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Consolidated Earnings Trend

Fiscal SalesOperatiﬁOrdinar' Parent Ne EPS
March 20 9, 1 1,8 1,8 1,2 57. 11.
March 20 11, 1,2 1,2 56 25. 12.
March 20 10, 1,0 91 48 21. 14.
March 20 1@7 45 58 53 23. 14.
March 20 10, 6 8 - - - 14.

* Estimates are those of the company.
* The consolidated fparermtstnetf nmtrdd meaclyos eed odnee atn@d many wuncertain

We present this Bridge Report about Linical Co., Ltd. andslefahe fiscal year ended March 2021 earnings.
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Key Points

In the fiscal year March 2021, sales and operating i1
clinical trial Sopgrsatimendg hian tmeabUe remote clinical

adapted swiftly to these sydgetreormandsalhes opecrdeas@gd i hrca
goodwi || amortizatiohetuhnad, peal esvandOprohetsestdecl.

wor |l dwi de spfld@adnaafe COVIdD f ficult to carry out some ¢
institutions and the pandemi @l alnso blyeg htaos maewviudiicmnd «
the number of development projects.

, According t@®@8 phancémpanphe fiscal year March 2022, the
operating income byrmacéWwtiyear oomya&m@aires Phmainly in
invest ment, which had been temfi®r agawuibkydingzehni mdanmt i
global testUs,Siandagpanopetheeewnphry] echguiariees ntoeasing
and based on the epidemicl@nidnveaach nrae giomn stiatt uiss ods £
to nor mal in theUs@®.ctohned tghuiarrd equ aent etohuer nh Equapter and
dividend is expected to be unchanged from the previou

For the first time in 18 dgeseasea(APw lddasgbéeiS APbBhsevV
the @orflid s-ino dii fsyeiarsge t herapy drug. The company has b
Al zhd&i mkeirsease (AD) drugs andhowasi naltrheiasd yf iaeclcdutnultira ¢ tefas
(AD), iwhiecpected to expand in the future, it will be
| arsceal e cl inical trial projects.
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1 Company Overview

Linical Co., Ltd. provides contract research orgacienatii
companies on an outsourced consignment basis, andt shéaes
clinical research and surveys on a consigned basis in t
Phar maceutical products are subject to approval sodadf etthye
phar mazleuprioducts must be confirmed through clinical tr
services are known as contract research organi zamnidwoiwecl glIC
research after pharmaceutical products have been o asuunpcph

these efforts.

Linical has conducted various effortsetsogémbadildtygtasi anarc
has deployed its CRO Business in disease real ms wheceulet t
di sease realms, and Linical is mdlkey ttohesupepmpdanyhdghkdcew
experts. I n addition, Linical focuses its effortapmumpouad
application support and postndpppbpevalmamiheketsiumngegnadupp
traditional definition of outsourcing and i s nosm cwmerss d
"true <clinical devel opmenadvmarcten eaf" . g | Foubret bhi egr aripilt @m m aaond uc
devel opment , the Linical Group can provide "one stop

Consequently, Linical i s asbsl epatrot npelra yb yt hper orva lde ngf tat at
advantage of customers in the market and to help phar ma
Furthermor e, Lbasedl bhasnassbshybat aindghily eswoodbhltiabl e s
busi nesnoeas t priemg, quality control, and consulting, .,whic
Phase 11 and Phase (li,jme) oangghapeacktuti cabt cmepani es wi't

information).

Corporate History
Linical Co., Ltd. was established in June 2005 by nine members who worked at Fujisawa Pharmaceutical Co., Ltd. (Camently kn
as Astellas®harma Inc.) on the development of immunosuppressant drugs. Established with the objective of becoming the ideal «
development outsourcing (CRO) company from Osaka, Linical focused its efforts upon the realms of central nervous sesem dise
(CNS) andoncology since its founding, and received one of its first orders from Otsuka Pharmaceutical Company shortly after
establishment. Thereafter, the Company fortified its staffing as part of its efforts to strengthen its order takingscdpaddiition,
Linical is benefitting from the bountiful experiences of its employees in the realm of oncology pharmaceutical prodoictaiezeid
experiences having worked at foreign pharmaceutical companies. Consequently, Linical is successfully exgaadmtherdear
term.
With its advance into the site management organization (SMO, clinical trial facility support organization) businessidAuvas L
turned into a subsidiary in January 2006. However, all shares held in Aurora were later soldd@Map&ier to focus management
resources upon the CRO Business. In July 2008, Linical USA, Inc. was established in California, United States to poolvide supp
Japanese pharmaceutical companies seeking to enter the United States market. Alser, of Detshme year, Linical listed its shares
on the Mothers Market of the Tokyo Stock Exchange, and subsequently moved its listing to the First Section of the Tokyo St
Exchange in March 2013. In May 2013, Linical Taiwan Co., Ltd. and Linical Kore&.@@owere established in Taiwan and Korea
respectively. In April 2014, Linical teamed up with its Linical Korea to acquire the Korean CRO companyBrea Co., Ltd. In
October 29, 2014, all of the shares of Nuvisan CDD Holding GmbH, which condi@t8@ess in Europe, were acquired and it
was converted to a 100% owned subsidiary effective on November 30, 2014. In order to strengthen the collaboratioG reitipin the
the company name of Nuvisan CDD was changed to Linical Europe GmbH on Dece2flidr Iy addition, Linical U.K. Ltd. was
established in March 2016, and a local subsidiary called Linical Poland SP. Z.0.0. was also established in October pé#ine sam
Moreover, LINICAL Czech Republic s.r.o was established in September 2017.tloradicelovance, Inc. was acquired in April
2018 and its company name was changed to Linical Accelovance America, Inc. This acquisition has contributed to a gtangthenir
Linical's consignment structure for global jointly conducted clinical trialadtfition, Linical Hungary Kft. was established in March
2019, and Linical China Co., Ltd. was established in May 2019. Furthermore, the company further strengthened their systen
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undertaking global joint clinical trials, through the enhancement oftthsiness in the European region by integrating the European
subsidiary of Linical Accelovance America, Inc. (LAA) into LINICAL Europe GmbH in December 2019, and the establishment of
Shanghai branch in February 2020.

In April 2020, Linical Benelux BV ah Linical Accelovance Europe BV were merged to form Linical Netherlands BV, and Linical
China Co., Ltd. and Linical Accelovance China Ltd. are scheduled to be integrated in 2021.

Sales Trends of sales and operating income(million) Operating income
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Business Description

Linical mainly corduantisz adomtnr g cCtRON e bauasri smke s s post mark
mar keting support activities in the Contract Medical Af
As a true partner, talxd ndampamnyn codnttrhieb wtad suet oo ft tehemmedi
clinical tests to-rcdlienasceals udreweeyl so pamedn tc lainndi caef It etrr i al , ar
selling theg dtrhwgyd lisdhebfprtcdhleomr oducts. On top of that, t
but alsentlheekBi on various ways including exit strategie
Phase of development of pharmaceuticals Period Business of Linical

Fundamental research 2-3 years

-

Non-clinical tests

(animal testing) 3-5years
— -~ Innovative Drug
Clinical trials Development
Phases | to Ill 3-7 years CRO Business
business Market analysi
ysis
- ) v Pharmaceutical affairs
v Monl_torlng Design of development strategies
Application, approval, release 2-3 years ¥ Quality control Partnering support

Medicine
Aﬂ;’;ﬂ'}igﬁ:f:}gzﬁjnd 4-10years degelt_)pment + Clinical research support
usiness

(Souricnd cal )

CRO Business (Contract Research Organization)
Thmai nstay CRO Busi nessspescicfhiacr aQR@sr.i zlend tbhye bnussiim eGRO B

effective clinical trial support to allow the qguieowteflisn
technol ogi cal knowl edge and bounti ful experiences. )T he
Europe and the United States to be able to respormeErtvd ce
ranging from pharmaceutical affairs to planning, simpl an
pharmacovigilance. With regards to jointl y ecrosn doupcetreadt egsl
where personnel with in depth knowledge about variallsec
to provide information necessary to establkidsigl abdévelbory
clinical trials tdAmbegcoheuanteevd dirug) adpare Dp.mMment projec
specialized in the processes of fAPhasetsl|l whandr @Ppaseit
clinical trials, and it provides fAmonitor ibhragke ds druwsii nes
conjunction with fquality cont raadlad aanndd sfucpopnosrulst itnhge. or alpti
new drugs. Furthermore, it focuses on major phar malcieudd
in the oncology and CSN dise@snentedlrmsn watrhkea sstasomwg!| d e
to respond to its customersé needs (i.e., pharmaceutica
I n addition, tgeadomyaserofifcerss imi dlhe fi el ddsocafmesndlse d wl
trials, compliance with GCP, the reliability of data an
* Global jointly conducted clinical trials
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iGl obal jointly conducted clinical trial sda&sr effermsgtionceson cduotridreg ¢
gl obal scale and aim for early Il aunch.

*GCP (Good Clinical Practice)
AGCPO is the international rule the companies alistsypmpdsiHaemdo abe
as a ministerial ordinance so that they can conduct it properly i
Medical
R . Our corporate group
- @
. 50 s a - _
M ] Eﬁ CRA(clinical research associate) Quality control staff
To obtain consent|.@ ~ =
o To administer -E" = ©
o | clinical trial drugs E o =
2| To collect data 8 g < B
=3 1 B85 i ; o -
B produstion of gﬁ = Monitoring tasks P Quality control tasks
case reports | o2 =
=] S
oL g
\, J \ J
Contracts for conducting 77
clinical trials 4
J Submission of monitoring reports,
Pharmaceutical J wrltter_1 procedures, etc. Progress check, quality control, audit
companies H
4 Planning of the next clinical
Planning of clinical o o ] ... ffial and production of
trials ) Monitoring . Data | .| Statistical [ | Medical execution plans
Production of = Qutsourcing to the management analysis writing ...p| Application for approval
execution plans Linical group for manufacturing and
sale of new medicines

To support the scheduling of new medicine development, the planning of clinical trials, and the
Consultancy application for approval

(Souricnéd cal )

Contract Medical Affairs Business

The Clinical Trials Act is enacted, and the enviumsmamt
to obtain information in a timely manner and e atnbiemsheasl
providesviglk!l support including data meomddemdmtg amdl gteaste
wor ks of clinical trials. |-GCPpverbki déhlien@gddiadhe kcran a $CsCdti h &
providing services for all regul ations. Further moft et he
companybés establishment . rletalhamnsd ankotrée stfhratnhght menéetd or e ao
I't has a policy to respond to the | atest reguldatadno ntsheanl
how cultivated in the past development worKks.

I nnovati vel cdDpymegntDeBusi ness

Foll owing the existing CRO Business and Contr ac tnnhMevdatcia
Drug Development Business. This busvoésedigi tbhu shilingeesosp edn
clinical trials development, development pharmacy, and
results and experiences in determining delvieniocpaeld doervoedluac
I nnovative Drug Development Business, 3 types of rc®mMDAI
consultations, and c¢) |icensing suppoarlt ,i sarceurprreonvtildye ds.u |
domestic and overseas pharmaceutical companies and bio
strengthen the system to provide mhatalbasepport globally
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Five Strengths

(1) Comprehensive "One Stop" Services on a Global Scale
Linical is Japanese global CRO services providemd wihen t
United States. lins aaldlie iton,p rTchwei cce niplaenyser vi ce in about
the company can provide services through partnerper iMome
in a wide sfhentsriwm oferovdmperse ranging from planning, moni
writing, pharmaceutical affairs, pharmacology vigdilmagce
the need florb wtot-abmd oymdlotc@ml i ni cal trials. Therefore, Li,

operating on a global scale.

LI NI CBlLobalThBase Mai n Operating Regions of fAJapan and As

United Kingdom Metherlands
/ Poland
i EUROPE . USA Massachusetts
Fance A xy China (Beijing) New Yark ® J/
y 'l'. \\ Aomane China (Shanghai)® JAPAN
Spain | . Hungary Taiwan O , A
i o \\ Tokyo California N
el Czech Republic . . N o~ Mervland
ASIA=PACIFIC B . “Florida
(1 L
=
Singapore -
[ ]
o Bl S LTHEG 4 y $ e
(Souricne cal )
Order-Backing Trend by Country
(Unit: million yen)
19,900 19,196 18,764
20000
15000 -
B Asia
mEurope
10000 -
mThe U.S.
m Japan
5000 -
0 |
2019/3 2020/3 2021/3 2021/5/14
Time point
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Despite the impact of the spread of COMIB) all areas have maintained a high level of order backlog due to the improvement of the
system in the three main operating regions, Japan and Asia + the U.S. + Europe. In addition, although the orderfiideiidgias o
2021 was less than the order backlog at the end of the fiscal year March 2021, the actual order backlog when addsuglithe large
projects in Japan and Asia, Europe, andt® which the company is in the process of concluding their cantvemtild be over 20
billion yen.

(2) Innovative Drug Discovery Support to Clinical Devel

As a corporate social responsibility (CSR), t lpehaacomgaruy

produichisc al also enables clients to promote efficient

required to market |l aunch (TTM), and maxi mi za exaali o aoff

in the I nnovative Drug Development Business, conduastss ¢

and supports clinical tests and research nafstser producti
miniLTzEtien 'h Seles phase

TTP
minimization

Life Cycle Management
CashIn >

Cash Qut Time

5 | ‘ TTM:Time to Market
evelopmen -
phal*:se Launch phase TTPTime to Peak Sales

( Souricne cal )

(3) Focus Upon Oncology, Central Nervous System, | mmune
Phar maceutical product development is currently foygsseun
Founding membets odf bbiumit¢ dlul beaxperience in the realm of
di fficult realm of immune system since the Compangl sdd ¢
central nerOvobuy s asnyds toennc oilnogy in 2010. Currently, Linical
in these three main business realms of oncol ogy, rdeerst raa
al so botasangftraack record in oncology, central nervous
unmet medicaFuntekdsemare, highaddition to the dermatol ogy
t he ,futthug ecompany is preparing to make the regener dtiive

future services.
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(Unit: milion yen) Order-Backing Trend by Field
25,000
H Cancer Bl CNS M Contract Medical Affairs H Others

19,900 19,196 18,764
20,000
15,000
10,000
5,000
0

2019/3 2020/3 2021/3 2021/5/14

(Souricnd cal )

Despite the -I1thpatheoto@P¥hYP has beermrcquti gddcigl yn eovo nomleest, i r
remains at a high | evel, mainly in the CNS area (centra

Contract tesAs TofackumRecb,yr d2021

:
Contract test Track Record of CRO Business  asof June 1, 2021 Linical
T
21 o 5 LI

14 6 s
Taiwan* {Ankylosing spondylitis)
_ 1 -
Singapore* (Alzheimer-type dementia)
- . 1 -

* This is a test in which Japan takes the lead in managingeach location.

( Souricne cal )
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"Contract Medical Affairs 37
(CMA)

Contracttest Track Record of CMA Business  as of june 1, 2021 Vs Linical

[ oncology | cns | ‘e | rimary
13 8 4 23

(Dermatology:4)
(Dermatology:2)
- 1 1
Taiwan* [Rheumatoid arthritis)
Japan/China/Korea/ . . _— =
Singapore*

* This is a test in which Japan takes the lead in managingeach location.
(Souricng cal )
(4) &loddalborati on
Linical is Japan's CRO services company that canrpvode
excepti enuallliyt yhisgehr vi ces (Japan Quality), iitn hlasp ans tard
multilingual staff with the ability to communicateandn .
others at its Osaka headquarters and Tokayna algrea nocfh haoafvfiing
services originating in Japan and provide these "Japan
The company offers proposals according to neeaderfsg ofnr acn
Tai wan, and South Korea are deployed in Japan andesa fcars
realizing a testing system in Asia, includisngcaXademrd, o
collaborative trials among enterprises in Japan, |Itkeal
according to the development strategy of each client.
(5) High Quality Services
I n orpdervitde high quality services that Linical i s wide
aspects of quantity and quality of work. As a resuwplotrt
Ceirfti cati on Examinations administered by the Japana8dci
has been awarded with recognition awards for it sothliigri o
trials. In addition, Linical boasts of bounti ful sexptehre
Company has received high regard for its seriigdéds r rfegamc
bounti ful experiences in dealings wiThe tcheempFaDhyy, skKFDAn gl
greatest mission is to provide customers with the best
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2 Manament Strategy

[ First Goal]

(1) To establish basesU.,8. alnadp abnu ialridd GOssigagp leeny remeh, and t
(2) To become profitable in all the main business regio
(3) To advance into about 20 countries around the worl d

T :

Global Headcounts as of Apr. 2021 mm@
Asia:109 USA: 98
14
Europe:191 X & »
’ . 57
341 - Japan: 494 12
- 82 78 f 1.7
3041 g
48 91
L2 PM/CRA/CTA/PRS
QC/QA
s DM/BS
MAMW/PV
BD/ADM/BOARD
Innovative Dz
Development
(Source: Linical)

[ Se cGorad ]

(1) To build a system with more than 1500 empl oyedde She
(2) To maintain and improve profitab)iliin yalwhirhaei malkkui snign «
(o advance into about 60 countries around the world
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Global Headcounts P2l

Linical Ca., Lrd.

Asia:400

Europe:400

(Source: Linical)

(1) Strategy in Japan
[ CREMSi ness]

Initial staggé Present
Maj or domestic pharnMajor @dmegnaiceuti cal
Maj or overseas pharn
Domestic awmdnfarebsgn

Clients

Oncol ogy area Oncol ogy area

CNS area CNS area

| mmunol ogy area | mmunol ogy area
Di sease are Opht hal mol ogy

Der mat ol ogy area
Regenerative medicin

Monitoring Monitoring
Project management
Quality control and
Services Data management
Medi cal writing
Phar macovigilance

and others
(From the referendse fmanteaenrciiadl froers utlhtes chormpeafniyn g)

I nitiall y&cltiheentco nwearney mai nly maj or domestic pharmaceut

company aims to increase its market share among -warntour e
In additioy,t&€NSheaondcommgnol ogy arsaasl, e tewret rcyo miprmatng twh
medi cine, dermatol ogy, and ophthal mol ogy.
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[Contract Medichl Affairs Business

The clinical research | aw hasntbesewnr eodomdicreg ,claindi aal ar e
the compansyepovwiedesa pfpwlrlt, including data management an

and administrative r esrfaogrcrhatoipoenr agrn @ompst Ityo acnmad clhe cuopmeo nt
departments of phar maceGQER,c atl h ec ocrgppramé & o sny inp @ndtdsi ¢ lli @i ¢ &
guidelines, and clinidalcamepeaviliemastehodsesTheadefrorad ,| r
services in the primary area and the central neramdsmaory
than half of thed montther ®naoé¢ ogypaaw iecawlctdiavsaetde do ni nt hpeh akrnno
company will continue to fulfill the | atest regulations

Earnings Trend of Contract Medical Affairs Business

FY 3/ FY 3/ FY 3,/ FY 3/FY 3/ FY 3/FY 3/FY 3/FY 3|]FY 3

Sal €138,4169, 4288, 2364, 553, 3806, 1908, §954, 41, 03242949, 3

Oper g
|l nco
* Unit: thousand yen

21,0 19,5/, 68,0/ 111,(208,| 293, | 277,|263,| 368, | 247,

(Note) From the first quarter of FY 3/16, the namealofAftfhae rpsr eBvuisoiu

[l nnovative Drug Devel opment Business]

The company operates the third business, that is, sshand
the Contract Medihdal bAlfsfianiersss Buss imeeismsl.y nopérvade dvi by s é& mg
development, clinical trials development, devel opneavte p
abundant results and experiences in determiningewelvep ng!
In the I nnovative Drug Devel opment Business, 3 tympads dfc
PMDA consultations, and c¢) licensing support, are provi

With these experi enrcreesntalsy aswegpa@othi,nd i oaperadat iengsuof dome
bi otechnology companies from the early stages of adewelic
cooperation witsh its international base

I nnovative Drug D2 vtey pepanexnft >Barss wnletsisng

Epidemi ol ogical survey of target diseas

Mar ket value and trend forecast
Mar ket Current treatment algorithm and guidel:i
anal ysis/i Approved drugs and devel opment pipeline
Target product performance (TPP) planni
Of ficial drug price and peak sales fore
Devel opment/ pharmaceutical affairs stra

Preparation of materials for PMDA consu
Phar maceut|inquiries

Devel optmeagqil Preparation of drug study summary, prot
PMDA consy Clinical trial notification and respond
( MW) Domestiicstadmionr services for clinical 1t
Registration application for orphan dru

Common Technical Document (CTD) publi sh

Strategic Invest!gatlgn and an.a!y3|_s of potenti al
license I nterview win hc progaemite &/l | ipaernanees, expl
Participation in a conference for partn
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Due Diligence support
Contract negotiation support

Contract in Innovativd(Draom Dewvebhopm2il9Buei Apssl 2021)

The Service cont
Cont| Produc The Di sease |devel o Mar KPhar mak| str at
yea nati on |l evel [anal|l Devel ofjcooper
contr most | Strate i cer
compal count
2019 |Low CountrySkin diseas(Applic «
mol ecu being 0
compou prepar
Nucl ei {Countryl nfl ammat Eg|No-nl in «
di seases 0
Low CountryNerve pain Phase v
mol ecu O
compou
Monocl {Countryinflammatory/ Applic «
antibo being 0
prepar
Low CountryGastrointesiPhadlel -
mol ecu OCrcce
compou
Low CountryNeurodegene|Phafke « v
mol ecu O O
compou
2020 |Low Countryneurol ogy Phase . .
mol ecu 0 0
compou
Regene|CountryEye disease|Applic . o«
medi ci being 0 0(cTD)
produc prepar
Regene|CountryHeart disealPhase «
medi ci O
produc
Monocl {CountryMalignant t|Phasteé -
antibo O
2021 |Low CountryEye disease{Noxnlin
mol ecu O
compou

Oservice beéSgrufterpdovision ended

| CCCCoumtry Clinical CarethkercaAdmrhnabss)ator of domestic
CTD: Common Technical Document (Ilnternational standardized docume
(Source: Linical)

(2) Strategy in Asia

The company wil li ncatmeegv en arf dbes adtyi regiplal nidoinn gy etnh ei ns atl hees
2021 to 1.5 billion yen at an early stage. | n addittoi o2n,(
at an early stage, and in the | oOngenperony,e etsh eo nc o nipsa noyw nw i
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company proposes t he gilnocblau s ijoonicnatiflnyt tcao nAdsurcatacrde gbpnphar ma
Europe U..&nkKurthkeer more, the company will wor k tlb Siereotu gthh
bi otech companies in Asia. Moreover, it will promote th

(3) Strategy in Europe
The company wili tighamtmegv en aof dpés oty expanding sales fron

2021 to 30 million euros at an early stage. |In addani ea
stage. | n wihlel leosntgaltleiraTh d tsystem wité& 4@@admplioyess amy
M&A. As a concrete strategy, in addition to cancer yand
will also espandht Samedcti Bayer, and Roche, as well as
companies. Furthermore, the company aims to expand both

(4) Strategy in the U.S.

The company wil li nzaotmegv en aorf dpeés btyi ecpandi ng sal es fron
March 2021 to 30 million US dollars at an early 9%&8atBo
at an early stage, and in the |l ong term, it wilheestabl
company will expand its business areas from cancer and
deel oping transactions with biotech companies thatelwi ||
with customers. Currently, the company has establ otsdred
relationships with about ten companies in the fuchras I
Mexi co.

3Fiscal Year ended March 2021 Earnings Re
(onsolidated results

FY 3/ 2 Ratio FY 3/ { Rad it o YoY
Sal es 10, 100. 10, 100. 6. C
Gross pro 3,5 32. 2,7 26. 21.
SG&A 2,5 2 3. 2,3 22. 8. 1
Operating 1,0 9. 2 45 4 . 54 .
Ordinary 91 8.1 58 5.7 35.
Parent Ne 48 4.1 53 5. 3 +11.

*Unit: million yen
*The figures include figures calculated by Investment Bridge Co., Ltd., and may differ from actual(fdimeviated hereafter)

Sales and operating income dececspased vel g% and 54. 9% yea
Sales decreased 6. 0% year on year to 10,279 million yen
The company operates busi nlé.sS. ainmd 1E8 ro@wen t(riinecsd uidn nlaed & ma,
results for the fiscal year March 2021 vari ed-18mo dJg,Srtehg
as for clinical trial operations, systems wependsetdalplios
them. As a result, the company steadily compl et ed hteh es ad
system that stermBdt hnthihe ameévi lo@ sef foercgta noifz aitmporno vainndg b
to the company being stAsblay rpersauflitt,a floer sihrec & uAu g uysetar2 0 2
performance due t1® time tihmmpddtr safuh@UWus@nd a=o@lireave d ga ilnar

amortization. In Europe, the compafh9 dae abfebeechubtgpl
France, Spain, et&. maywbrchasaestbphetcobompamandisits to n
company was nhot able to achieve progress in the budgienss
results in the fourth gquatteg, pandiit FhndhpbgpnsAaaédraddi
phar maceut ibrceaMi sioanp atnd etshei r devel opment plans, such as

could not make progr essawe tcdo nsterciubrutnegd otrod esasl etsh aitn wtohud
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currently, inquiries for new projects are increasfimgzears
is resuming in -hatschepbde opgmmfoVCeOwdmt in the acquisitio
growt h.

Gross profit margin was 26t.er%Hodvewrery. S£CGRAI mtes | i nemd Bh e

in commi ssions paid and amortization of goodwil |l .r dihmuar,
income declined 35. 9% yearasonl oyweearr tthoan5 8t8h emirlatieo nofy edce ¢
attributable to the foreign eegctmangegl ossooéd #8r el ghiex

the dwrarmedntt he recor dn ngs oduldiedymiilid omme.yeMoreover, des|

entrusted by the U.S. subsédfcieasr y edraitcerd ttm integgoad cauii intsi
well as paymerety dfo smdsttdoetreeisda,t momsetheby 11.8% from t he
recording corporate tax adjustment of 200 milli od yén 2¢
million yewbaitditdrey Uardd t he prospect of future taxable

Sales and profit by segment
FY 3/ Ratio FY 3/ Rati o YoY

CRO Business 9,9 90. 9, 3 90. 5. 8
Contract Meusic 1,0 9.1 94 9.2 8.C
Consolidated s 10, 100. 10, 100. 6. C
CRO Business 2,2 85. 1,7 87. -21.
Contract Medic 36 14. 24 12. -32.
Adjust ment amc -1, 6 - -1, 5 - -
Consolidated c 1,0 - 45 - 54,

*Unit: million yen

In the CRO Business, botthes aMoad davi d ep rspfrieta dd eed | it rheed nloeso

visits to medicdififnhsultutbooarrmakbubhgsome clinical tri
trials for new projects, whSalhe s edsrudppeedd i 5n. &% dyeecare acsre Ve
21. 4% yaar daure Y o decreased sales. The segment profit ma

Like the CRO Business, the Contract MedlgalrastihtiragBuan

and profit.8.a efsr odre ctrheea sperdevi ous term. | n addition, se
sales. Profit margin was 26.1%, down 9.6 points year on
Nonmonsolidated performance trends in each country
Japan
.

Sales*Operating income Linical

{Millicn yen)

(sales) e Sales —— Operating income [Operating income)
8,000 4,000
7,000 3,500
6,000 3,000
5,000 2,500
4,000 2,000
3,000 1,500
2,000 1,000
1,000 500

o [1]
2017.3 2018.3 2019.3 2020.3 20213

( Souricne:cal )
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In the fiscal year March 2020 and the fiscal yeear sMaoth
being fulfilled because of restrictions olhopimemnt splk an e
pharmaceutical companies, such as decreasing9the number
Asi a

(Source: Linical)

The above graph includes the Chinese business of the American company, Accéouamtly Linical Accelovance America
(LAA)), which was acquired in April 2018 in the fiscal year March 2019. In the fiscal year March 2021, profits declinad/gaar
due to the impact of COVH29, as it halted the progress and fulfillment of ordegsived because of restrictions on visits to medical
institutions. The operating income from the fiscal year March 2017 to the fiscal year in March 2019 is the amount lutifagettidu
amortization of goodwill borne by the Korean business. The goagwmitirated by the acquisition of the Korean subsidiary was
amortized in the fiscal year March 2019.

Europe

(Source: Linical)
The above graph includes the European business of the American company, Accelovance (currently Linical Accelovance Americs
(LAA)), which was acquired in April 2018 in the fiscal year March 2019. In the fiscal year March 2021, as a result ohkckdow
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