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We Will Build the Future of the Nihon Chouzai Group with Smiles and a Spirit
of Challenge.

After the decision was made that | would take the helm as president, | got

The operating environment for the pharmacy and generic drug industries has undergone dramatic an email from the business manager | know. It included this quote (in Japanese):

changes in recent years, with both industries now entering into a restructuring process. On “The shadow of a single tree and the flow of a single river are ties to another life.”

the management front, both industries have been impacted by generic drug supply issues, the | 'understand this proverb to mean that even things that seem like mere coincidences actually
rising costs of pharmaceutical raw materials due to mounting inflation, and the need to adapt have a deep connection to what has happened earlier in life. | took this as an encouragement that
to healthcare fee revisions. The roles society expects of pharmacies and pharmacists are also my appointment as president was not a coincidence, that there was some significance behind it. At
expanding rapidly, including the strengthening of pharmacy functions as family pharmacies, the the same time, | wondered what that significance might be.

spread of at-home healthcare, and the digital transformation of healthcare in the form of online | started out my working life as a banker. | was involved in corporate sales for many years, during
medication guidance. In the midst of this period of change, | assumed the position of president which | experienced many failures. | can’t count the number of times I've gotten negative feedback
of Nihon Chouzai Co., Ltd. on May 1, 2024. First, let me share my thoughts about the type of from customers, but it’s exactly at such times that I've always tried to stay positive and project
president | want to be. a cheerful attitude. | determined that, even when | fail, | will keep a positive attitude, tirelessly
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keep trying, and search for the future that lies beyond current circumstances. Now that | am the
president of Nihon Chouzai, that stance remains unchanged.

The pharmacy and generic drug industries are expected to undergo further restructuring going
forward. We will surely see calls for more forward-looking responses to these changes, including
creating new value through innovation, boosting operational efficiency through collaboration with
other companies, and reforming pharmacy operations. Surviving in times like these requires both
embracing challenges and navigating recovery. To embrace challenges without fear of failure, and
even if we fail, to use this as a learning experience to go on to succeed. | feel that this is the role
that is expected of me as president.

Since Its Founding, People Have Been the Nihon Chouzai Group’s
Greatest Asset.

Armed with the strengths our predecessors have built up in the Nihon Chouzai Group while
pursuing our own reforms, I'm convinced that we will be able to prevail amid industry restructuring
as it gains momentum going forward.

What is Nihon Chouzai’s greatest strength? Our people. When | became president, | began to go
around visiting all 745 of our pharmacies (as of October 1, 2024) across the country. | did this because |
wanted to get a sense of how employees on the frontlines felt about their work. | was able to reconfirm
some things by actually visiting the pharmacies and engaging in numerous dialogues with pharmacists
and other employees. One thing | reconfirmed was the high caliber of Nihon Chouzai pharmacists, and
their strong commitment to interact closely with patients and contribute to their health.

Drugs have a huge impact on the physical condition of patients with illnesses. Keenly aware that
our pharmacies deal in drugs that have the potential to be life-threatening, we have established
strict rules to prevent dispensing errors. The pharmacists working at these pharmacies approach
their jobs with advanced skills, taking pride in being healthcare professionals. Seeing this first-hand
convinced me that Nihon Chouzai’s people, as assets, as well as the organizational strengths and
environment that foster such assets, are of an extremely high caliber. This was something | thought
| had understood after working at Nihon Chouzai for over a decade, but | was once again struck
by it, and renewed my desire to continue taking care of our people, the assets Nihon Chouzai has
passed down over the years—in other words, our human capital.

Operating pharmacies is not the only business of Nihon Chouzai. When we include Group
companies, we boast a wide range of other capabilities, ranging from the development,
manufacturing, and sale of generic drugs to the staffing and placement of healthcare professionals.
Our distinctive ability to respond to various needs in the healthcare field is a powerful advantage
for us in the pharmacy industry as well, and | sense that this is something we should continue to
reinforce alongside our human capital.
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| Three Pillars for Realizing Our Ideal for the Group

The Nihon Chouzai Group announced a Long-
Term Vision 2035 in September 2024. Guided
by our Group philosophy of giving people the
closest possible support, the Group is aiming
to be the most trusted partner in healthcare.

To achieve this, we formulated three pillars:
becoming the most vibrant and energetic Group
in Japan, becoming a Group that can address
all kinds of needs, and becoming a Group that
continues to innovate.

The first pillar, becoming the most vibrant and
energetic Group in Japan, reflects our desire to bring smiles to the faces of customers who visit our
Group pharmacies and use our generic drugs and HR services. To achieve this, we ourselves have
to become a vibrant, energetic, and hospitable presence.

The second pillar, becoming a Group that can address all kinds of needs, reflects our
determination to evolve into a healthcare Group that can be closely involved in the increasingly
diverse needs of customers and committed to addressing those needs. We still have a way to
go in fully addressing customer needs. Waiting times at pharmacies are one example of this.
Without compromising on our commitment to providing safe, secure, and high-quality healthcare,
we are aiming to significantly reduce waiting times for patients. Achieving this mandates that we
incorporate the latest technologies, including Al-based applications and the more widespread use
of dispensing robots. We will meet customer needs by being the first to bring these technologies to
bear on our operations.

The third pillar, becoming a Group that continues to innovate, is something | believe Nihon
Chouzai is especially well-positioned to pursue as a company that has always prized originality
and a pioneering attitude. We have developed a variety of ICT tools in-house, related to pharmacy
operations, and have been taking advantage of these to provide services to patients. Numerous
healthcare institutions were damaged in the Great East Japan Earthquake of 2011, and their
medical records were lost. However, because our company had already digitized patient
prescription information, it was possible to prescribe drugs even in disaster-stricken areas. Drawing
on this experience, we developed our electronic medication notebook, Okusuri Techo Plus, which
already has over 2 million subscribers. At the same time, some of the technological advances we
are seeing today are simply astounding. An over-emphasis on self-reliance and on being distinctive
runs the risk of causing us to fall behind in terms of technology and services. Going forward,
therefore, we will continue to embrace the challenge of innovating through collaboration and co-

creation with other companies.

Long-term vision briefing session
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| Toward Management Focused on Non-Financial Assets

In terms of management indicators, we are shifting toward a management approach that stresses
and invests in profitability over sales, and non-financial assets (customer assets, human assets,
organizational assets) over financial assets (physical assets, financial assets).

For FY2035, the final year of our long-term vision, we have set targets of increasing ROE from
4.4% as of March 2024 to 15%, ROIC from 4.8% to 15%, and operating profit to 40-50 billion yen.
These are extremely ambitious targets, but in an environment of mounting competition in the
pharmacy industry, both with drugstores that handle prescriptions and the entry of players from
other industries, like Amazon Pharmacy, the Nihon Chouzai Group must achieve these targets if
we are to remain competitive and survive.

Realizing these ambitious management indicators requires us first to change the way we think
about management. We determined the kind of Group we want to become and then, using the
concept of backcasting, created a roadmap to get there. We will work to expand our asset base
by visualizing the non-financial assets that have the potential to grow into financial assets down
the road. | believe reforming our business structure to one that can generate the earnings we
need to achieve our management targets calls for a shift to a management approach that stresses
non-financial assets. | also think we have to achieve both significant growth in existing businesses
while leveraging innovation to develop new businesses.

| We Will Improve Profitability from a Long-Term Perspective

Let me first discuss our existing businesses. I'd like to highlight specific growth measures for the
three business segments of the Nihon Chouzai Group: the Dispensing Pharmacy Business, the
Pharmaceutical Manufacturing and Sales Business, and the Medical Professional Staffing and
Placement Business.

In the Dispensing Pharmacy Business, we plan to expand our network, targeting the opening
of 40 new pharmacies a year. We will focus in particular on strengthening our network of
hybrid pharmacies, a pharmacy format unique to Nihon Chouzai that combines the elements of
neighborhood pharmacies, which are in locations with convenient access, such as downtown
areas or near train stations, with medical center-type pharmacies, which serve clusters of
healthcare institutions. Meanwhile, we will enhance the ability of existing pharmacies to
meet demand by providing online medication guidance and at-home healthcare. We will also
strenuously examine unprofitable pharmacies and take steps to improve profits. In situations
where we cannot expect improvement, we will take a scrap-and-build approach, and are even
prepared to close down pharmacies if necessary. We will also move forward with a strategic focus
on promising areas, including reallocating personnel made available through this realignment of

A foundation to support value creation
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the network into growth areas, including medical center-type pharmacies and at-home and online
healthcare. We also plan to fundamentally revisit our earnings and cost structures in pursuit of
dramatic improvements in profitability.

Our top priority in the Pharmaceutical Manufacturing and Sales Business is to swiftly rectify
the manufacturing management deficiencies at Choseido Pharmaceutical Co., Ltd., which have
been a source of concern for patients and other stakeholders. At the same time, Nihon Generic
Co., Ltd. aims to lower its cost ratio by expanding production volume while placing emphasis on
stable supply and quality control. This subsidiary also aims to boost profit margins by increasing
the proportion of products made in in-house. We will also reinforce collaboration with other
companies and work to optimize resource allocation, pursuing greater efficiency by collaborating
with other companies to integrate drugs and adopting a consortium approach to manufacturing,
procurement, quality control, and sales.

We recognize the Medical Professional Staffing and Placement Business as an area that
still has significant room for growth. The struggle to secure pharmacists as well as doctors,
nurses, and other healthcare professionals is an issue in regional healthcare. We will further
bolster our presence in healthcare fields, including by placing doctors and nurses and
supporting corporate health management through initiatives to place occupational doctors
and occupational health nurses.

In terms of innovation, we will also explore new areas beyond the bounds of our existing
businesses. We will revise our current capital allocation, channeling 40% of long-term capital
allocation into innovation and working aggressively to make headway in new business areas as we
strive to secure new drivers of earnings. Nevertheless, taking on the challenge of new businesses
is only possible when we have a solid foundation in existing businesses. In existing business areas,
we will consider investing in Al-based applications and other digital transformation, investing in
marketing based on our customer strategies, and incorporating new production technologies in
the Pharmaceutical Manufacturing and Sales Business. At the same time, we will enhance capital
return from a long-term perspective by cultivating profitable new businesses. [,
We Will Reinforce Human Capital Management to Become the
Pharmacy of Choice.

While we are undertaking an array of initiatives, | believe the most crucial element in terms of
realizing our long-term vision is human capital management. As | mentioned earlier, the Nihon
Chouzai Group’s most important asset is its people. Positioning personnel training as its most
important issue, Nihon Chouzai since its founding has worked to cultivate its human assets. Human
assets are one of the non-financial assets emphasized in our long-term vision. To further hone

our human assets going forward, we will pursue human capital management that is linked to our
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Where Nihon Chouzai has been

management strategies, offering growth opportunities that encourage the independent career
development of employees, revitalizing personnel and organizations, pursuing the sustainable
growth of organizations, and providing rewarding working environments.

| also believe customer assets are just as important as human assets. Although pharmacies
are healthcare institutions, they only become places of value when they have customers. We will
be even more intentional about conveying gratitude to our customers for choosing Nihon Chouzai
from among the more than 60,000 pharmacies across Japan. Now, as we prepare to face intensive
industry restructuring, | believe nothing is more important than fostering a sense of gratitude. We
have the same sense of gratitude for the shareholders who support the Nihon Chouzai Group. Our
long-term vision calls for increasing shareholder returns to 10% of long-term capital allocation. To
date, our policy for shareholder returns had stressed paying stable dividends. Going forward, we
intend to aim for gradual improvements in returns.

| Pursuing Sustainability and More Advanced Governance
Recognizing that addressing the issue of sustainability is critical to contributing to a sustainable

society and continuously enhancing corporate value, the Nihon Chouzai Group considers
sustainability to be a key part of its management strategies.
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One area the long-term vision focuses on in particular is our response to climate change. We aim
to reduce CO, emissions per pharmacy by 30% by 2030 compared to FY2020 and to reduce CO,
emissions generated in the process of manufacturing generic drugs by 30% per 100 million tablets
produced. We will expand the share of renewable energy we use by strengthening our collaborative
framework with related companies, promoting in-house power generation, and shifting to
renewable energy. In terms of supporting a circular economy, we will expand the number of items
to be recycled, including blister packs for pills and sludge, and promote the recycling of waste.

Along with sustainability initiatives, we have to make further improvements in our corporate
governance. We will pursue innovation by ensuring the diversity of the Board of Directors and
collaborating with personnel coming from different backgrounds and with different experiences. We
will also clarify the oversight and execution roles, visualize financial and non-financial performance
indicators and set targets, and place emphasis on reinforcing governance and compliance among
Group companies, continuing to address issues that call for consideration.

| believe the most crucial question for achieving our new long-term vision and pursuing
sustainable corporate management is whether all of our employees fully understand and buy into
Our Mission and our ideal for the Group, and then put these ideals into concrete action. This is
a lofty goal, but | believe if we all continue to embrace challenges and have the firm resolve to
achieve it, we will definitely get there. As the representative of the Nihon Chouzai Group, | will take
the helm and drive the growth of the Group by pressing forward tirelessly with the measures | have
outlined above. [o

| Moving forward Together with Our Stakeholders

The real intention with Long-Term Vision 2035 is to bring smiles to the faces of customers who visit
our Group pharmacies and use our generic drugs, HR services, and other products and services.
By definition, customers who visit our pharmacies are suffering from physical ailments or iliness
and struggling with feelings of anxiety. Nothing brings me more joy than to see such customers
leave our pharmacies with smiles on their faces. Our employees provide thorough explanations
about medications to give patients peace of mind. When we make a real connection with
customers through our generic drugs, | think we can see the look of relief on their faces. To see as
many such looks of relief as possible, we will continue moving ahead in our growth into a vibrant
and energetic company.

| 'am also convinced that increasing our customers’ smiles will lead to smiles for all of our
stakeholders, including employees, business partners, and shareholders. To be sure, Long-Term
Vision 2035 sets out ambitious targets. However, | believe continuing to tirelessly engage in our
businesses will enhance the corporate value of the Nihon Chouzai Group and carry the company
forward. | invite you to look forward to what the Nihon Chouzai Group is able to accomplish.
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The integrated report outlines our management policies, business strategies, and the External Evaluations and Participation .,
in External Organizations

story of our longer-term creation of corporate value. We publish the report to serve as
an engagement tool for deepening communication with shareholders, investors, and
other stakeholders. Reporting period
~ ‘o . The reporting period is FY2023 (April 2023March 2024), with references to periods prior to FY2023 and FY2024 included
Integrated Report 2024 places our new long-term vision, announced in September as necessary.
this year, at the center of our story. It discusses the hopes and aspirations of

management and employees that have been incorporated into our vision for 2035 as
Integrated Report 2024 contains forward-looking statements about the plans, strategies, and performance of the Nihon

well as the path and strategies we will pursue to achieve the vision. Our hope is that Chouzai Group. These statements are based on management’s judgments derived from currently available information.
this report will help our stakeholders gain a better understanding of changes in our Please note that actual business performance is subject to various risks and uncertainties and results may differ significantly

. . . from the statements.
\ management approach and the new value Nihon Chouzai is creating. / Factors that can affect the outlook include economic conditions surrounding the various business areas, the status of

Note on Forward-Looking Statements

revisions to relevant laws and regulations, the status of revisions to medical fees, and the status of product development.
However, factors that can affect business performance are not limited to these.
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<} Our Mission The Nihon Chouzai Group’s unchanging significance to society

To give people the closest
possible support

Contributing to the health of all people. This has remained our primary aim
from the start. We have continued to embrace an array of challenges to ensure
that healthcare is available to every part of society. Driven by this ambition,

we will continue to provide lifelong support for our customers, serving as the
healthcare professionals most closely involved in their well-being.

Group Phil

<} Group Vision

To be the most trusted
partner in healthcare

<} The Commitments We Value

Five commitments all employees should value to realize Our Mission
and our ideal for the Group:

Ensure rigorous compliance.
Be considerate of others.

Deepen your knowledge, broaden your horizons.
Take initiative in thinking and acting.
Generate new ideas together.
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The Nihon Chouzai Group started out

with a single pharmacy.

Where Nihon Chouzai has been Guided by an unchanging mission, the Group
Our reason for existing today has become what it is today buoyed by strengths
cultivated over more than four decades and the

value we have accumulated.
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We started out as a single pharmacy, animated by a founding philosophy of achieving the true separation of drug prescribing and dispensing services.
By staying one step ahead of the times and by responding to a variety of healthcare needs to give all people the closest possible support, we have
grown into a healthcare Group that leads the industry.

The Value
We Have Created

Starting separation of drug prescribing and
dispensing services from the ground up

We carved out our own market by encouraging the still nearly un-practiced separation of
drug prescribing and dispensing services among clinics in Sapporo, and opening “one-on-
one pharmacies” near the clinics. The year after our founding, we opened unique medical
center-type pharmacies to offer patients greater convenience, and went on to expand into the
separation of drug prescribing and dispensing services for large hospitals as well, growing in

1980

Aso Medical Center, our

Launch of pharmacist
staffing business

With the aim of addressing the issue of healthcare personnel shortages and
avoiding poor fits, we established Pharma Staff (now Medical Resources) and
launched Japan'’s first pharmacist staffing business. Drawing on the pool of
educational expertise of Nihon Chouzai’s pharmacist business, we are contributing
to the creation of a sustainable healthcare framework.

2005

Entering the Pharmaceutical

Manufacturing and Sales Business 2009

Capitalizing on a revision to Japan’s Pharmaceutical and
Medical Devices Act, we established Nihon Generic to

enter into the business of manufacturing and selling generic
drugs, a key element in the separation of drug prescribing

and dispensing services. We later acquired Choseido
Pharmaceutical, further expanding the range of our businesses.

Nihon Generic’s Tsukuba Plant, opened
in the Tsukuba Northern Industrial Park

2012

Establishing Japan Medical Research Institute 2014

business scale while further helping spread the separation of these services.

Listing on the Tokyo Stock Exchange

We were listed on the Second Section of the Tokyo Stock Exchange
(TSE) in 2004 and, in 2008, relisted on the First Section. Having

our shares listed as one of Japan’s leading pharmacy companies
not only gave us greater credibility but also helped raise the overall
status of pharmacies and pharmacists.

Taking on the challenge of entering
the neighborhood pharmacy market

To embody the true separation of drug prescribing and dispensing
services, we are building a network of neighborhood pharmacies,
which do not depend only on specific healthcare institutions but
fill prescriptions from multiple institutions and serve as community
healthcare hubs. We defined locations that offered the greatest
convenience to customers and expanded our pharmacy network,
drawing on Nihon Chouzai’s distinctive marketing methods and
other expertise. We went on to develop hybrid pharmacies.

In-house development of
an electronic medication notebook

Capitalizing on the vast pool of prescription data held by Nihon Chouzai, we
launched a business to create value that will tie into the robust development of

the healthcare industry and better lives for people in Japan, including through the
analysis of drug data, the provision of information, and consulting services for
pharmaceutical companies and other organizations. We established Japan Medical
Research Institute in 2012 to take over this initiative, and continue to expand the
scope of the business.

Our experience of the Great East Japan Earthquake made us keenly
aware of the importance of patients being able to access their

own medication information, even in times of disaster. Against this
background, we began work to develop an electronic medication
notebook service that would be easy for patients to use, one that
retains the functions of a printed medication notebook while also
incorporating the latest ICT-based features. We launched operation
of our proprietary electronic medication notebook, Okusuri Techo
Plus, in 2014.

first medical center-type
pharmacy

Listed on the First Section of the TSE
(September 2006, TSE Arrows)

Our first neighborhood pharmacy, Nihon
Chouzai Fujisawa Pharmacy (Fujisawa
City, Kanagawa Prefecture)

Okusuri Techo Plus offering various
functions to patients
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Strengths Cultivated over
More Than Four Decades

| Quality

As healthcare professionals, we have been committed to providing the
highest-quality healthcare services. Our firm commitment to quality is a
strength that has remained unchanged since our founding. Drawing on
this strength, the Nihon Chouzai Group has been able to deliver safe,
secure healthcare, gaining the trust of countless patients.

| Flexibility

Amid significant changes to the environment for healthcare in Japan,
we have pursued healthcare that is truly indispensable, addressing a
spectrum of changing needs without being locked into past practices.
The Group continues to draw on this flexibility as a unique advantage.

| Pioneering Spirit

The ability to anticipate the times and embrace new challenges ahead of
others is a unique strength of the Group, unchanged since our founding,
that has enabled us to achieve significant growth. We will continue
to take initiative in creating new value to contribute to the future of

healthcare while supporting people in various aspects of their lives.
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At a glance

Medical Professional Staffing and
Placement Business

Pharmaceutical 2 . 8 9% Dispensing
Manufacturing and Pha_rmacy
Sales Business ‘ Business

11.5% Wl 85.7%

FY2023

consolidated
net sales

353.2

billion yen*

Medical Professional Staffing and
Placement Business

57%

Pharmaceutical ‘
Manufacturing and

Sales Business ‘-

1.5¢
FY2023
operating profit

16.3

billion yen*

Dispensing
Pharmacy
Business

92.8%

EBITDA 1 8- 2 billion yen

*Consolidated net sales and operating profit

are the sums for the three business segments.
Adjustments have not been eliminated. All figures
are rounded down to the nearest unit, while ratios
are rounded up or down to the nearest unit.

How Nihon Chouzai Group Will Create the Future

4 N

Number of employees

(consolidated,
including part-time employees)

6,622

As of March 31, 2024

%

A foundation to support value creation

The people who support Nihon Chouzai Group

NIHON CHOUZAI GROUP
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W4

Number of
Nihon Chouzai
pharmacists

3,843

As of March 31, 2024j

Ratio of
female employees at
Nihon Chouzai

72.4.,

As of March 31, 2024

%

4 N7

The value we provide nationwide

Number of
Nihon
Chouzai
pharmacies

743

As of September 30, 2024/

2-13 million

As of September 30, 2024

N O

Number of Number of Number
electronic drugs handled of Medical
medication by Nihon Resources
notebook Generic healthcare
Okusuri professional
Techo Plus job postings

subscribers

/

469

As of September 30, 2024j

Ve N

over 90,000

As of September 30, 2024 /

4 N

Sales per Nihon
Chouzai pharmacy

3.1 times the I16m|"|0n yen
Sl VR As of March 31, 2024
*Nihon Chouzai estimate based on materials disclosed
by the Ministry of Health, Labour and Welfare (MHLW).

Comparison is between FY2022 results for MHLW and

Quality healthcare services

-~

FY2023 results for Nihon Chouzai. /

/

Proportion of Nihon
Chouzai pharmacists
certified in outpatient
oncology by JASPO

No. 1 in pharmacy industry
(One in four certified

81

As of June 1, 2024j

pharmacists work for
Nihon Chouzai)

~

Satisfaction with
Medical Resources
career change
consultation

(pharmacists)

or.7.,

As of September 30, 2024

%
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Business Overview

Dispensing
Pharmacy Business

We have pharmacies in all 47 prefectures
in Japan, seeking to contribute to
improving the health of patients and
provide high-quality healthcare services
across the country.

Services provided

Information Provision and
Consulting Business

We engage in surveys and research
and provide information and consulting
services, based on the healthcare data
resources cultivated through various
Nihon Chouzai Group companies.

Services provided

Pharmaceutical Manufacturing
and Sales Business

We manufacture and sell safe, high-
quality drugs that meet the needs of
healthcare practitioners, with a focus on
generic drugs.

Services provided

Medical Professional Staffing
and Placement Business

We engage in healthcare professional

staffing and placement services,
specializing in pharmacists but also
including doctors, nurses, registered
pharmaceutical sellers, and other
healthcare professionals.

Services provided

® Pharmacy operation

® Online drug information service (FINDAT)
® Pharmacist staffing service for hospitals
® Online pharmacy services, etc.

Launch of Nihon Chouzai’s Private
Brand “5COINS PHARMA”

To promote self-medication, we are strengthening
our private brand lineup of OTC drugs. The
products are priced at a standard tax-inclusive
amount of 550 yen

and currently include

23 items available

for sale.

® Drug information service

® Advertising media service

® Survey and research service
® Data health support service

Analysis of the Healthcare Cost
Reduction Impact of
Biosimilars Distributed

Our analysis of the impact of biosimilars in reducing
healthcare costs, using NDB open data published by
the Ministry of Health, Labor and Welfare, estimated
that up to 130 billion

yen in savings could be

achieved every year.
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® Drug manufacturing and sales
® Contract manufacturing of drugs

Exclusive Launch of EzeAto
Tablets JG by Nihon Generic

We launched sales of EzeAto Tablets JG in
September 2023. Reflecting our advanced
development capabilities, this drug received
regulatory approval

for exclusive

manufacturing and

sales by a single

company.

® Healthcare professional staffing services
® Healthcare professional placement services
® Healthcare services

Sales of Staffing Services up 40%
Year-on-Year

FY2023 saw a rapid turnaround in the pharmacist
staffing business, particularly for small and medium-
sized pharmacies. Although placement services
saw a drop-off in pandemic-related demand, we
maintained a year-

on-year increase

in sales. We also

enjoyed robust

performance in

the occupational

doctor business.
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