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Provider of comprehensive financial services for households with annual incomes
between 3 million yen and 20 million yen
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[7343 Broad-Minded Sector : Insurance)
_ Netsales Yoy OPerang o ordnary v oot voy EPS  BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen)  (yen)
Mar. 2021 3,281 1.2 384 278 423 458 282 589 618 5230 50
Mar. 2022 3,622 104 491 277 513 212 327 158 619 590.7 16.0
Mar.2023 CE 4053 119 527 73 524 21 344 51 653 . . 180
Mar.2023 E 4,123 138 552 125 548 6.7 358 95 674 6381 18.0
Mar. 2024 E 4,428 7.4 607  10.0 606  10.6 397 109 748 6951 21.0
Mar. 2025 E 4,768 7.7 694 143 693  14.3 454 143 855 7597 250

Note: CE(company expectations),E(Stock Research Center expectations)
Source: Stock Research Center

1. Corporate Overview
Broad-Minded provides financial services, primarily life insurance, to households in their
20s to 40s with annual household incomes of between 3 million yen and 20 million yen.

2. Financial Analysis

The company's business performance was on a gradual upward trend through fiscal year
ended March 2018. In fiscal year ended March 2019, revenue and profits increased
significantly, driven by the surge in last-minute demand for life insurance prior to tax reform
and changes in insurance companies’ fee structures. From fiscal year ended March 2020
onward, the mainstay life insurance agency business grew moderately in spite of the
pandemic, but performance fluctuated widely depending on the volume of real estate sales.
Compared with companies whose services and businesses most closely resemble those of
Broad-Minded, the company's operating profit margin was higher but its return on assets,
an indicator of how efficiently assets are utilized, fell below those of similar companies.

3. Non-Financial Analysis

The source of Broad-Minded's intellectual capital is its team of consultants who are the
foundation of a system that is profitable even when targeting clients with household
incomes ranging primarily from 3 million yen to 20 million yen. The company’s accumulation
of know-how has enabled it to grow the number of successful experiences by consultants,
creating a virtuous cycle that leads to improved quality and a further increase in
consultants.

4. Corporate Strategy Analysis

Issues that need to be addressed include heightening awareness of the company’s
services, securing and training human resources and digitizing the service to enhance
productivity and expand into new areas.

In its three-year management plan through fiscal year ending March 2025, Broad-Minded
has set forth a growth strategy based on the sustainable expansion of the financial partner
business and expansion into new areas through the digitization of its services.
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5. Analyst Evaluation

We highly regard the structure that has been built with consultants as the base for the
development of the customer segment with household incomes of between 3 million yen
and 20 million yen. Meanwhile, the company's goal of providing comprehensive financial
services remains heavily reliant on the life insurance agency business. As the company
continues the sustainable growth of the life insurance agency business, we are paying
attention to whether other financial products will account for an increased proportion of net
sales.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst’'s compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




