase in the annual sum of the figures calculated each month by the 1/12 method

Catastrophe reserves The difference between the reversal of the reserves at previous year end and 3.2% of the net premiums written (provision).

The reversal is possible when the loss ratio exceeds 50%, up to the reserve amount at the beginning of the fiscal year.

FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

E/I loss ratio a) 60.1% 58.9% 59.2% 59.0% 57.8% 58.4% 58.1% 58.9% 59.9% 60.6%

Expense ratio (earned premiums basis) b) 31.1% 32.1% 35.2% 34.5% 37.1% 37.7% 36.7% 34.9% 33.3% 32.3%

Combined ratio (earned premiums

basis)
a) + b) 91.2% 91.0% 94.4% 93.5% 94.9% 96.1% 94.8% 93.8% 93.2% 92.9%

Net loss ratio c) 56.9% 56.5% 56.2% 56.3% 55.2% 56.2% 56.3% 55.7% 58.2% 58.6%

Net expense ratio d) 32.7% 33.0% 35.6% 35.3% 37.9% 41.1% 41.9% 40.2% 38.6% 39.2%

Combined ratio c) + d) 89.6% 89.5% 91.8% 91.6% 93.2% 97.3% 98.2% 95.9% 96.8% 97.8%

Solvency margin ratio 282.6% 295.6% 305.6% 379.8% 357.0% 355.5% 393.5% 373.1% 333.7% 345.2%

Renewal rate 88.2% 88.2% 88.2% 87.7% 87.2% 87.7% 87.8% 88.2% 88.2% 88.2%
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Total

households

(0)

Households

with pets

(Total dog,

cat

population,

'000)

% of total
('000) Dogs

Households

with dogs (0)

% of

households

with pets

Average

number of
Cats

Households

with dogs (0)

% of

households

with pets

Average

number of

(JPFA est.) (JPFA est.) (JPFA survey) (JPFA survey) (JPFA est.) (JPFA est.) (JPFA survey) (JPFA survey)

2015 55,364 11,249 7,994 6,493 11.73% 1.23 8,297 4,756 8.59% 1.74 20.0%

2016 55,812 11,261 8,008 6,495 11.64% 1.23 8,333 4,766 8.54% 1.75 19.8%

2017 56,212 11,153 7,682 6,252 11.12% 1.23 8,672 4,901 8.72% 1.77 19.5%

2018 56,614 11,141 7,616 6,116 10.80% 1.25 8,849 5,025 8.88% 1.76 19.3%

2019 56,997 11,110 7,579 6,116 10.73% 1.24 8,764 4,994 8.76% 1.75 19.2%

2020 57,381 10,921 7,341 5,887 10.26% 1.25 8,628 5,034 8.77% 1.71 18.7%

2021 57,855 10,828 7,106 5,656 9.78% 1.26 8,946 5,172 8.94% 1.73 18.4%

2022 58,227 10,665 7,053 5,640 9.69% 1.25 8,837 5,025 8.63% 1.76 18.0%

2023 58,493 10,410 6,844 5,325 9.10% 1.29 9,069 5,085 8.69% 1.78 17.5%

2024 58,739 10,206 6,796 5,148 8.76% 1.32 9,155 5,058 8.61% 1.81 17.1%

(JPYbn) 2020 2021 2022 2023 2024
2025 

(Projection)

2026 

(Forecast)

Market size 870 1,175 1,248 1,292 1,408 1,560 1,640

Penetration

rate
14.8% 16.9% 18.6% 20.1% 21.4% - -
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Insurance company Claim payment Description

Non-life

insurance

Rakuten General Insurance Anshin SSI and Motto Gyutto SSI merged. 

Anicom Insurance OTC payouts Online application

ipet Insurance OTC payouts Online application. Dai-ichi Life Holdings makes ipet wholly owned subsidiary (March 2023)

Pet & Family Small-amount Short-term Insurance

Company
OTC payouts

Online application; no changes in premiums for pet aged 10 or older; shifted to non-life

insurance business in Apr. 2019

AXA General Insurance Online application; free 24-H consultation by veterinarian

au insurance Online application; free 24-H consultation by veterinarian

Small-

amount

short-

term

insurance

Zurich Small Amount and Short Term Insurance Entered the market in July 2022.

e-Pet S.S. Insurance Online application

SBI Insurance Group (SBI Ikiiki SSI + SBI Prism SSI +

SBI Resta SSI Co.,Ltd.)

Online application accepted for pets aged up to 11 year 11 months; offers plans for birds and

reptiles

FPC
Online application; premiums increase happens only twice in lifetime (three times for mid to

large dogs)

Nihon Pet SSI
Online application. 90% coverage plan available. Parent company Scala, Inc. announced the

transfer of all its shares in February 2025.

Aflac Pet Small Amount Short Term Insurance
Takes over policyholders due to start of bankruptcy proceedings of former Pets Best Japan.

Merger with US-based Truepanion.

Pet Medical Support Online application; free 24-H consultation by veterinarian

Tsubaki SSI OTC settlement available.

Little Family SS Insurance
Established in July 2021 by Aioi Nissay Dowa Insurance. Amazon Japan G.K. became a

soliciting agent in November 2023 and began selling on its site.
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1!0% !234"#%*!-'/!(355%#!5#!-!$!-.',/!-'0%#3'6*!("%!0!!(355%#%,$%*!3,!#!",(3,4!-%0&!(*"

Income statement FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Recurring revenue 26,506 28,978 32,339 35,829 41,465 48,049 53,022 56,528 60,437 67,683

YoY 17.1% 9.3% 11.6% 10.8% 15.7% 15.9% 10.3% 6.6% 6.9% 12.0%

Underwriting revenue 25,370 28,068 31,290 34,535 39,105 43,312 47,321 50,781 54,273 58,862

Net premiums written 25,370 28,068 31,290 34,535 39,105 43,312 47,321 50,781 54,273 58,862

Reversal of reserves for outstanding

losses and claims
- - - - - - - - - -

Investment revenue 690 504 420 383 496 488 679 834 733 1,586

Interest and dividend income 334 320 255 154 219 253 316 439 610 777

Gains on sale of securities 355 184 165 228 276 233 360 391 117 808

Other recurring revenue 446 405 628 910 1,863 4,248 5,020 4,912 5,430 7,235

Equity in earnings of affiliates 33 140 - 8 -

Other 446 405 628 910 1,863 4,215 4,880 4,912 5,422 7,235

Recurring expenses 24,377 26,606 30,486 33,550 39,275 45,290 49,855 52,842 56,277 62,742

YoY 14.0% 9.1% 14.6% 10.1% 17.1% 15.3% 10.1% 6.0% 6.5% 11.5%

Underwriting expenses 17,393 18,967 21,771 24,071 27,212 30,512 33,504 35,664 38,436 41,928

Net premiums written 13,547 14,901 16,591 18,456 20,492 23,226 25,559 27,934 30,494 33,345

Loss adjustment expenses 895 965 1,004 1,003 1,109 1,098 1,080 1,106 1,108 1,122

Commissions and collection fees 1,590 1,995 2,660 3,077 3,674 4,539 5,193 5,067 5,135 5,235

Provision for outstanding losses and

claims
122 181 212 196 179 211 165 283 257 286

Provision for underwriting reserves 1,237 923 1,302 1,336 1,756 1,437 1,505 1,272 1,439 1,937

Investment expenses 182 0 8 10 109 141 66 118 97 263

Loss on sale of securities 101 - 8 6 28 38 61 116 91 19

Loss on valuation of securities 80 0 0 3 80 103 4 2 5 243

Operating and general administrative

expenses
6,699 7,273 8,479 9,112 11,153 13,283 14,656 15,350 15,795 17,857

Other recurring expenses 100 364 227 356 800 1,353 1,628 1,709 1,948 2,693

Interest paid - - - - - 8 15 15 15 37

Provision for doubtful accounts 4 124 - - - - - - 0 7

Stock issuance expenses - - - 108 10 - - 3 - -

Amort. of deferred assets under Article

113
- - - - - - - - -

Other recurring expenses 96 122 110 247 790 1,344 1,612 1,690 1,932 2,647

Recurring profit 2,129 2,372 1,853 2,278 2,189 2,758 3,166 3,685 4,159 4,941

YoY 70.3% 11.4% -21.9% 22.9% -3.9% 26.0% 14.8% 16.4% 12.9% 18.8%

Recurring profit margin 8.0% 8.2% 5.7% 6.4% 5.3% 5.7% 6.0% 6.5% 6.9% 7.3%

Extraordinary gains 27 - - 16 14 54 - - 264 1

Extraordinary losses 83 203 13 19 42 400 170 142 227 193

Pre-tax profit 2,073 2,169 1,839 2,275 2,162 2,412 2,995 3,543 4,196 4,749

Total income taxes 674 610 519 665 637 826 883 1,258 1,467 1,555

Net income 1,399 1,568 1,320 1,610 1,525 1,586 2,112 2,284 2,729 3,246

YoY 68.8% 12.1% -15.8% 22.0% -5.3% 4.0% 33.2% 8.1% 19.5% 18.9%

Net margin 5.3% 5.4% 4.1% 4.5% 3.7% 3.3% 4.0% 4.0% 4.5% 4.8%
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(JPYmn) FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

Assets Cash and deposits 7,566 15,242 19,078 29,643 24,427 31,683 29,641 30,835 23,879 26,460

Investment securities 10,739 5,914 4,625 4,660 9,999 11,667 16,570 16,956 27,510 29,430

Loans receivable - 294 196 225 127 92 3 3 5 44

Tangible fixed assets 1,527 1,432 1,359 1,367 1,858 2,520 2,550 2,557 3,032 3,070

Land 518 508 508 508 806 809 809 809 891 881

Buildings 462 433 412 440 447 970 992 1,207 1,330 1,315

Lease assets 4 6 17 27 34 31 20 11 12 42

Other tangible fixed assets 542 484 420 391 548 699 617 521 748 735

Intangible assets 653 904 1,462 1,506 3,956 3,466 3,469 3,242 3,893 3,944

Software 532 642 845 811 1,165 783 790 943 882 933

Software in progress 33 195 473 592 271 281 407 254 523 583

Other 86 66 143 102 2,518 2,318 2,253 2,038 2,482 2,422

Other assets 4,297 3,876 3,908 4,344 4,263 5,208 5,481 6,504 6,710 7,837

Accounts receivable 2,041 1,388 1,689 1,895 1,923 2,068 2,208 3,296 3,408 3,672

Accrued premiums 232 260 365 445 508 534 571 628 678 729

Suspense payments 1,490 1,771 1,351 1,396 906 1,451 1,237 849 901 836

Other 533 455 501 606 926 1,154 1,463 1,730 1,722 2,591

Deferred tax assets 433 597 623 718 1,041 898 951 1,315 1,335 1,764

Allowance for doubtful accounts -16 -140 -88 -76 -75 -78 -33 -8 -9 -57

Total assets 25,192 28,123 31,164 42,390 45,598 55,459 58,635 61,407 66,357 72,494

Liabilities Reserve for insurance contract 11,888 12,993 14,508 16,041 17,977 19,626 21,297 22,853 24,551 26,774

Reserves for outstanding losses

and claims
1,558 1,739 1,952 2,148 2,328 2,539 2,705 2,988 3,245 3,532

Underwriting reserves 10,330 11,253 12,556 13,893 15,649 17,087 18,592 19,865 21,305 23,242

Bonds payable 5,000 5,000 5,000 5,000 10,000

Other liabilities 2,414 2,635 2,845 3,867 4,018 4,787 4,647 4,945 6,201 7,152

Income taxes payable 329 463 273 610 600 694 533 679 1,109 1,183

Accounts payable–other 855 856 1,093 1,543 1,550 2,018 1,835 1,843 2,229 2,994

Suspense receipts 1,073 1,172 1,298 1,484 1,603 1,783 1,964 2,119 2,298 2,437

Other 156 143 181 228 264 291 314 302 563 537

Provision for bonuses 157 172 173 191 209 247 274 304 304 325

Reserve for special laws 32 41 48 54 68 80 98 119 146 175

Reserves for price fluctuations 32 41 48 54 68 80 98 119 146 175

Total liabilities 14,492 15,842 17,576 20,156 22,273 29,741 31,319 33,223 36,204 44,427

Net

assets
Shareholders' equity 10,762 12,233 13,546 22,233 23,719 25,648 27,658 29,740 31,144 30,132

Capital stock 4,396 4,402 4,443 7,950 7,981 8,202 8,202 8,202 8,202 8,202

Capital surplus 1,286 4,292 4,333 7,840 7,871 8,092 8,092 8,092 8,092 7,272

Retained earnings 2,080 3,539 4,770 6,443 7,868 9,353 11,364 13,446 15,850 14,660

Treasury stock -0 -0 -0 -0 -0 -1 -1 -1 -1,001 -2

Valuation and transaction

adjustments
-123 -100 -128 -150 -530 69 -342 -1,555 -1,248 -1,916

Valuation difference on

securities
-123 -100 -128 -150 -530 69 -342 -1,555 -1,248 -1,916

Total net assets 10,699 12,281 13,587 22,234 23,325 25,717 27,316 28,184 30,152 28,066

Total liabilities and equity 25,192 28,123 31,164 42,390 45,598 55,459 58,635 61,407 66,357 72,494

FY03/16 FY03/17 FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23 FY03/24 FY03/25

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Cash flows from operating activities [a] 1,960 3,231 3,393 4,359 4,246 4,231 4,456 4,422 5,669 6,400

Cash flows from investing activities [b] 2,489 4,233 253 -487 -10,263 -2,129 -5,485 -4,066 -11,132 -5,091

Free cash flow [a] + [b] 4,449 7,464 3,646 3,872 -6,017 2,102 -1,029 356 -5,463 1,309

Cash flows from financing activities 89 -79 -10 6,693 -99 5,154 -112 -212 -1,343 271

Depreciation and amortization [c] 367 479 533 552 765 932 1,051 978 947 1,095

Capital expenditures [d] -1,578 -840 -871 -567 -1,181 -1,164 -1,213 -854 -838 -1,269

Change in working capital [e] - - - - - - - - - -

Simple FCF (NI + [c] + [d] - [e]) 188 1,207 982 1,595 1,109 1,354 1,950 2,408 2,838 3,072
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Date Description

2000 Jul BSP, Inc. (currently Anicom Holdings, Inc.) was established to handle administrative duties for Anicom's Dobutsu Kempo mutual pet insurance

2004 Dec Anicom Pafe, Inc. was established

2005 Jan BSP was renamed Anicom International, Inc.

2005 Feb Anicom Frontier, Inc. was established

2006 Jan Anicom Insurance Planning, Inc. was established to prepare for the founding of an insurance company

2007 Dec
Anicom Insurance Planning was renamed Anicom Insurance Inc. The Financial Services Agency allowed the Anicom Insurance to reorganize under a holding

company. Anicom Insurance obtained a non-life insurance license

2008 Jan Anicom Insurance began non-life insurance operations

2008 Jun Anicom International was renamed Anicom Holdings Inc.

2010 Mar Listed shares on the Tokyo Stock Exchange’s Mothers market

2014 Jan Japan Animal Specialty Medical Institute Inc. was established

2014 Jun Listed shares on the First Section of the Tokyo Stock Exchange

2015 Jul Anicom Capital, Inc. was established

2016 Apr Celltrust Animal Therapeutics Co., Ltd. was established as a joint venture (Anicom 49%, FujiFilm 51%) for regenerative medicine for animals

2017 Mar Established Anicom Hong Kong Co., Ltd., a joint venture (49% stake) with the aim of providing animal healthcare services in China

2020 Jan Acquired all shares in Simnet Co., Ltd. and made it a wholly owned subsidiary

2021 Mar
Resolved to dissolve the joint venture agreement with Fujifilm Corporation, transfer the business of CellTrust Animal Therapeutics Co., Ltd. to Anicom Specialty

Medical Institute Inc., and dissolve Anicom Capital, Inc.

2022 Feb Acquired Hong Kong Anicom Company Limited as a subsidiary by underwriting capital increase

2022 Apr Transited to the Prime Market from the First Section of the Tokyo Stock Exchange (TSE) due to TSE market restructuring

2022 Oct Anicom Pafe, Inc. absorbed and merged with Anicom Frontier, Inc.

2024 Mar Acquired shares in Flowens, Inc. and made it a consolidated subsidiary. 
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Materiality SDG

People

Provision of purpose in

life
3

Good health and well-

being

Ensure healthy living and

promote the well-being of

all people of all ages

Contribution to local

revitalization
8

Decent work and

economic growth

Promote sustained,

inclusive and sustainable

economic growth,

productive full

employment and decent

work for all

Equal educational

opportunities
11

Sustainable cities and

communities

Make cities and human

settlements inclusive,

safe, resilient and

sustainable

Stronger social functions  

Health and well-being  

Pets

Physical and mental

health
3

Good health and well-

being

Ensure healthy living and

promote the well-being of

all people of all ages

Supply chain traceability 12
Responsible consumption

and production

Ensure sustainable

consumption and

production patterns

Improved status for pets 15 Life on land

Protect, restore and

promote sustainable use

of terrestrial ecosystems,

manage forests

sustainably, combat

desertification, arrest and

reverse land degradation,

and halt biodiversity loss

Environment

Response to climate

change
13 Climate action

Take urgent action to

combat climate change

and its impacts

Preservation of

biodiversity
15 Life on land

Protect, restore and

promote sustainable use

of terrestrial ecosystems,

manage forests

sustainably, combat

desertification, arrest and

reverse land degradation,

and halt biodiversity loss
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Birth Welcoming Life Farewell

Specific initiatives

E S G S E S S

 Genetic testing
 Konotori Center / Minna no

Breeder
 Gut microbiota measurement

 Regenerative Medicine/Cell

Therapy

Eradication of genetic diseases

and distribution of healthy

animals

Ensure transparency in pet

distribution

Early detection of disease

and health management

Curing the "incurable,"

extending healthy life

expectancy

 Breeding support  Foster care matching (hugU)  Pet insurance  Senior dog home

Animal welfare, environmental

impact reduction, animal

welfare law compliance

Support for owners with

unavoidable circumstances

Appropriate provision of

veterinary care

Less burden of caring for

elderly dogs

 Entomophagy Food  lifetime care facility

Providing food with less

environmental impact

Providing a receptacle for

ownerless pets

 Individual Identification

Zero stray killings

 Training class

Reduction of breeding

hurdles, prevention of

abandonment

Community relations

S G

 Konotori Center  Pet-friendly group homes
 Employment of the

elderly/disabled

Building local networks

around Konotori Center

Alleviate loneliness and

anxiety among the elderly

and disabled

Creating employment and

job satisfaction at breeding

facilities

 Cooperation with local

governments
 Pet-friendly Housing  Contribution to peace

Cooperation in animal

welfare awareness, no

animal killing, disaster

prevention, etc.

Providing pet-friendly

housing

Contribution to peace

through the transmission of

gratuitous love

 Animal therapy  Child education support

Providing opportunities for

interaction and extending

people's healthy life span

Motivate students to learn

by experiencing the

brightness of life firsthand
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Initiative description Related data FY03/24 FY03/25 FY03/31 target

People

Diversity: Promote active participation of

women and encourage childcare leave for both

men and women to enable all employees to

reach their full potential. 

Disaster relief: Raise funds for the Taiwan

offshore earthquake, Morocco earthquake and

Libya flooding, Myanmar earthquake, and Los

Angeles wildfires

Percentage of female

employees (%)
61.4 63.8 50–60

Percentage of female

managers (%)
33.7 36.5 50–60

Male childcare leave

uptake rate (%)
68.0 69.0 100

Cumulative number of

inventors (people)
127 144

60 employees

per year

Number of

Dobutsu

Kenkatsu

applications

Zero euthanasia: Promote animal adoptions

and support shelters such as ani TERRACE

and other animal welfare organizations

Health: Promote Dobutsu Kenkatsu (gut

microbiota testing) to enable early disease

detection

Number of animals

adopted via

hugU (adoptions)

3,701 4,910 -

Number of adoption

support events

held (times)

19 17 -

Number of rescued dogs

and cats adopted (pets)
74 69 -

No. of applications for

Dobutsu Kenkatsu
220,413 242,420 -

Environmen

t

Climate change: 

 Disclose net greenhouse gas emissions

(Scope 1 + 2)

 Achieve 100% renewable energy usage

 Target reduction of total emissions including

Scope 3 by 50% or more from FY2020 levels

by FY2030, and achieve carbon neutrality by

2050

Scope 1 emissions (t-

CO2)
271 180 0

Electricity consumption

(1,000kWh)
2,513 2,625 -

Renewable energy usage 2,728 2,666 -

Scope 2 emissions (t-

CO2)
0 0 -

Scope 1+2 emissions per

employee (t-CO2)
0.29 0.18 -

1992 Joined Tokio Marine & Fire Insurance Co., Ltd. (now Tokio Marine & Nichido Fire Insurance Co., Ltd.)

2000 Established Anicom and became president and representative director

2017 Became director at AHB Inc. (current position)

2018 Became director, chairman, and executive officer at Anicom Insurance, Inc. (current position)

2018 Became representative director and president and CEO at Anicom Holdings (current position)

2020 Became director at Anicom Specialty Medical Institute Inc. (current position)

2021 Became director at Anicom Pafe Inc. (current position)

Top 10 shareholders Shares held ('000) Shareholding ratio

The Master Trust Bank of Japan, Ltd. (Trust account) 10,679 14.5%

Custody Bank of Japan, Ltd. (Trust account) 8,274 11.2%

UH Partners 2 Investment Limited Partnership 5,553 7.5%

KOMORI Asset Management Co., Ltd. 4,680 6.4%

HIKARI TSUSHIN K.K. Investment Limited Partnership 2,763 3.8%

THE BANK OF NEW YORK MELLON 133652 2,075 2.8%

GOLDMAN,SACHS&CO.REG 2,006 2.7%

CACEIS BANK, LUXEM BOURG BRANCH 1,823 2.5%

Nobuaki Komori 1,672 2.3%

THE BANK OF NEW YORK MELLON 140044 1,116 1.5%

Sum 40,643 55.2%
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