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Message from the President

We are committed to addressing
environmental and social issues and
accelerating our ESG efforts through
deep engagement with our investees.

Ryosuke Iinuma, Representative Director and President

Ant Capital Partners Co., Ltd.

Marunouchi Building 27F, 2-4-1 Marunouchi, Chiyoda-ku, Tokyo 100-6390

Ant Capital Partners has set forth a clear
vision: “Striving to be the most people-oriented
and trustworthy investment company in the
world.” Established in 2020 to commemorate
our 20th anniversary, this vision emerged
through a collaborative review—with our
employees, investees, and investors—of the core
values and investment approaches we have
upheld over the years. Looking ahead, we remain
committed to proactively advancing
sustainability initiatives and ensuring that we
live up to the trust placed in us by our

stakeholders.
Environment

The environmental impacts of climate
change are becoming increasingly severe, making
it crucial to address climate-related challenges—
not only to build a sustainable economy and
society but also to ensure the long-term viability
of a company’s business operations. As part of

our commitment to lead by example, we moved

to an environmentally friendly office powered
entirely by renewable energy three years ago. In
our investment activities, we actively practice
ESG investing—for instance, by backing a
company that offers solutions to reduce GHG*!
emissions from building renovation projects by
80%. Going forward, we will continue to
measure the GHG emissions of our portfolio
companies where possible and actively support

their efforts to combat climate change.
Social

We believe that a supportive workplace not
only protects employment but also drives a
company’s long-term growth. That’s why we are
committed to fundamentally improving the
work environment at our portfolio companies.
For example, as part of our hands-on support
for investees, we promoted workstyle reforms at
one company by addressing a common issue:
employees being too busy to take lunch breaks.

In response, we took the bold step of closing all

stores during the lunch hour. This initiative led
to a significant reduction in employee turnover
and helped the investee retain valuable talent.
Furthermore, we place a strong emphasis on
gender-related issues. Through our “Women
Empowerment Project,” we invest in nail
technician schools and eyebrow care business to
help women build their careers and gain new
skills. As a result of these efforts, I hope we can
contribute to creating a diverse and inclusive

society.
Governance

Governance is a core priority for us as an
investment fund. In most cases, we acquire over
two-thirds of a company’s shares, giving us

control over management. With that comes the

T I T T ETTITIIN Y Y

responsibility to establish robust governance

frameworks. In light of this, we focus on
implementing appropriate internal controls,
strengthening corporate governance, and
building companies that earn the trust of both
their employees and stakeholders.

Moving forward, we will further advance the
ESG and sustainability efforts of both our
portfolio companies and our own organization,
contributing to the realization of a sustainable

society.

*1. GHG: Greenhouse gas
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Organization

Sustainability Promotion System

Board of Directors

Direct ‘ T Report

Management Meeting

Report

Direct J7

Sustainability Regular Meeting

Operate

In 2016, when it signed the United Nations
Principles for Responsible Investment (PRI),
Ant Capital Partners created a responsible
investment policy, the foundation for its work
to strengthen and systematically advance ESG
risk management in its investment activities. In
2021, the Sustainable Growth Support Office
was established independent from investment
groups to advance sustainability in-house and
among portfolio companies.

In 2022, we created and implemented the
Sustainability Management Handbook that
serves as a procedural document for promoting
our sustainability. Today, we take action to
ensure all employees are familiarized with and
educated about this handbook. The handbook
also emphasizes that our ESG and

sustainability activities are not the
responsibility of specialized units like the
Sustainable Growth Support Office, but of all
of our employees, including those on the
investment side.

Based on the above approach, we have
appointed the staff in charge of sustainability
at each internal group. In addition to leading
the sustainability activities of each group, these
managers attend monthly Sustainability
Regular Meetings to discuss policies and
measures to promote sustainability both
internally and at portfolio companies.

Furthermore, Ant Solution Partners Co.,
Ltd.—our wholly owned subsidiary established
in September 2024—is working closely with us

to advance our sustainability initiatives.

A

Direct

Direct

Direct

Sustainable Growth Support Office

Support

Person in Charge of Sustainability

Person in Charge of Sustainability

Person in Charge of Sustainability

Management
Group

Buyout Investment
Group

Solution Investment

Group

Ant Solution Partners
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ESG Highlights

ESG Metrics of Portfolio Companies in Numbers

In line with our vision, “We will build the
best possible future for our portfolio
companies by sincerely supporting their
important aspirations,” we periodically

monitor and strive to improve their ESG

-initiatives focusing on workplace metrics.
Moving forward, we will continuously
review these metrics to assess ESG-related risks

and opportunities and enhance engagement

activities.

Trends in employee numbers ™

Up approx.S%/
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Year 2022

Year 2023

Turnover rate

Approx. 4 points below the national average
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National average
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Portfolio companies
(average) ¢

Diversity, equity, and inclusion”

Female managers in percentage Female employees in percentage

Female new hires in percentage

Women Men
[ 3 [ ]

AR

*1. Employment metrics data of our portfolio companies that reported actual results for 2022 and 2023

*2. Calculated based on full-time employees

*3. We calculated the simple average using the turnover rates for companies with 30-99 employees and 100-299 employees

isted in the turnover rate figure by corporate size in “Employment Trend Survey 2023” from the Ministry of Health,

Labour and Welfare. This is a reference value as it is not a weighted average.

*4. Turnover Rate = Number of Employees leaving (including regular and non-regular employees) / Number of Employees
at the Beginning of the Period (including regular and non-regular employees) x 100

*5. Average figure of portfolio companies reporting 2023 actual results
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Dialogue

D I A L O G U E Nao Kawabe, President of N-LaBo Co., Ltd.
B TR N e ety st o0
PORTFOLIO

COMPANY

LEADERS Envisioning the Future of the Beauty

Industry Where Women Thrive

Driven by the desire to support working women in Japan, Ant Capital Partners invests in companies
that empower women to succeed—through every life stage, including childbirth, childcare, and
beyond. This year, we invited two longtime friends to engage in a discussion on the theme of “wom-
en’s empowerment and workplace inclusivity”: Nao Kawabe, Representative Director and President
of N-LaBo Co., Ltd., a pioneer in the cosmetic acupuncture market; and Hitomi Fukui, Representative

Director and President of JULIA IVY Co., Ltd., a trailblazer in the eyebrow care industry.

We’re continuously trying out new
approaches to create an environment
where women can thrive.

At N-LaBo, we’ve repeatedly tried a
wide range of new approaches to create an
environment that supports women and allows
them to thrive. First, in our company, employees
are evaluated and promoted based on their
abilities, regardless of gender, and this is clearly
reflected in their salaries. Furthermore, women
account for 90% of upper management,
including executives and those in other manage-
rial positions, with many women working with
us long term as they build their careers. I believe
this makes it easier for others to envision
themselves following the same path. In addition
to maternity pay, parental leave, and a reduced
working hours system, we have also implemented
flexible working arrangements, including the
ability to choose workdays that fit one’s lifestyle,
without being tied to a traditional five-day

workweek. In the 10 years since our founding, I

am proud to say that we currently have the most
female-friendly workplace in our history.

Large companies are pursuing various
initiatives, but compared to them, I’ve realized
that creating a work environment where women
can truly thrive is no easy task. Kawabe-san, was
building that kind of workplace something you
intentionally focused on from the very begin-
ning?

My mother was a single parent who
built a solid career in the beauty industry while
raising three children. Watching her, I was deeply
inspired from a young age to work in a way that
allows women to be independent and self-reliant,
no matter what life throws at them. I want every
one of my employees to be able to reach their
full potential in any circumstance. That belief is
what drives me in building my company.

Did your personal experience of
childbirth prove useful in creating a work
environment that supports working mothers?

I believe that my experiences of
childbirth and childcare have significantly

Ant Capital Partners Sustainability Report 2025
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Dialogue

shaped my approach. Above all, I think the most
valuable aspect has been gaining a deeper
understanding of the challenges working mothers

face.

I want women to have more freedom and
to enjoy working in a way that genuinely
benefits them.

Fukui My strongly held belief is that we should
prioritize women’s independence over work-life
balance. Of course, time off and flexible work
options tailored to each life stage are essential.
However, when working hours are reduced, income
often decreases as well. That’s why I believe
women should focus on upskilling and becoming
financially independent, enabling them to have
greater freedom in choosing both the jobs they do
and how they work. Ultimately, I think this will
make it easy to ensure balance.

Kawabe Exactly. 'm also working with the goal
of enabling employees to lead such a life. I believe
that without financial independence, there’s no
guarantee of truly securing a stable future. I want
women to have more freedom and to enjoy
working in a way that genuinely benefits them.

Fukui I completely agree. I'm always thinking

about how I can help my employees earn an
independent income, thrive, and have confidence
in themselves. As a venture company, I'm
passionate about conveying this importance,
especially to our female workers. And above all, T

believe that I must lead by example.

I believe it our job to increase the value
provided by beauty-related professions.

Kawabe JULIA IVY’s brow artist training is very
thorough, isn’t it? By receiving such solid training,
the participants are able to earn a professional title
and become a different version of themselves. I
think this is something that also applies to beauty
acupuncture. When you can take pride in what
you do, your work becomes more enjoyable.

Fukui You’ve always said that you want to
increase the value provided by our profes-
sion, right? Even ten years ago, when I was
receiving cosmetic acupuncture from you and
listening to your insights, you shared the
same vision. I believe I was likely influenced
by you in some way, which helped me shape
the eyebrow care market into what it is today.

Kawabe That has truly been my goal all along.

For example, we introduced courses to enhance

I want women to be independent and self-reliant,
no matter what life throws at them.
That belief is what drives me in building my company.

Nao Kawabe, President of N-LaBo Co., Ltd

I want to create a new beauty culture,

increase the value provided by beauty-related professions,

and generate employment opportunities
for many women so that everyone can thrive.

—— Hitomi Fukui, President of JULIA IVY Co., Ltd

our employees’ technical skills, leading to more
effective treatments and shorter treatment times.
By increasing customer satisfaction and improving
employees’ hourly productivity, we’ve developed a
system where they can maintain their income even
if they work reduced hours while raising children.

Fukui The beauty profession is a reserva-
tion-based, hands-on industry, and depending on
one’s life stage, it can be the complete opposite of
sustainable work. Many people are forced to give
up their careers because of this. However, if you
have advanced technical skills, you can maintain
your income by raising your hourly rate, even with
shorter working hours—or in some cases, earn even
more. When leading brow artist training, I also
encourage participants to have more confidence in
their own skills and to charge accordingly.

Fukui If women start earning more, I think men
might feel threatened (laughs). While dual-income
households have become the norm, don’t you
think there’s still this lingering belief that men
should earn the majority of the income, with
women only contributing a little?

Kawabe I agree. I think it would be great if the
reverse were true as well. There are women who

want to work a lot, and men who are great at

managing household affairs. It would be wonderful
if both men and women could choose what works
best for them.

Fukui Men and women are built differently, so I
don’t think they can always be on equal footing.
However, it’s important for both sides to under-

stand and respect one another.

We will shape the future of the beauty
industry where women thrive, together.

Fukui T want to create a new beauty culture,
increase the value provided by beauty-related
professions, and generate employment opportuni-
ties for many women so that everyone can thrive.
Through today’s dialogue, I’ve realized that our
visions are fully aligned. I look forward to
continuing to work together to invigorate the
industry.

Kawabe I want to make working in the beauty
field something people aspire to. Let’s continue

working together moving forward.

OF40)
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Case Study

JULIA IVY Co., Ltd.

Fostering an environment that prioritizes
women’s physical well-being
In a female-majority workplace

« Introduced online prescriptions for the low-dose pill as an employee
benefit to help ease the physical burden on working women

JULIA IVY was named a top company in two categories at the Japan Beauty Company
Awards 2025 : the Product Development Category and the Corporate Growth Category.

KDX Nakameguro Building 4F, 1-5-4 Higashiyama, Meguro-ku, Tokyo 153-0043
JULIA IVY Co., Ltd., Representative Director and President : Hitomi Fukui

For two consecutive years, JULIA IVY Co., Ltd. (Headquarters: Meguro City, Tokyo; Representa-
tive Director and President: Hitomi Fukui) has been named as a top company in two categories
at the Japan Beauty Company Awards, continuing to drive innovation in the beauty industry.
Guided by the vision of “establishing a culture in Japan where brows are professionally cared
for,” the company operates its eyebrow and skincare businesses through a diversi ed approach
—centered around its signature service, HOLLYWOOD BROW LIFT® (HBL), which tames unruly
eyebrows and creates a sleek structured look. We spoke with the president, Hitomi Fukui, about
the origins of JULIA IVY’s eyebrow care business and its forward-thinking employee bene ts
that value female employees who drive its growth.

BAXRBHFEAE
2025

Ko FEEBFI

Product Development Category :
Development and sale
of original cosmetics

of business operations and the estab-

— Tell us what inspired you to start an
eyebrow care business.

I was motivated to start our HBL business
after meeting a brow artist in the United States
who was incredibly proud of her profession in
caring for eyebrows, which define 80% of a
person’s expression. I found her very inspiring.
For me, beauty is not just about enhancing
someone’s look— it’s about empowering them to
have confidence in themselves, and giving them
the courage to move forward in life. Our vision is
simple: “To bring moments of courage and

2 o o PRI
inspiration to everyone’s life.

— What are you doing to create an employ-
ee-friendly workplace?

Given that about 70% of our employees are
women at JULIA IVY, we are deeply committed to
addressing the unique physical challenges women
face. To support this, we’ve introduced innovative
employee benefits. Specifically, we’ve initiated a
program to cover the cost of low-dose pill
prescriptions through online consultations. While
menstruation is rarely discussed openly within the
company, I personally experience the physical and

emotional changes that come with my period. I

Corporate Growth Category : Expansion

lishment of a new educational program

know that there are others who suffer from

severe menstrual pain but feel they can’t use it as
an excuse to take time off. I wanted to offer a
solution where employees can take control of
their health and well-being by using the pill as
an alternative to missing work due to menstrual

pain, which is why we introduced this system.

— How did your employees respond to this
initiative?

When we first introduced the system, their
reaction was, “Is such a benefit really available?,”
which caused quite a stir throughout the
company. However, over time, more employees
began taking advantage of the system, and we’ve
noticed a natural reduction in the number of
people taking time off due to feeling unwell. By
prioritizing both the physical and mental
well-being of our employees, I hope to continue
growing our eyebrow business, which empowers

people, alongside our employees.
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Vision

Striving to be the most people-oriented and trustworthy investment company in the world

- We will build the best possible future for our portfolio companies by sincerely supporting their important aspirations.
~ We will diligently scrutinize our own investments, and take on the challenge of creating new value that meets the needs of the times.

~ We will respect the individual, elevate each other, and passionately push our limits.
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