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Providing home-visit nursing services for those with mental iliness and employment
support services for persons with disabilities

This report is an English translation of part of the report issued on March 29, 2024.
For inquiries concerning the report, please contract info@stock-r.org

[150A JSH Sector : Services)

, Netsales Yoy OPSraNg . ordinaty v poft Yoy EPS  BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen)  (yen)
Mar.2022 2330 551 89 ] 82 - 60 . 153 3527 00
Mar.2023 2967 274 164 843 160 944 187 31x 413 -2588 0.0
 Mar.2024 f 3501 180 200 220 177 106 116 380 251 - 00

Note: Non-consolidated basis.Figures for the fiscal year ending March 2024 is the company's forecasts.
It conducted 1:200 stock split on September 15, 2023.Per share indicies are adjusted retroactively.

Focus on Providing Home-Visit Nursing Services for Psychiatric Patients
and Employment Support for Persons with Disabilities

JSH has two reportable business segments: the home healthcare business and the
regional revitalization business. The regional revitalization business has been growing
faster and since fiscal year ended March 2023, it has accounted for the majority of the
company's total sales. Profit margins are also higher for the regional revitalization business.

Home Healthcare Business

In the home healthcare business, the company provides home-visit nursing services
through nurses and other staff to psychiatric patients undergoing continuous medical care
at home. While home-visit nursing care for those requiring it does not typically involve
medical treatment, the company's home-visit nursing care service provides medical
support for individuals with mental illness and their families.

The number of monthly users was 1,929 in March 2023 and 1,938 in December 2023. The
number of visiting nurses was 114 in March 2023 and 124 in December 2023. The number
of visits in fiscal year ended March 2023 totaled 149 thousand.

Regional Revitalization Business
The primary service in the company's regional revitalization business is supporting the
employment of persons with disabilities.

Private companies with a certain number of employees are required to employ persons
with disabilities at or above the legally mandated employment rate. Many companies in
metropolitan areas, however, do not meet this rate. Conversely, regional areas suffer from
a chronic lack of work opportunities for persons with disabilities, partly due to the relatively
smaller number of companies that are obliged to employ them. JSH's farm-based
employment support service corrects the imbalance in employment opportunities for
persons with disabilities in metropolitan and regional areas.

JSH is characterized by the establishment of farms, which are places where people with
disabilities can work, in regional areas where employment opportunities are limited. As a
result, the company's farms are concentrated in Kyushu. As of February 2024, there were
17 sites and 1,369 plots. As of the end of December 2023, the company had 163 corporate
users, with recurring sales accounting for approximately 90% of the net sales of the
employment support business for persons with disabilities.
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Financial Statements

. Nine months

Statement of income Fiscal Year Mar. 2022 Mar.2023 to Dec.2023
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Net sales 2,330 100.0 2,967 100.0 2,545 100.0
Cost of sales 1,419 60.9 1,836 61.9 1,649 64.8
Gross profit 910 39.1 1,130 38.1 896 35.2
Selling, general and administrative expenses 821 35.2 966 32.6 763 30.0
Operating profit 89 3.8 164 55 133 5.2
Non-operating income 5 - 3 - 3 -
Non-operating expenses 12 - 7 - B -
Ordinary profit 82 35 160 5.4 131 5.2
Profit before income taxes 75 3.3 161 5.4 131 5.2
Net profit 60 2.6 187 6.3 98 3.9
Fiscal Year Mar. 2022 Mar.2023 Dec.2023

Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 1,082 68.9 1,258 63.1 1,319 65.0
Cash and deposits 675 43.0 803 40.3 772 38.0
Accounts receivable-trade 349 222 404 20.3 476 235
Inventories 0 0.0 0 0.0 0 0.0

Non-current assets 487 311 734 36.9 709 35.0
Property, plant and equipment 350 22.3 541 27.2 539 26.6
Intangible assets 13 0.9 7 0.4 3 0.2
Investments and other assets 123 7.9 186 9.4 166 8.2

Total assets 1,570 100.0 1,993 100.0 2,029 100.0

Current liabilities 671 42.8 404 20.3 431 21.3
Accounts payable - trade 3 0.2 4 0.2 3 0.2

Non-current liabilities 235 15.0 255 12.8 167 8.2

Net assets 663 42.2 1,332 66.9 1,431 70.5
Owners' equity 663 42.2 1,332 66.9 1,431 70.5

Statement of cash flows Fiscal Year Mar. 2022 Mar.2023

(mn yen) (mn yen)

Cash flows from operating activities 145 224
Depreciation 49 87

Cash flows from investing activities -176 -195

Cash flows from financing activities 485 94
Dividends paid - -

Net increase in cash and cash equivalents 454 123

Cash and cash equivalents 680 803

Note:Non-consolidated
Source: Prepared by Stock Research Center based on the notifiable prospectus.
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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.




