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Introduction—Purpose of This Document and How to Use It
S I [ 7

Purpose of this
document
€ This document is a compilation of examples of initiatives that investors have evaluated as effectively meeting their

expectations for Growth Market-listed companies based on feedback received from investors and other
stakeholders.*

€ Its purpose is to serve as a reference for executives, IR personnel, planning departments, and other related parties at
companies listed on the Growth Market as they promote “management that strives for high growth.”

* Institutional investors with a medium- to long-term perspective who primarily invest in growth stocks and small- to mid-cap stocks, as well as startup-related parties
How to use this
document

Step 1. Understand investors’ expectations

Step 2. Look into and refine initiatives

- Understand the gap between investors’
E::j% expectations for Growth Market-listed companies
= and the executives’ mindset, and review your
company’s initiatives

‘g’. Refer to examples of initiatives that meet
_’r"rr investors’ expectations and advance

initiatives for high growth

Chapter 1 Chapter 2

Examples of Initiatives by Growth
Market-Listed Companies

From page 11 7

Investors’ Expectations for
Growth Market-Listed Companies

From page 3 7

* Prepared based on feedback from institutional investors with a
medium- to long-term perspective who primarily invest in growth
stocks and small- to mid-cap stocks, and published in September 2025
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I . Investors’ Expectations for Growth Market-Listed Companies
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Investors’ Expectations #1
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Investors’ Expectations #1
We want companies to present a vision and strategy that inspires confidence in the
sustainability and acceleration of growth

*

Executives’ mindset that is not aligned with investors’ expectations

In the case of growth companies, especially small- and mid-cap
stocks, investors seek higher growth rates (in terms of sales,
profits, etc.) than for large-cap stocks, and are not interested in
growth rates that are comparable to those of large-cap stocks.
For example, if a company can maintain an annual growth rate
of 20-30%, it will double in size in 3-5 years. Institutional
investors will inevitably take notice of companies with such a
track record of growth.

However, even if a company has a track record of growth,
investors assess whether that growth is temporary or if it will
continue/accelerate in the future (based on characteristics such
as the uniqueness of its products/services and strategies, its
strengths in niche markets, and its ability to develop new
markets). It is important for executives to take the initiative in
communicating this information to investors to raise their
confidence in the company’s ability to achieve high growth.

Market capitalization of JPY 10 billion is merely a milestone,
and we expect companies to compete using a business model
and market scale that enable high growth, with their sights set
on further growth beyond that point.
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BuySell Technologies Co., Ltd.
(7685)

Presented in detail a consistent story
that covers its competitive advantages,
market scale, historical growth
performance, and future targets (> Page
39,41)

TRIAL Holdings, Inc. (141A)

Broke down historical growth
performance by category and provided
concrete explanation of underlying
growth strategy and competitive
advantages (->Page 13,14)

GA technologies Co., Ltd. (3491)

Clearly presented future growth targets,
and for each core business, provided
detailed disclosure of revenue targets,
KPls, and initiatives for achieving those
targets, together with numerical data
(>Page 23)

eWell Co., Ltd. (5038)

Disclosed not only sales and profit
targets, but also the service-specific
targets and main KPIs that underpin them
(->Page 34)

TKP Corporation (3479)

Presented market scale and the

company's current position and provided
a concrete explanation of the company's
competitive advantages for market share

expansion, including quantitative
indicators and comparisons to other
companies (->Page 20,21)

INFORICH INC. (9338)

Although company scale is still growing,

advanced active overseas expansion in

the company’s pursuit for a larger market

presence (->Page 48)




Investors’ Expectations #2

Investors’ Expectations #2

We want companies to present a concrete and compelling equity story

Executives’ mindset that is not aligned with investors’ expectations

@ When raising funds through new share issuances, investors focus on

whether the funds raised can be used to achieve growth and enhance
shareholder value, i.e., whether the capital increase is “accretive” or
“dilutive.” If investors consider the capital increase to be accretive, the
stock price will not decline.

@ While it is true that some investors tend to simply view capital increases

as “dilution,” the fundamental issue is that companies are unable to
clearly outline their path to growth or communicate it to investors.
When engaging in fund raising, we expect companies to present a
concrete and compelling equity story that explains how the funds will
be invested, the timeframe for achieving results, and the expected
results.

@ The true purpose of a company’s listing is not to enhance brand

recognition or attract talent, but to accelerate growth by securing risk
capital that is difficult to raise as a non-listed company. Of course,
companies should consider appropriate capital policies based on their
growth stage and growth strategy. However, especially for growth-stage
companies listed on the Growth Market, we want them to actively
secure risk capital with the understanding and support of investors
and pursue bold growth investments to achieve high growth.
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GENDA Inc. (9166)

Provided thorough explanations of
the background leading to the offerings,
the strategy for growth utilizing the
raised funds, and EPS estimation before
and after the offerings (- Page 45)

____________________________________________________________

CanBas Co., Ltd. (4575)

Clearly communicated fund raising
objectives, intended use of the funds,
and investment timing, and provided

continuous disclosure on fund allocation
(>Page 31)

TRIAL Holdings, Inc. (141A)

Provided detailed disclosure on
how the funds raised through the
IPO have been utilized for growth
investments (- Page 15)

Astroscale Holdings Inc. (186A)

After presenting a concrete growth
story and the intended use of funds,
continued to actively pursue growth
investments through the conducting of
additional overseas offerings even after
listing (>Page 17)




Investors’ Expectations #3
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Investors’ Expectations #3
At this stage of growth, what we expect from companies is growth investment

rather than dividends

Executives’ mindset that is not aligned with investors’ expectations

€ What investors want from listed companies differs

depending on the company’s growth stage and business
environment. They expect shareholder returns, such as
dividends, from companies that have established stable
businesses, but expect companies in the growth stage that
have not sufficiently established a business model to fully
leverage the risk capital they have secured to advance bold
growth strategies and growth investments rather than
expecting short-term dividends.

€ To gain the understanding and support of investors

regarding growth investments, companies should clearly
present specific policies and the approach behind their
medium- to long-term capital policy along with their future
growth targets.

Investors also need to take a medium- to long-term
perspective and support growth companies’ efforts toward
growth.

© 2025 Japan Exchange Group, Inc., and/or its affiliates

ROBOT PAYMENT INC. (4374)

Presented the criteria for capital allocation, clearly stating the policy to
prioritize growth investments when net assets are at a low level. Also clarified
the criteria used to evaluate growth investment decisions. (>Page 27)

BuySell Technologies Co., Ltd. (7685)

Clearly presented its capital allocation policy, prioritizing business
investments for organic growth and strategic investments, such as M&As, for
inorganic growth. Also presented its investment plan for the next three years
together with concrete figures. (->Page 42)

GENDA Inc. (9166)

Clearly stated its approach to shareholder returns, which is that it will
prioritize allocating generated cash flow to reinvestment for growth, as it
continues to be in a growth phase, while giving back to the investors who
support its growth through capital gains (->Page 46)




Investors’ Expectations #4
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Investors’ Expectations #4
We want companies to make growth investments without being overly concerned

about short-term losses

Executives’ mindset that is not alighed with investors’ expectations

€ Eveninthe case of losses or minimal profits, if the

reason is planting seeds for future growth, investors will
still invest if they believe that there will eventually be
significant returns due to future sales growth. An
example of this is Amazon, whose stock price continued
to rise despite continual losses after listing.

Some believe that once a company lists, it can no longer
afford to operate at a loss and is unable to make growth
investments. However, this simply shows that executives
are not communicating effectively with investors and
have failed to gain their trust and support.

For growth companies, executives should take the
initiative in communicating the reasons for their losses
or minimal profits along with a clear vision and path
toward future growth in order to gain the trust and
support of investors and proceed with growth
investments without excessive concern about short-
term losses or declines in profits.

CanBas Co., Ltd. (4575)

Information communicated by management
to raise awareness of the equity story while
actively pursuing fund raising and growth
investments even while continuing to post

losses (->Page 29-31)

Astroscale Holdings Inc. (186A)

Despite ongoing losses due to upfront
investments, actively raised funds and made
growth investments while providing
information in a way that conveys future
growth potential to investors (->Page 17,18)

(Ref.) Initiatives by Biopharma Startups

Taking into account common characteristics in this difficult-to-valuate industry, held joint seminars
with companies in this industry to promote understanding and provide information to investors in an

effective manner
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Source: Nxera Pharma Co.,Ltd. (Left) Announcement of the First Joint Seminar on Biotechnology and Pharmaceuticals https://ssl4.eir-parts.net/doc/4565/ir_material15/257792/00.pdf
(Right) Announcement of the Second Joint Seminar on Biotechnology and Pharmaceuticals  https://ssl4.eir-parts.net/doc/4565/ir_material15/262162/00.pdf
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Investors’ Expectations #5
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Investors’ Expectations #5
We want companies to rebuild their growth strategies, including inorganic growth strategies ‘
such as M&A

Executives’ mindset that is not aligned with investors’ expectations

Growth has stalled, so we will aim for a path toward expansion in the
________________________________ same mannerasusual

€ There are many cases in which companies did not achieve the m

growth they envisioned previously, such as during their IPO, but did

not sufficiently analyze the reasons why and consider measures
for the future. If a company has not achieved growth, it should Buysell Ted(‘;‘gg;g)'es Co., Ltd. AR ad"ance(ig;g;n‘)'ogy' Inc.
analyze its current situation, including the possibility that the
current business model is not effective, and rebuild its growth Clearly presented the strategy for Based on its policy to actively pursue
strategy. M&As, aimed at strengthening the discontinuous growth, established an
competitiveness of existing businesses internal “M&A Promotion Team” to
€ There are cases where, in smaller markets, many startups are el el ) o L B L S e VL

. . i i L. Explained the investment discipline for partnerships that will contribute to the
competing fora piece of the pie, but there is a limit to grOWth M&As and the PMI framework. (->Page enhancement of corporate value (->Page
through independent efforts alone. Companies should not only aim 43) | 37

for growth independently but should also consider inorganic

growth strategies, such as collaboration with other companies _ :
and M&A TKP Corporation (3479) GA technologies Co., Ltd. (3491)

€ However, it is necessary to properly communicate that you are Actively leveraged M&As to expand Promoted non-organic growth by
not haphazardly recommending an M&A. In the U.S., if there are into business areas where synergies are actively leveraging M&As to expand

K . expected. For M&A transactions, xistin in nd enter new
no prospects for growth, executives exit through M&A and provided a clear explanation of the :res:s (ilz:;e ze:)ses and enter ne

establish new companies, but this practice is not common in Japan. anticipated synergies and post-M&A
. ] a . (=P 22
Executives should recognize that being bought out by another progress. {->Page 22)

company is not a bad thing but a positive option for them.
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Investors’ Expectations #6
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Investors’ Expectations #6

We want companies to target investors suited to their growth stage and conduct effective information
disclosure and IR activities

Executives’ mindset that is not aligned with investors’ expectations

Companies at a relatively smaller stage, such as those with a market
capitalization of less than JPY 10 billion, should first make efforts with
retail investors as their main targets and create a foundation (liquidity)
where it is easy for institutional investors to invest.

Many executives claim that retail investors focus on the short term, but
this is not the case at all. Many retail investors diligently analyze and
research companies, so companies should communicate information in
ways that are easy for retail investors to understand.

To attract retail investors, it is first important for companies to increase
their brand recognition. It is advisable for companies to increase exposure
through efforts such as briefings and IR events for retail investors and to
provide easy-to-understand IR materials (graphs, videos, Q&A-style
documents, etc.) in order to enhance retail investors’ level of
understanding.

In addition, disclosures and IR that take into consideration the gradual
incorporation of institutional investors are also important. In the case of
small- and mid- cap stocks where there is not much coverage by analysts,
and particularly those with new products, services, or strategies,
companies should convey their medium- to long-term growth vision, path
toward growth, unique strengths, and other matters as clearly as possible
as even professional institutional investors find it difficult to understand. It
is not the appearance of the materials that is important but rather the
content and quality.

Furthermore, since institutional investors’ capacity to attend briefings in
person is limited, it is also necessary for companies to make efforts to
ensure that institutional investors can easily find information when they
are interested, such as by uploading briefing videos and FAQs to their
websites.

© 2025 Japan Exchange Group, Inc., and/or its affiliates

ROBOT PAYMENT INC. (4374)

Expanded engagement with investors by
holding regular briefings for retail investors and
accepting inquiries via LINE, thereby promoting
better understanding of the company (- Page
28)

Since there are few institutional investors in the Growth Market, putting effort
into disclosures is pointless

AR advanced technology, Inc.
(5578)

To enhance liquidity and expand the investor
base, implemented a stock split. Raised
awareness and promoted understanding
through events such as those for retail investors
(->Page 38)

INFORICH INC. (9338)

Held quarterly earnings briefings and
provided videos and transcripts. Ensured
communication with both institutional and
retail investors by organizing separate briefings
for retail investors as well. (> Page 50)

CanBas Co., Ltd. (4575)

Taking into account the fact it is in a difficult-
to-valuate industry, provided a clear
explanation of the company's business model
and other matters. Management took the lead
in disseminating information through various
channels. (->Page 29,32)

GENDA Inc. (9166)

Compiled and continuously disclosed FAQs
from shareholders and investors on key topics
such as financials, performance, and growth
strategies (>Page 47)

Astroscale Holdings Inc. (186A)

Taking into account the fact it is in a difficult-
to-valuate industry, provided careful
explanations of key points and supplementary
information for reviewing financial statements
(->Page 18)

* In addition to the above, TSE publishes interviews with companies regarding their IR
activities. Please refer to these when considering IR initiatives.

https://www.jpx.co.ip/equities/listed-co/ir-interview/index.html (Japanese only)
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Investors’ Expectations #7

Investors’ Expectations #7

Continuous disclosure of growth targets, KPls, and their progress will build investors’ trust

Executives’ mindset that is not aligned with investors’ expectations

The issue is not downward revisions themselves but the fact that no
analysis of the factors that caused results to fall under the forecast
and no improvement measures have been presented. When things
are not going well, it is necessary to provide sincere and detailed
explanations, and executives and companies that are able to do so
will build investors’ trust, leading to medium- to long-term
investment.

We have heard of companies that do not wish to disclose earnings
forecasts and medium-to long-term targets because they are afraid of
not being able to meet them. However, as it is necessary to evaluate
future medium- to long-term results after investing in a growth
company, even if it is not in the format of earnings forecasts, we
want to see a medium- to long-term growth vision and targets as
well as KPIs for achieving them with as much specificity as possible.
It is natural that there will be uncertainties in the external
environment, so if the situation changes from the time the plan was
formulated, the plan should be revised. It is important to set goals,
continuously implement the PDCA cycle, and promptly disclose the
situation to investors.

It is disingenuous to leave KPIs that were set in the past unaddressed
and not show what progress has been made, which makes it
impossible to gain the trust of investors. Progress on KPIs that have
been disclosed should be subject to ongoing disclosure, and if KPIs
have been changed, the reasons should be clearly stated.

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Investors dislike downward revisions, so it is better to avoid issuing earnings
forecasts if possible

-

TKP Corporation (3479)

Clearly presented growth targets in
addition to main KPIs and initiatives for
achieving them. Disclosed historical target
and actual figures and provided a detailed
explanation of any variances and their
underlying reasons. (->Page 21,22)

BuySell Technologies Co., Ltd.

(7685)

Presented clear future growth targets
and main KPIs. After disclosure, presented
progress on KPlIs in a detailed manner and
provided a clear explanation of the
factors behind the differences between
target figures and past results (->Page
40,41,43)

GA technologies Co., Ltd. (3491)

Clearly disclosed the progress of main
KPlIs in addition to performance indicators.
Also provided detailed disclosure of the

progress of post-M&A value enhancement.

(->Page 23-25)

eWell Co., Ltd. (5038)

Disclosed historical growth trends
together with trends in main KPIs and
changes in the profit structure, in an easy-
to-understand manner (->Page 33)

TRIAL Holdings, Inc. (141A)

Provided breakdown of historical
growth performance by key measures and
categories and explained together with
the measures that have been
implemented (- Page 13)

Astroscale Holdings Inc. (186A)

In light of the downward revision of
earnings forecasts, gave a detailed
analysis and explanation of the
underlying factors and clearly stated the
guidelines and approach for future
earnings forecasts (->Page 19)




Il . Examples of Initiatives by Growth Market-Listed Companies
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List of Examples of Initiatives i
I/ JPX

Actions highlighted in this collection of examples
(investors’ expectations)

#1  © #2 . #3 . #4 . #5 #6 1 #7

éWe want ‘We want ‘At this stage of ‘We want ‘We want ‘We want ‘Continuous
‘companies to :companies to :growth, what ‘companiesto :companiesto :companiesto disclosure of
‘present a vision:present a ‘we expect from:make growth ‘rebuild their  target investors:growth targets,
:and strategy  iconcreteand :companiesis investments  growth :suited to their :KPls, and their
that inspires  :compelling ‘growth ‘without being ‘strategies, ‘growth stage  ‘progress will
Sector confidence in  :‘equity story  :investment ‘overly ‘including :and conduct  :build investors’
‘the : ‘rather than ‘concerned linorganic ‘effective ‘trust
Esustainability ‘dividends ‘about short- fgrowth ‘information :
:and ‘term losses  :strategies such :disclosure and :
‘acceleration of ; ; -as M&A IR activities
‘growth : :
1 TRIAL Holdings, Inc. 141A Retail Trade Pagel3 : [ o [
2 Astroscale Holdings Inc. 186A Services Pagel6  J o ( [ o
3 TKP Corporation 3479 Real Estate Page20 - [ J [ ) [
4 GA technologies Co., Ltd. 3491 Real Estate Page23 : [ ([ o
Information & f
5 ROBOT PAYMENT INC. 4374 . Page26 - o o (
Communication :
6 CanBas Co., Ltd. 4575  Pharmaceutical Page29 ° ] ] { o
Information & :
7 eWell Co., Ltd. 5038 S Page33 : [ ] ([ [
Communication [
Information & 5
8 AR advanced technology, Inc. 5578 . Page36 : o ( ([
Communication !
9 BuySell Technologies Co., Ltd. 7685 Wholesale Trade Page39 [ ([ ([ [
10 GENDA Inc. 9166 Services Paged4 : [ { o o
11 INFORICH INC. 9338 Services Page48 [ ] [ ] [
(Ref.) Number of companies for which each expectation is applicableé 11 4 3 2 4 7 7
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TRIAL Holdings, Inc. (1/3) i !lpl)!

o 0 Growth performance has been broken down by category and linked to strategy and competitive
.‘. advantages. The intended use of funds raised through the IPO is clearly disclosed, and the post-financing
Investors’ growth story is well defined. Such analysis and explanations help to enhance investor confidence and
R improve corporate valuation.
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Source: TRIAL Holdings, Inc. Matters Relating to Business Plans and Growth Potential (September 30, 2025) https://www2.jpx.co.jp/disc/141A0/140120250928563706.pdf (red frame added by TSE)
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Note: The disclosure documents shown in this slide are
available in Japanese only.

Source: TRIAL Holdings, Inc. Matters Relating to Business Plans and Growth Potential (September 30, 2025) https://www?2.jpx.co.jp/disc/141A0/140120250928563706.pdf (red frame added by TSE)
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e TRIAL Holdings, Inc. (3/3) $sda: !,lpl)!

Provided detailed disclosure on how the funds raised through the IPO
have been utilized for growth investments
(Investors’ expectation #2)
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Note: The disclosure documents shown in this slide are available in Japanese only.
Source: TRIAL Holdings, Inc. Matters Relating to Business Plans and Growth Potential (September 30, 2025) https://www2.jpx.co.jp/disc/141A0/140120250928563706.pdf
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Astroscale Holdings Inc. (1/3) e !'J)!

o o Despite ongoing losses due to upfront investments, a concrete growth story and the intended use of
Som funds are clearly presented, and capital is actively being raised. Efforts are made to convey future growth

Investors’ potential to investors even when posting losses, serving as a valuable reference for other companies with
Views similar investment-driven business models.
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1 o SRR o ’ H
i BRLFryoa (Investors’ expectation #1)
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Note: The disclosure documents shown in this slide are
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available in Japanese only.
Source: Astroscale Holdings Inc. Matters Relating to Business Plans and Growth Potential (July 30, 2025) https://www?2.jpx.co.jp/disc/186A0/140120250730523867.pdf (red frame added by TSE)
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Astroscale Holdings Inc. (2/4)

JPX

Services

After presenting a concrete growth story and the intended use of funds,
continued to actively pursue growth investments through the conducting of
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additional overseas offerings even after listing
(Investors’ expectations #2 & #4)

— AT,
7o, EHRZBRDODOREELEHEFRT 22BN, 2025558 ICBARNFIC L 2ERREEEEW LE L,

FEROEZLES EHFEUEOR LD

BFEHEE £ EELI gy
HEBEEE FTIZ h f g o U T g =L - BIEEES (661=
BRI E?%F? Egiﬁ;éii%)ﬁ: VT EDEL - . BAE Systems={= {EH‘*H}
W3R EES BRI ST ; = . APS-R (57{&M)
 ETTOREEEI v a vICELIEEER . BE=ED
EfmiisaEEY —CAFEnEREEE 60{=M EfRiIEsEEI v 3>
v PEOESICELTRETS NG o FRI v
Y av ADEREEs « COSMIC 7z —X3 (70 - 105(&M)
 BEI v s v EENE I v s vICEITREEE 6f&M + CAT-IODZ wi 3> 7 —X (T5-90{EM)
LA (fF: FESHEr2—) v TOMEFESTI v s
+ BEOBERESICARITERE
SRS 106(zM 1)
(1) FREFTOENE, NASTOETS > 2 TRASOHIR T8 L CFENGEFR (10655
Aztroscale Prapristary Ag

Note: The disclosure documents shown in this slide are available in Japanese only.

Source: Astroscale Holdings Inc. Matters Relating to Business Plans and Growth Potential (July 30, 2025) https://www?2.jpx.co.jp/disc/186A0/140120250730523867.pdf
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Astroscale Holdings Inc. (3/4)

Appendix . . @

Overview of Consolidated Statement of Income

A key feature of the Company’s statement of income is the disclosure of “project income,” a unique indicator, as well as a breakdown of R&D expenses, For
government-subsidized projects, amounts equivalent to revenue are recorded as government grant income, and amounts equivalent to cost of sales are recorded as

R&D By clearly pi ing these the Company aims to enhance the quality of its disclosures.
FY2025
(Key Management Indicators) Formula 1Y milion) Summary of items
Project income A+H 6,088 Total revenue from all project sctivities of the Company
{noacAr) Government grant income H 3,631 Total revenue from government grant peojects
Revenue A 2,456 Total revenue from received orders (excl. government grant projects)

{Consolidated Statement of Income.

Cost of sales. 6,337) Material costs, labor costs, outsourcing costs related to the project
_m o350
Development costs for grant (4,693) Material costs, labor costs, outsourcing costs related to government grant
projects projects
RADexpenes. | Pre contractdevelopment 3 (6,008) Development costs for pre-contract customer projects {mainly LEXI-P)
SG&A
Other R&D Cost F (222) RED expenses funded by own funds excl, the above two items
Labor costs, document foes, outsourcing fees other than business.
non-R&D expenses G (8,181) departmants
Government grant income H 3,631 Income related to government grant projects
Other Income

Insurance income, tax refunds, etc.

Operating pofit m-m- Total proffrom business actiies

subenty. wevc prapaci. . e
et celated actiatics. Manapemiest mentars sraect carreas o

et came i comstern to

A mesare. Pyt eeome inchadin
s weh otizeal mer s

e Frogeceary

JPX

Services

Given that valuation is difficult for investors as space- \
related businesses are generally not well understood

and are currently facing continued losses from initial
investments, provided careful explanations of key

points and supplementary information for reviewing
financial statements

(Investors’ expectations #4 & #6) )

Overview of Provision for Loss on Order Received
For certain partially funded projects, the Company recognizes a provision for loss on order received at the time of contract, as required by
accounting standards, to account for anticipated sales losses. This allows the Company to recognize losses in advance.

Basic Concept Impact on P&L

mount *  After recording the provision for loss on order received at the time of contract,
{revenue), the anticipated loss amount must be recorded as a provision for any losses incurred until contract completion are offset by the reversal of the
loss on order received at the time of contract, and the amount is included in provision. Therefore:

cost of sales. ¥ * From the time of order until contract completion, gross profit is zero

st exceeds the contrac!

For projects where the estimated total

* |Ifthereis a change in the estimated total cost during the project, the amount  « By recording the provision for loss on order received, losses are recognized in
of the provision for loss on order received is adjusted at that time, and the advance, with no impact on cumulative profit.
change is reflected in cost of sales.
Conceptual Diagram of Provision for Loss on Order Received

P&L Example for the Project Shown Left Over 4 Years®?!

xj
Revenue 1,500 1,500 1,500 1,500 6,000

oy
§
E Cost of sales (5,500} (1,500} (1.500) (1,500) {10,000}
>
3 of which, (2.500) (2.500) (2.500) (2:500) (10,000)
manufacturing cast
of which, prowistan (4,000) (4,000)
Total estimated Cost Revenue Provision for loss on order {Z:f::dm s
received
of which, reversal 1,000 1,000 1,000 1,000 4,000
Gross Profit (4,000) o o 0 (4,000)

Appandix

Overview of Project Income

By presenting “project income,” which includes both sales revenue and government grant income, the total income obtained from project activities

is disclosed.
(Key Management Indicators)
Project Income Government grant income
Revenue

(Consolidated Statement of Income

Cost of sales

Project Income:

ales projects”
1d satellite

from the Company’s projects Is classified into
ut both typically involve competitive bidding

Income recognize
and "grant proj

manufacturing, Therefore, project income represents the total amount of income
obtained from all project activities.

Accounting Treatment of Sales Projects

+ Most customer projects are recorded as revenue

and cost of sales,

Devetopment costs for grant Manufacturing Cost
rojects
R&D expenses Pro-contract development coss.
SG&A
ol Accounting Tr
non-R&D expenses S
[sommmomi e
Other income o *  Insuch case
s Manufacturing Cost
o Currently, th
Operating profit et
Nate: et mcame x5 70n VS ezsare. - — R —— -
- amagemere monts project ncarmy s & "

Asroscae Frogresay

Source: Astroscale Holdings Inc. Business Update (October 1, 2025) https://contents.xj-storage.jp/xcontents/AS82438/a00ebe25/9292/498e/af75/2827fde58651/20251001154909095s.pdf
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Astroscale Holdings Inc. (4/4)
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~N

In light of the downward revision of earnings
forecasts during the fiscal year, gave a detailed
analysis and explanation of the underlying factors
and clearly stated the guidelines and approach for
future earnings forecasts

(Investors’ expectations #7)
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Note: The disclosure documents shown in this slide are available in Japanese only.

Source: Astroscale Holdings Inc. Matters Relating to Business Plans and Growth Potential (July 30, 2025) https://www?2.jpx.co.jp/disc/186A0/140120250730523867.pdf
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TKP Corporation (1/3) A ESEIE !lpl)!

262 Comprehensive quantitative disclosure is provided on KPIs and competitive advantages related to

- growth targets. Detailed follow-up explanations on M&A progress and variances between targets and
results demonstrate accountability and help build investor trust.

Investors’
Views
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resented potential market scale and the B8 Ln] L
company's current position and provided a = — — -
concrete explanation of the company's competitive (2T abiiia)
advantages for market share expansion, including
quantitative indicators and comparisons to other
\companies (Investors’ expectation #1)
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Note: The disclosure documents shown in this slide are available in Japanese only.

Source: TKP Corporation Matters concerning business plan and growth potential (May 30, 2025) https://www2.jpx.co.jp/disc/34790/140120250530574293.pdf
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Note: The disclosure documents shown in this slide are available in Japanese only.
Source: TKP Corporation Matters Relating to Business Plans and Growth Potential (May 30, 2025) https://www?2.jpx.co.jp/disc/34790/140120250530574293.pdf
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TKP Corporation (3/3)

THBEREEEEME L3202 s x> 2R
20252 AMACEIEL 7 U U oh SHARHE, HRARH/ AL —COBRTRULILY, BELT AV %
EMBERBEEOLILS A b LUTFIDDLY XY P CEHE

Covrssx ) @EEIEEEE ) |/ L—tvEE

YU h7HkAat HREHT1—5—FE—-. 20 BRARH/ SL—¥
(REESTD:9827) fEFaH/EETHLUTOEE (REESTD:9160)
HEET HUTOFEE HEES B UTOFEE
_ cZLFITNARAR=R _
cAVYTIT cRFL - EETHE 7 FAZN

-\Z/I\°—Z~ . -*‘:I-ﬁ'l\“/ﬁ"yl* -DZI‘?‘/ﬁﬂSﬂ
= ARV FTAF2-X
- REVE AR .BPO

Real Estate

While focusing on core businesses, actively leveraged M&As (capital
and business alliances) to expand into business areas where synergies
are expected. For each M&A transaction, provided a clear explanation
of the anticipated synergies and post-M&A progress.

(Investors’ expectations #5 & #7)
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Note: The disclosure documents shown in this slide are available in Japanese only.
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Source: TKP Corporation Matters Relating to Business Plans and Growth Potential (May 30, 2025) https://www?2.jpx.co.jp/disc/34790/140120250530574293.pdf
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GA technologies Co., Ltd. (1/3) Real Estate !’|P|)!

o o Growth targets have been broken down by business, and specific initiatives, KPIs, and progress have
.‘. been disclosed in quantitative terms. M&A has been utilized to both expand existing businesses and enter
Investors’ new areas, and the results of value enhancement have been presented in a detailed manner. Such
Views disclosures make it easier to assess the growth potential of each business and the effectiveness of M&A.

Clearly presented future growth targets, and for each core
3 Growth seateqy and tindicators Mediumterm Businss Plan 2026 business, provided detailed disclosure of revenue targets, KPIs,
Medium-term Business Plan 2026 (Announced June 13, 2024) s B AN ..
and specific initiatives for achieving those targets, together
Medium-term Business Plan 2026 H H ’ :
with numerical data (Investors’ expectations #1 & #7) y
Revenue Gross profit Business profit
[ {Million yen) ] [ Milion yer] ] [ lion 7o) ] [ EPS growth (Yen) ]
CAGRSO% 2.2X GAGR34% 2.4X cAERGB% 4.6){ CAGRTO% 5X 3. Growth strategy and management indicators  Medium-term Business Plan 2026
) / Medium-term Business Plan 2026 ITANDI (announced June 13, 2024) 4 ITANDI
} ) H [ - ] Focus points : Specific initiati p KPI :
N . - Nati de ket shi f
FY23 FY28 FY23 FY26 Fy23 FY28 FY23 FY26 Acquire overwhelming market share 1 ﬁﬂiﬁiﬁfﬁ:?.:’:&iil’ﬁ.’";'m areas 1;9‘:,:;-;‘.;’“”-‘?:; neni:s :':i:u 1
[ (Fan) (Pian) Pan) ITANDI 1 - Cultivating platform power and realizing the product) ") ]
| cross-selling effects - Over 15,000 products 1
Completion of the 1 introduced 1
FY23.10 FY24.10 FY25.10 FY26.10 T P AR AT Sales brokerage | | Senerusnper o oS roerae 0. papprcximoiey |
(Million yen) Actual Plan Plan Plan (Housmart etc.) | - Realization of high growth rate due to the. 120,000 sales contracts) 2 |
I of sales + Business revenue CAGR of I
Revenue 146 647 185,000 248,000 323,000 R — - 1 S —————_
Growth rate 28.1% 26.2% 34.1% 30.2%
Consolidated Gross profit 22,622 30,030 41,000 54,100 (Wl ey 3. Growth strategy and management indicators  Medium-term Business Plan 2026
Gross profit margin 15.4% 16.2% 16.5% 16.7% cacrd38% Medium-term Business Plan 2026 RENOSY Marketplace (announced June 13, 2024y RENQSY
Business profit 2173 3,700 6,000 10,000 (Prasrram (8 o em———— i 1
Business profit margin 159 2.0% 2.4% 34% vor— 02 [ RENOSY ] Focus points 1 Specific initiatives Important KPI 1
o - I ion of market share in the main pre- - Market share over 20% .,
49 3.202 Acquire overwhelming market share owned condominium market N I
RENQSY : - Strengthening of customer attraction through - Recagnition rate over 70% ||
Onli t L digital ketil
FY23 Fy24 Cnml‘ e e I . ren "‘-‘" o r:igf ion of real estate * Direct nmr..uremenl ratio I
o pletion of the 1 sales using Al assessment over 50% 2} 1
L:'?Ej}f;‘iaé Eﬁﬁﬁéﬁ:ﬁ;‘%ﬁ%‘; real estate DX ecosystem RENOSY | - Expansion of managed units including non- - Managed units over 50,000 :
organic expansion
it i - of ity utilizing the * Business profit margin 1
[ Iy T ——— Pt A —— 4
[ Revenue ] Business profit ]
(Milion yen) 2 Ziimes Hian ye) 2 5times
cacn30% =07 313700 cron36% %Y 16,500
(Frzs-Fvae) o (FY23- Fy26) 263
* L) 12,100
Yoy — | 26.1 Yov — (344,
% g8s0
8.606
Frza GED FY25 Frae Frza Fr2s FY25 Fre
it pany P pan " 5
B i m——" Newanauses o v

Source: GA technologies Co., Ltd. Our Business Model and Growth Strategy (December 20, 2024) https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf (red frame added by TSE)
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GA technologies Co., Ltd. (2/3)

Real Estate ““
JPX

3. Growth strategy and management indicators

Net revenue and core business profit margin

Medium-term Business Plan 2026

up, o Net
revenue

Business
4 e profit

Performance (%)
indicators

Core

o business

profit margin

Core business profit margin exceeded initial targets in FY24, increasing the likelihood of meeting
Medium-term Business Plan targets ahead of schedule

Composition of net revenue [ —
and core business profit margin P!

Mid-term target "

17.9%

(Qjo) FY22.10 ‘ FY2310 ‘ FY24 10 |

hne 13, 2004

Clearly disclosed the progress of main KPIs in addition to
performance indicators (Investors’ expectation #7)

FY
|

3. Growth gy and

/

! i Plan 2026

Medium-term Business Plan 2026 progress status

Progress for all major KPls are on track, mostly progressing as planned in the first year of the medium-term plan

Present

Progress
Actual status

AR OTFY2Z3.10  As of FY24.10

9.5% 12.3%
Online fransaction
RENOSY 40.1% 49.9%
Market-
place Managed units 1 50k 1Tk 2k
Subscription
magn ety 25% 134w 176w
Markat shars-) 3% 26.0% 27.4%
ITANDI
ITANDI T 15k 8k 13k 729,
Sales brokerage Market share -z 10% 0.6% G.4%
USIEuropean market  Expanded couniies 3 ounies {1 FORER Teiiny
3 : pandad count NN RSP | ——
CLTI iz market toiors Sz Sepnze G
Group synergy Overseas rvenue s 10umnyee  1lotcen 3T iaicnpm
Data manetization Revanus e Ot 1dhacarm 72%
e Pl 2026° *2) P. 20 Namizer of subscriphon confracts *3) See P. 53 *4) P. 40 Numser of product inmduced *S) Sea . 58 56

| Cutcuiunad Susad an P TAM o 1.4 trikon yun for it g tal the

Source: GA technologies Co., Ltd. Our Business Model and Growth Strategy (December 20, 2024) https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates



https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf

GA technologies Co., Ltd. (3/3)

3. Browth strategy and management indicators  M&A strategy and results

M&A track record

A total of 14 M&A transactions have been carried out, promoting
@ roll-up of existing businesses and @ entry into new domains

1 4 Revenue 1,898
Total 1,466
ota M&A deals s
748
201 392 630
{Hundred million yen)
FYig FY19 Fr20 Fyz21 Fy22 Fv23 FY24
RENOSY CORE
© Rollup ASSET ASSET
MANAGEMENT MANAGEMENT
New :::h::r £ ITANDI ;?m;.mon OBERN £ PARTNERS & ardryr [D Housmart & Mercury
7 ¥
business
domain Overseas strategy
Expansion of o— dearlife
area | channel S TS by RENOSY RertersWarshouss
Diversification < SPICA
strategy Y CONSULTING
65

Real Estate

JPX

Achieved non-organic growth by actively leveraging M&As to
expand existing businesses and enter new areas
(Investors’ expectation #5)

3. Growth strategy and management indicators  M&A strategy and results

Trend of non-organic gross profit ratio

3. Growth strategy and management indicators M&A strategy and results

ITANDI equity value trends

Successfully increased value continuously after M&A. Continue to aim to increase equity value

ITANDI's key performance and equity value

Annual revenue
At the time of the acquisition iion ven)

(Millicn yer) ~ ‘1)
o 27.6 times 5,900
Joined GA [ Equity value...(1) 2,800
Group
3,202 Latest FYE (Fyz4.10) (Milion yen}
23 e o s B 5900

Cumulsive oo 252 566 1135 1,893 2681 4,503

23,600 - 35,400

FY185 FY18.10 FY20.10 FY21.10  FY22.10 FY23.10 FY24.10 FY25.10
(Plan) "
ARR wisl 509 800 1,425 1917 2529 4,513 4.0 - 6.0 times ~—

number of customers

Chum rata - 073 043 047 059 037 et

Unit economics,..., - 140 280 255 262 410 e )

No.ofproducts .. 6 10 10 1 121z 8.4 - 12.6 times

‘ - o S pE— . -
e ) e Ly e = e L e g

© 2025 Japan Exchange Group, Inc., and/or its affiliates

Non-organic gross profit as a percentage of total gross profit increased to 42.6% in 8 years
Non-organic gross profit CAGR is high at 136%

Non-organic to gross profit ratio trend "'

(Milion yen)
! 42.6%
—Mon-organic gross proft Non-organic
Onganic gross profit revenue CAGR 30,734
(FY17~FY24)

=0 Non-organic ratio 22 622

+136¢,

01.3% 87.8% 78.4%

98.2% 98.8%
F¥17.10 FY18.10 FY19.10
*1) Calcuated under JGAAP from FY 102017 to FY10:2020, and under IFRS from FY 102021 omward. Grganic resenue |5 the 5um of revenue of exdsting compact condaminiums and subscriptions, and non-organic revenue Is e sum of revenve

F¥20.10 FY21.10 Fy2z.10 FY23.10 Fy24.10

from ather DusinEsses

69

Provided detailed disclosure of post-M&A value enhancement

together with trends in main KPIs
(Investors’ expectation #7)

Source: GA technologies Co., Ltd. Our Business Model and Growth Strategy (December 20, 2024) https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf
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ROBOT PAYMENT INC. (1/3)

Information &
Communication

JPX

stors’

01_Past Disclosures and Stock Performance

2022

The Policy Prioritizing Sales Growth Failed The Profit-focused Policy was well Received

2023 2024 2025

Business performance was steady, but...

Toward the Consideration of a new Strategy

Feb. Aug No.
Fr205 Fy2024 | [ Fy2024
4Q 2 £

Despite two upward revisions, stock price peaked at ¥3,000 and then declined.

3,000

2,500

2,000

PO price : 1,860yen

February 2024
Announced FY2023

full-year results.

August 2024
Announced FY2024 2Qresults
and upward revision.

November 2024
Announced FY20243Q
results and upward revision.

Strategy Overview

To break away from being a 'low-growth, unattractive company,’
we established clear 'Criteria for Growth Investments.'

Why has the revenue growth rate stagnated?

Because clear Criteria for Growth Investments were not in

place, we could notinvest in new initiatives.

New Business

Although we launched new businesses, we could not make sufficient
investments, and scaling up was delayed.

Existing Business

01 _Past Disclosures and Stock Performance

2022 2023

The Policy Prioritizing Sales Growth Failed The Profit-focused Policy was well Received Business performance was steady, but...

2025

e
ROBOT PAYMENT

Toward the Consideration of a new Strategy

Feb

1

Freozs
L% J

Reconsidering Market Perceptions and Formulating a Long-Term Management Strategy

et
FY20s
3Q

3500 - February 2025
Announcement of financial results for FY2024 (full year)
Release of the CPS.

3,000

Following the CPS
‘announcement, the
stock price declined.

In response to the
decline, we reassessed
market perception.

IPO price : 1,850yen $

We examined new
strategies.

We formulated a
Long-Term

Management
Strategy.

2028002001 202800301 202 2025/08/01 2028007104

2028008101 2025100101

4

Additional investment in existing businesses was insufficient. Lack of adequate
investment in personnel, advertising, and development expenses delayed growth
acceeration.

M&A

While there was an investment judgment standard limited to profitable cases, the
lack of clearly defined investment amounts pravented us from carrying out M&A.

cvc

Because we had not established clear investment policies, we were
unable to proceed with CVC investments

Long-Term Management Strategy

Execute growth investments in new businesses, existing
businesses, M&A, and CVC to achieve high sales growth.

Criteria for Growth Investments

Ectahlick

~ 1t of Capital All i dard
= Based on Prior-Year Operating CF

To ensure execution of growth investments, set standards
that define allocation ratios by target based on prior-year
operating CF.

= Establishment of Investment Decision Standard
=/ with Defined Payback Period

To enhance certainty of retums, set standards by target
requiring cumulative operating CF to remain positive within
a defined period.

# CF = Cash Flaw

Past disclosures and market reactions have been carefully analyzed, and growth strategies and
disclosure content have been updated based on identified issues. Opportunities for direct communication
with retail investors have been actively created. These initiatives that focus on dialogue with investors
help to enhance investors’ understanding of the company and build trust.

o 03_Long-Term Management Strategy coporm

4

Updated growth strategy after identifying issues from
an investor perspective by conducting a detailed review
of past disclosures and stock performance

(Investors’ expectation #1)

Source: ROBOT PAYMENT INC. Long-Term Management Strategy for Exponential Future Growth—Realizing CPS and Relaunching Offensive Initiatives (Business Plan and Growth Potential) (October 10, 2025)
https://ssl4.eir-parts.net/doc/4374/ir_material for fiscal ym3/188646/00.pdf? fsi=eQMWSSNn
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ROBOT PAYMENT INC. (2/3) ntormations. Q1L

Communication JPX

03_Long-Term Management Strategy
(1) Capital Allocation Standard Based on Prior-Year Operating CF

With no allocation standards under the profit-first policy, growth investment was minimal.
We have now set clear operating CF allocation standards in line with net asset growth.

™
ROBOT PAYMENT

e I Additional growth investments o ) ) )

- PrrT— Untnetasacta resch 5 i ven 1% of thepreious sears aperatng GF wil Presented the criteria for capital allocation, clearly
inmmiﬂs Additional growth Additional growth be a\lucatad o additional growth i . Ofthis, 20% will go te new . . . . .
o e TR stating the policy to prioritize growth investments such
ST as M&As and CVC when net assets are at a low level.

5 | M&a - cve Also clarified the criteria used to evaluate growth
; e e S e s investment decisions. (Investors’ expectations #1 & #3)
= Dreviious year's ouera-ling CF ¥5-10 billion: retain around SU%Ovir ¥10 billion: J
sttt

Shareholder
returns | shareholder returns

Shareholder

retuns The shareholder return ratic will be raised step by step as net assets increase.

Shareholder

Shareholder ‘Over ¥5 billion in netassets: allocate around 30% of the previo)

returns eperating CF Ovar¥10 bilion n net assets alocate sroundsy. 03 LONE-Term Management Strategy Fasy
1 enaure continuous dividend inerecses. wh keering 484 (5 | ny@stment Decision Standard with Defined Payback Period ROBOT PAYMENT
T Ta———— Investments will be made based on clear standards.

Investment Decision Criteria

Years until annual operating CF turns positive : within 5 years

New Businesses
Years until cumulative operating CF turns positive : within 10 years

Existing Years until annual operating CF turns positive : within 3 years
Businesses Years until cumulative operating CF turns positive : within 5 years

Years until cumulative operating CF exceeds goodwill :
within goodwill amortization period (generally 5 years)
Goodwill: less than 40% of net assets

Years until unrealized gains exceed investment amount : within 5 years
Investment targets: must create synergy with our businesses

#Based an our business mods| and financial structure, we plan to conduct investments using our own equity without relying on bomrowings

y-

Source: ROBOT PAYMENT INC. Long-Term Management Strategy for Exponential Future Growth—Realizing CPS and Relaunching Offensive Initiatives (Business Plan and Growth Potential) (October 10, 2025)
https://ssl4.eir-parts.net/doc/4374/ir_material for fiscal ym3/188646/00.pdf? fsi=eQMWSSNn
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ROBOT PAYMENT INC. (3/3)

ROBOT PAYMENT
BAKRER REEMS

Q&A

2025.11.18

10BDARDEREHETFLTVETH, —BHLLOTLLIA?
FRRESEROBEREC DV THATIEE L,

[E%# : AF)

and later published a summary of the Q&As on the website.

direct inquiries to people in charge of IR via the official LINE

ulnvestors' expectation #6)

(Held regular meetings to answer questions from retail investors

Additionally, expanded engagement with investors by accepting

account, thereby promoting better understanding of the company.

Information & l'll

Communication JPX

2025512 A A% 3 U+ AARERRBEM S EROEOEN

#HILEHROBOT PAYMENT (it | RAE#MAR. ARIUGSHITRECED | BA £ib. 31—
K 14374, LT %) 1%, 20265E11 8128 (k) (CBR L 7220256 12 B A5 3 ¥ MRS ICRiE

LT, 20255E11A188 () ICEABRBRABEMSETVELE. TORBICEEROERMSWV

FefEEHEFLECEBICOVWT,. EEZFeHLELEOTEHSEWELET.

LBE. REEBRSO7—hr 7BBEICOVWTIEUTLD CEZE L,

(https:/iyoutu be/QbgirZkqel 4}

[Q1] Ik > T. MBADEIHhE X Q&L SICERE SN 30, BFcEokXz@ -t FE§T5 2
AR EEZT NS D,

[A1] (EITRECOO BH) M T, HlEfA—t> FIETHEIMRADEIIE WA 30h WS Bl
BT TEDERA. HIEEL LTED FT 0. RIBEEEETHIF TV HEFHTORAMEIL
tOF Py aT7O0-%2EPNTES L) THO. FTRIOEREEI VT LTVSCHSIRELD
S
ETD3AT EROUAIKBWS 2RI - H BB EATED T, SERESFICENT 327 —
& Db, WEICETTHUSHETEIRT I SAM. MRAICTEEEHHTREN D 5h, BYE
BWERWEHNTIEY, —A T B¥EHURRBIIIBEBBILVWSEIATITVET, £
L. WifhoBsd BEE WS BE—DooR#Er b3 RidEbbELEA,
CORBERENICZ VT LTV ZE T SHoRBERHE TS ICREAT A, BMEMIAR, £D
FEOKFLEMBAICOID DB EEITEDF T, Lieh-T. HloBERSTHSEZHEL T
BhiFTiRE<. MMNBEATEINTES vy « £LT MEDERICRR ML TIE £ 8 H T S 3 W8
F2<AHL) REHOBEBEL LTED FT,

W,

Note: The disclosure documents shown in this slide are available in
Japanese only.

Source: ROBOT PAYMENT INC. (Left) [Q&A Session for the Third Quarter Financial Results for the Fiscal Year Ending December 2025] ROBOT PAYMENT INC. (4374) IR Live https://www.youtube.com/watch?v=4JSiLn1mMks
(Right) Summary of Q&A from the Third Quarter Financial Results Briefing for Individual Investors for the Fiscal Year Ending December 2025 https://www2.jpx.co.jp/disc/43740/140120251125508436.pdf
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CanBas Co., Ltd. (1/3)

Pharmaceutical

JPX

Investors’
Views

\

The business model and the timing of cash flow generation have been clearly explained, taking into
account the challenges of valuating a drug discovery company. Direct communication from management
has been strengthened to raise awareness of the equity story while actively pursuing fund raising and
growth investments. This is a good example of strengthening communication with investors.

I E“ %’J’E%@Z')@%%JE?J |/ SCER—TEC. BNENCEERIUI -2 NB0ET. E CanBa

cor thesapy by i rosasch

o

BIZE)A TS >R
(L THRERIE < 3 THARY)

AEERREOF Y2 JO— (EE)

-
L d
-

s*

RIFEREE A
(HLE PR B S A

2T« Jm|
- tanEStNsathEECL EEzEE
- HESEAORSHaR =5 OEAb
aHT«JE
- BEERCES URY (BLEEET) ORE
- & LINEERETOBMIERL

=R JH
- BRI RS (BL2EESD) FEHECHR
- — & - TILA =2 TEHOINENER
= HT«7m|
- BREITOFEENERENBIT
- FIEDEAOFRSHS) = EEHNS - HEORE

Given that drug discovery companies are difficult to valuate as
they are generally not well understood, provided a clear
explanation of the company's business model and expected
timing for cash flow generation in a way that is easy for retail
investors to understand (Investors’ expectations #4 & #6)

.

Y.

#2CanBas

Cancer therapy by Facic research

|¢v>wz@@y®@£$¥E;w&ﬁmﬁu

EREFZINAFI QBRI - B SEIIEARMAER C. B CEDIEE/N'SDTT

EINEEHNL. BEINLTSA >OEBICRDEERRRERAHEZEELTVWET
- BRI A TS 2T EOBIRERRS - lRINEEE « EREEARE (TH > TELD T,
RN ERMEONRN DR AL ERD N TETT.
HEINAT S ORIROIRTE S5
FCBP501 : B TARFTHRIZ L) 40 S5+ VA FEaEE
W4T LT, ERS S & DB EEE T S 7 A E BRRRICTE 3R T T
» CBS9106 : BIEEBENITHMERE T, sifERBRBRTERLELE,

2025F6 8 (CE2EFIDREZZ (T, SESEBINTERT IERARORRE MR THRESE
ERETLCVWEFT,

» CBTOO57: E&HiD) A T 54 ARMEEARDOMR L L TEHESNTHED, TNTNOR
MITHE O IR AH R L TLEET.
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Note: The disclosure documents shown in this slide are available in
Japanese only.

Source: CanBas Co., Ltd. Matters Relating to Business Plans and Growth Potential (August 8, 2025) https://www?2.jpx.co.jp/disc/45750/140120250808537410.pdf
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CanBas Co., Ltd. (2/3) Pharmaceutical ““
JPX

| RIRBE DR R(HE B onbas

ZRIETEOME = BIFR/) (1 TS AREDHEF
- BF) A TS A AMMEDIR T B R

¢ BRI TSA ORI (L) et ~

FINE TR —— To ensure that corporate value is properly assessed,
7 EHEOTHIRIR .

sans Linmbhont presented the general approach to valuating drug
< e m discovery companies and then provided a clear

AmE ALt ABEET

explanation of how the components necessary for

SRAEPROABNLBERG, HRO0EDOEDEREL. . - ;
valuation relate to the company's situation

hEMNA ML RALT 5 = BFROER

(Investors’ expectations #1 & #4) )
17
! CBP501D/\1 IS A& (1) #2CanBas CBP501D/ A IS AMME (3) #=CanBas
=CBPSO1DIMMEIG (BElN AR SR COMIE #=CBPS010) A T 5+ TR E DD
- L —ERRORIKIRFTERBOHERIEE i
- BEEaREmEcEELLY =THEEDYEIZR 2027+X(Y1) | Y2 v3 | va vs | Y6
KIKARTTS 4.0 5.0 5.7 6.2 7.0 Z:5
- RRSICEVTHREPLENRS omem . CBPSOLE My TS F—DAIEICLD XEESFUATOLE (20274F) NSXFEHAL, BRBENEOEODL —J(CERISEUBVFHERELLEDTT.
2022%18 Tyme Technologies
[BASEGASM-88. RENALR/2NARMTEIBERR L) = HERKR 7
20214668 Tyme — FOTVNT A e w;
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Note: The disclosure documents shown in this slide are available in Japanese only.
Source: CanBas Co., Ltd. Matters Relating to Business Plans and Growth Potential (August 8, 2025) https://www?2.jpx.co.jp/disc/45750/140120250808537410.pdf
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CanBas Co., Ltd. (3/2)

CanBas
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JPX

Pharmaceutical

~N

Even while continuing to post losses due to upfront
investments, actively pursued fund raising to achieve growth.
When raising funds, clearly communicated the objectives,
reasons for selecting the financing method, intended use of
the funds, and investment timing, and provided continuous
disclosure about how the funds are being allocated.
(Investors’ expectations #2 & #4) )
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Note: The disclosure documents shown in this slide are available in Japanese only.
Source: CanBas Co., Ltd. Matters Relating to Business Plans and Growth Potential (August 8, 2025) https://www?2.jpx.co.jp/disc/45750/140120250808537410.pdf
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Exal:ple CanBas CO., Ltd. (4/4) 4575 ) Pharmaceutical !’lpl)!

To promote investor understanding, management took the lead in
disseminating information through various channels, including blogs,
social media, external reports, and seminars

(Investors’ expectation #6)

Cancer therapy by lasic research
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Note: The disclosure documents shown in this slide are available in Japanese only.
Source: CanBas Co., Ltd. Matters Relating to Business Plans and Growth Potential (August 8, 2025) https://www?2.jpx.co.jp/disc/45750/140120250808537410.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates



https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf

eWell Co., Ltd. (1/3) Information & ““

Communication
JPX

4 N
Medium- to long-term earnings targets and service-specific KPIs are disclosed together with historical
trends in a concrete manner. Current-state analysis has been conducted from an investor perspective,
Investors’ including comparisons with benchmark companies and an analysis of cost of capital, and used in the
Views consideration of growth strategies. Such disclosures are effective as a resource for investment decisions.
\ J
FY12/2024 Results o Full Year Performance Trends av\e“__
The company has achieved growth in revenue for six consecutive fiscal years since 2018 and four consecutive fiscal
years of profit growth since becoming profitable.
In addition, the has maintained an ing profit margin of over 40% since FY12/2022, when it was listed.
(Millions of yen) M Net Sales M Operating profit @ Operating profit margin 43.2% 439% 2% 202 results o KPI Trends - Summary @v‘e“__
CAGR Both the number of contracts and market share progressed as planned.
Net sales The churn rate was low, but increased compared to previous years.
A3.1%
‘Operating "
54.2% "
Fr . w08 i 3,028 81 3 0. 1 9% 1 7_5" FY12/2024 Reaults ° Gross Profit Margin by Service @v\e“__
790 . thousand yen [r—
530 a0 3,028 Gross profit margin declined by about 1% this fiscal year due to the accelerated development and product
299 2,575 _ 813 _ release process.
. I 2 I I a6t 68.5 ne o 15.1% e Gross nrpofit margin for BPaa$S recovered to 60% in 4Q.
- — 1777
FY12/2018 FY12/2019 FY12/2020 FY12/2021 FY12/2022 FY12/2023 FY12/2024 0.19% 13/
0.11%
- + Changes mainly due to + Expenses for development staff, + Although the gross profit margin
increases/decreases in cloud the cloud, maintenance, etc., ‘was 56% due to the impact of
2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 Eross profitmarein ;":‘:::geﬂlmi‘f;sgsgt‘guﬂsf_ﬁ]z's? gl’(;cvgthTgargzasnucreoffi?rmr:'rt;ﬁvfol4Q
+ This fiscal year went as expected ultimately landing at 80% was 60.4%, exceeding the level of
the base for the previous period
—_—— 50.0%
Disclosed historical growth trends together with trends in main KPlIs rlscle
and changes in the profit structure, in an easy-to-understand manner o T
(Investors’ expectation #7) | O
14

Source: eWell Co., Ltd. FY12/2024 Financial Results and Medium-Term Business Plan Explanatory Material (February 14, 2025) https://ssl4.eir-parts.net/doc/5038/ir material1/247715/00.pdf
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eWell Co., Ltd. (2/3) Information & ““

Communication
JPX

Medium Term . . ) - e e (Reference) Net Sales by Service = L
B o Medium-Term Business Plan Numerical Targets Vel ' V\elLL
—
——
The company aims to achieve net sales of 5 billion yen in FY12/2027, while maintaining a high operating profit
margin. In FY12/2025, the company aims to achieve a net sales growth rate of 30% by strengthening up-selling Cloud Service
and cross-selling.
(Millions of yen) (willions of yen)
Net Sales and Operating Profit Plan jmEm———————— jmEm————————
P o ' 4,268 | ' H
(Millions of yen) mmmm Netsalds  mmmm Operating profit  —-s-- Operating profit margin 1 1 3622 1 1 1
: 12.9% an9% : 1 : : 1 :
1 1
: 1 1 2,915 1 1 1
1 1 1 1
! ] 2,274 1 1 !
! i 1,851 ' H ' 736 |
Net sples
gmw?me 3,349 1 1,480 1 1 i i
= i ' | R
2,571 1 1
1 H 1 199 279, 1
I 1 1 1 107 1 1
1,603 5’ 1,494 1 1 1 1 1
&R s : 2022 2023 2024 : 2025 2026 2027 : 2022 2023 2024 1 2025 2026 2027 :
1 |I— Medium-Term ——1 I—Medlum Term—1
- ] 1 plan 1 | plan 1
1 H 1 H 1
FY12/2022 FY12/2023 FY12/2024 I FY12/2025 FY12/2026 FY12/2027 1 T
. 1 Business Plan. o Assumptions for Medium-Term Plan Numerical Targets (KPls) =
4 Resullts S Medium-Term Plan ——p | peiness Hian V“ell-'
gy ol S | Wy P
_@f‘““"?”“" e e 22 The number of contracts is expected to increase steadily, and we plan to stabilize the churn rate at a low level by
strengthening various measures.

Unit Price Per Customer is expected to increase continuously, driven by growth in BPaaS and Al-related services.

Number of Contracts - Unit Price Per Customer - Revenue Churn Rate -2

(Thousands of yen)

pe————— pe————— [m————=a

1 4,304l 1 1082 1
1 3,007 1 1 98.1 gy Qther 1 1
1 3408 : 1 913 ]| I:FaaS : :
2575”4 1 13 753 87'{ pi\ based services 1 1
2161 i i ' i ‘ ow receipt 1015% 0.16% 0.16% i
Disclosed not only medium- to long-term sales and profit i | | ;ow : I
targets, but also the service-specific sales targets and main KPIs ' ! I I ] ! !
that underpin them (Investorsl expectatiOn #1) 2022 2023 zuzn:l_zu;sd zuz: 202 l 2022 2023 zuzlizz; dzuzaT 2027 l 2022 2023 zuzIIszn: dzuzﬁT zuzil
[ Il :'"_.' [ It a'""_.l | Iyl

*1: Actusl or planned number of contractsd ststiens ss of the end of Dacsmber of ssch fiscal yser.
#2: Ausisge monthly net salss in tha fourth au;
of sach month during th sam pariod (sctus! of p

i fiscal yser (sxcluding lsgsl training) divided by the ausrsge numbsr of stetions in opsrstion at the snd

*3: Simole average of manihly chur rate per uerter (sctusl or plenned)

CLERD. FrIOY-,

Source: eWell Co., Ltd. FY12/2024 Financial Results and Medium-Term Business Plan Explanatory Material (February 14, 2025) https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf (red frame added by TSE)
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eWell Co., Ltd. (3/3)

Information &
Communication

JPX

Medium-term
Numerical Targets

° Action to Implement Management Conscious of Cost of Capital and Stock Price (1/2)

eWelLL analyzed the situation for our stock price, PER and ROE. To further increase our
corporate value, we intend to maintain our high growth rate and efficient management
practices based on our medium-term plan as well as to be more proactive in our IR activities.

Since our IPO, although the TSE Growth Index has weakened, eWelL
achieved higher levels than its initial listing thanks also to our recent
stable performance.

A relatively high correlation was revealed between the sales growth rate
and PER. eWeLL thus positioned its PER after adding its higher profit

to work toward even higher growth targets. We will also further
strengthen our business operations nurturing future growth drivers to
increase our corporate value.

o el

margin. In 2025, eWelL achieved 30% sales growth rate and will continue

\
Conducted a current-state analysis from an investor perspective,
including a comparative analysis of stock price performance
against benchmark indices, comparison with benchmark
companies based on sales growth rate and PER, and an analysis

A

f the current equity spread (Investors’ expectation #6)

3000 eWellL —— TSEGrowth Market 250 Index PER Healthcare benchmark companiec 5338 benchmark companies
* Logartmic graph samuming 2000 poirts st sWeLLs 1PO. . Gircle size = operating profit margin
50 R FY12/2024 Results @ (Reference) Our ROE Trends and ROE Breakdown ‘ff'“e“__
2,500 - 5 TARGET ———
Cloging Price ¥2,100 "t
I 40 i
35 eWell -
i -~ s
- 2 . 55.9%
2,000 E
Listing date 25 " U as-g%
e T T L N | N N u 39.4%
1P Price ¥1.700 20 M ¢
= —
1,500 15 Equity spread
29.7%-30.7%
10 Capital costs
| ET%t00.7%
5
0 FY12/2022 FY12/2023 FY12/2024
1,000
Tezgeoeecezgaecegg ° 10 2 30 - 50
S 5 'é’ :ca § 'é’ § ‘:‘ E § § 5 § E E * Prepared by eWeLL based on announced figures. Sales growth rat
R gINRIRIgRIRII I g=R (2 years ago—last yes . 5 :
Q * The share price waz revised takin into account the share zplt (2:1) effective on 2024/1/1. FY12/2024 ROE Breakdown FY12/2024 Capital Cost Estimates
oLERI. Fo/0P-,

_E; Joeems, sosam-,

Total aseet S : s g
t e %] e N nooree B u e
0.94 1.33 ;;:m 6.0% 3.0%

The Company is in a phase of buikding up its equity cepital and befieves thet its RDE is high.

We aim to maintain this by maintaining & high net incame to net sales ratic and limiting the decline in total
asset tumover.

Orgenic growth slone tends to keep finoncial leverage at o low level, and with the elimination of imterest-
bearing lisbilitias in FY12/2024, we sxpected it to decline further in the long term.

To maintain ROE

+ Continue high-efficiency. high-growth operations with operating profit margin az a key KGI
+ Maintain BS control with no unnecessary assets
+ Continuouz inveztment in growth and shareholder returnz

We estimate that our coct of capital is higher than the generally discussed level of around 8%
because of a size risk premium arizing from the zmall size of our market capitalization in
relation to the overall market.

We aim to further increase our corporate value by conducting activities that are mindful of

‘our capital costs.
To reduce capital costs

* Reduce volatility through proactive IR activities
* Activities aimed at properly identifying and mifigating business risks

* Reduce weighted average capital coztz through appropriate uze of liabilitiez when making
inveztments

20

Source: eWell Co., Ltd. (Left) Matters Relating to Business Plans and Growth Potential (March 28, 2
(Right) FY12/2024 Financial Results and Medium-Term Business Plan Explan
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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atory Material (February 14, 2025) https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
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AR advanced technology, Inc. (1/3) information & "“

Communication
JPX

Main KPIs are clearly disclosed alongside earnings targets. Through the establishment of an internal
:.a M&A promotion team, growth has not only been pursued for existing businesses, but inorganic growth
o has also actively been worked toward. IR activities targeting retail investors have been implemented and a
Investors’ . . NP
share split has been conducted, serving as an example of liquidity enhancement measures that other

Views .
companies can reference.
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In addition to earnings forecasts for sales and profit, s

-
presented projected figures for indicators that have a /' I /VI I

55&
strong correlation with revenue ; I on]
(Investors’ expectation #1) 1 S i " 3
. s 2 a5 " o 48 ey
Note: The disclosure documents Shown In this Slide are available in Japanese Only. 16%8M 1950RM 20587 21505 2270AN 235078 24F0RN 25905N 2650RM  1GFGAM 10%8AM 20597 25CAN 22505 23507 24505 25585 26385

AR Advanced Technology All Rights Reserved. 2025F8AFAG 9

Source: AR advanced technology, Inc. Matters Relating to Business Plans and Growth Potential (November 28, 2025) https://www?2.jpx.co.jp/disc/55780/140120251128511539.pdf
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AR advanced technology, Inc. (2/3)
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Note: The disclosure documents shown in this slide are
available in Japanese only.
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5. A REER

JPX

Information &
Communication

[CIearIy stated the policy to actively pursue discontinuous \
growth through not only synergistic M&As but also capital
and business alliances. Established an internal “M&A
Promotion Team” to realize M&As and various partnerships
that contribute to the enhancement of corporate value.
(Investors’ expectation #5) )
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Source: AR advanced technology, Inc. Matters Relating to Business Plans and Growth Potential (November 28, 2025) https://www?2.jpx.co.jp/disc/55780/140120251128511539.pdf
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AR advanced technology, Inc. (3/3)

JPX

Information &
Communication

Ef Y72
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To enhance liquidity and expand the investor base,

FENMEE A _EHEIE L HREA R Z{e 4%l ] 3,600/ /#

[ 91 ] 1,200/ 1,200M/#

BB DERICEAIT T,
REMtERHEEHRREENT TS EADITSF

1,200M/#

EraiiCiEl 10AAEN SIRENATEE A VIRERIBEER

implemented a stock split and focused on raising awareness
2 and promoting understanding by speaking at events for retail
investors (Investors’ expectation #6)

"/
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OAR Advanced Technology All Rights Reserved

Note: The disclosure documents shown in this slide are
available in Japanese only.
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Source: AR advanced technology, Inc. Matters Relating to Business Plans and Growth Potential (November 28, 2025) https://www?2.jpx.co.jp/disc/55780/140120251128511539.pdf
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BuySell Technologies Co., Ltd. (1/5)

Wholesale
Trade

JPX

Investors’
Views

build trust with investors.

A consistent story that covers its competitive advantages, market scale, historical growth performance,
and future targets has been disclosed in detail. Capital allocation and M&A strategies are presented with
guantitative data, enabling investors to assess the feasibility of its growth strategy. Such disclosures help

MREMNDOBREEHHITEEME

BUYSELL

TECHNOLOGIES

4/CIearIy explained the characteristics of its business

o WESHEREROE LESIEENAESRARETMCEY . BVEHEL ZRAELRoCh 5> DERAFRFRADESR
o FEHF— 2 aT—HtoBHBEET —2BICGEYATFA LI TOERICL Y. ENEAHOERY R 7 2EY
* EERTAELtoBRE L MBEEOF Vo CAREDRT F + 2 AmEIC LY. HEERMLLERY R VEROMITER

structure and positioning, which serve as sources of its
competitiveness, while presenting concrete figures
(Investors’ expectation #1)

Market size of home-visit purchase business

HEHHENER
[T teC R
UY<SEL FUKU CHAM iR —gEE
aoun | BUYTSEL &
toC HEBERRASTO e
=14 EBRRL 3> [
s EEENEE ool . oo
Less  @HEGTY - R - .
JEWAKABA [ThicaRy B e = P &
i . 2 X
o —7IERERI & oCHRF r Julik ; EmURsEE | T

T
BVEAEEERATES o€ 2L OHMAESHORS

BUYSELL TECHNOLOGES

Analyzed attainable market scale based on competitive
advantages and presented it in detail along with its
current market share (Investors’ expectation #1)

Note: Some of the disclosure documents shown in this

BUYSELL
—

TECHNOLOGIES.

worth approxi

o Of the total “hidden assets” valued at ¥66 trillion, our group primarily mer
Additionally, customers plan to sell items with an estimated value of around ¥1.5 trillion. This indicates that the potential market size for

business is sul

our group's home-visit p

TAM/SAM/SOM (including our estimates) for home-visit purchase market (hidden assets)

TAM

(Tot wailable Market)

¥66.6tri|lion

[ Total hidden assets® |

* Estimated value of unused items at home that have not
been used for more than one year

i Apparel, books, CDs, games, and home

i electronics, which are not our main merchandise
) are the top items, and the largest market we can
E target by expanding our purchase merchandise.

BUYSELL TECHNOLOGIES  Scur Reuse Market Databook 2024

SAM

(Service Available Market)

¥4 .8tri|lion

[ Estimated holdings of the commercial products handled
by our company out of the hidden assets.

i Estimated value of merchandise we handle (kimonos, stamps,
+ old cains, brand-name goods, jewelry, waiches, etc.) amon
 hidden assets. Markets with high expansion certainty for home
1 wisit purchase” Calculated based on the average number of

in possession x average sales unit price at our comy

SOM

(Service Obtainable Market) '\

¥1 .5trillion /

Estimated value of merchandise
handled by our company that
customers intend to sell.

¥4.8 trillion.

(Reference)

BST+Rext HD
FY2024 Sales Results

|| Thetotal value of SAM is multiplied by the

estimated number of customers who already
intend to sell (liquidate), which is defined as the
apparent market in the home visit purchase,

nber 15, 2023 ) based an strvey resuls and our estmates

slide are available in Japanese only.

Source: BuySell Technologies Co., Ltd. (Left) Matters Relating to Business Plans and Growth Potential (March 26, 2025) https://www?2.jpx.co.ip/disc/76850/140120250326500656.pdf
(Right) Mid-term Business Plan 2027 FY2025-FY2027 (February 14, 2025) https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
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BuySell Technologies Co., Ltd. (2/5)

202412 R Hf EERAETEE

BUYSELL
e

TECKNOLOGIES

o HIRFNMER - 70— 7 ERRRPR L b ICHER EERPERNL Y €— P ESHFBHL, BRABIHELEAT 54733550
(YoY 69.3%) THi. ERABELT.9%~AL

(utt : EHA)

EEEPL

59,973 61,850
31,655 32,651 3.0 Rl
E# 52.8% 528
21,696 26,921 o%. [ S an s
7,598 3
7,926 10,156 44
2,796 4,733 4,680 11 EREER
B RAE 7.9% 7 0:3pt] .~ TREE S BNN N1
FIRREBITDA 3,994 6,398 2 BEAAL
#EBITDAZ— >+ 9.4 10.7% : e
71 2,754 4,198 2 =
5 7.0% E RHOBA
" BT 1,453 2,411 - .

BUYSELL TEGNOLOGES

Wholesale
Trade

JPX

4 )

BUYSELL

TECHNGLOGIES

HERFIFIENEE TEKPI#ER (BSTHF)

Disclosed detailed information on historical

trends of main KPlIs, in addition to revenue, profit,
and other financial results, and clearly explained

the factors behind the differences between target
figures and past results (Investors’ expectation #7) )

| ¢ Q4 DHRHRIMIE. MBALEERT IHEAHESEREUEROLSEFRELMEL TEY . YoY-11%[HMA i - f- &

1 o SMnABmBORICA 5 —7 LAY b ORRABRICENT Z LA SMABESKEICER L, HIEBMS 7= ) & ERAISIE

1 B hEsmstREEEBRPOEVKETEET 56, HEBMSL S ERHEOEINC LY. HIEHMS T Y T8FI% L EEY
TEH

Lo o i

KPI (HERBAPIEIER) : [HRHMHI < [HRHMASLYESIGE (TEENR—LESES) |

]
at
[

KPS
GEH - RETHAR R
[BENS) 180,146 187.871 209,526 243,321 260,997 270,944 284,800 95.1%
HEFEs Y EERNE (A 32,178 35,526 40,238 45,560 44,214 47,343 47,200
# (A 46,687 51,443 57,324 62,161 63,843 67,364 65,600
s (M) 14,509 15,917 17,086 16,602 19,628 20,021 - 18,400
KPS
(et aRELE)
49,174 60929 64859 68359 57,724 63,570 63,652 76,051 62,744 74271 66,559 67,370 -11.4%
47,179 46,133 40,830 4837 40,757 46,644 40,288 47,493 41,998 50,511 45508 49,108 +3.4%
65,354 61,503 56,907 65436 59487 66,603 61,376 65828 61,905 69528 66,176 69,703 +5.9%
18175 15370 16,077 17,066 18729 19,958 21,087 18336 19907 19,017 20,669 20,595 +12.3%
[Erp—— 29

Note: The disclosure documents shown in this slide are available in

Japanese only.

- (=== BUYSELL
£%) HIRBHRENEEKPI s
o FY2024 5 TOEKPIE [s54 wILER| . FY2025DEKPIE [ LBEE+ED A | DAEE
KPI (HERESPAEIRES) @ [(OHERIHMEK] < [QHRHMBLEVESIE (OFLBIE-TLEEEE)
DHIREHMEE DHERM BT Y EBHRI
£36000f 5T/ S eR FeARR
49,9007
B - _ w1348
s T0OA i sa2um
243,321 20009TH Z10S4AM I )
180,146 wsv 871 - I I I A
b sHE
IR H Y 75 LRI DHRBEH LY BEEES
154= 69,9007 _
o logopm 200217 20,0007
vanw  Fvma  Pvazl Pz Fvaes  Pvaee peaes FYae  Frzm Prael Pz PR3 Fvaed  praoms
BUYSELL TECHNOLOGIES. e e a7

Source: BuySell Technologies Co., Ltd. Matters Relating to Business Plans and Growth Potential (March 26, 2025) https://www?2.jpx.co.jp/disc/76850/140120250326500656.pdf (red frame added by TSE)

© 2025 Japan Exchange Group, Inc., and/or its affiliates



https://www2.jpx.co.jp/disc/76850/140120250326500656.pdf

Wholesale ““

BuySell Technologies Co., Ltd. (3/5) Trade JPX

medium-term business plan 2027 financial guidance - performance targets =
Performance targets for FY12/2027 (organic performance targets assuming non new M&A)
CAGR
(FY24-2m)
Sales ¥59.97 e 4 ¥140.0.00n 32.7%
Operating income ¥4-73 billion 4 ¥1 1- 0 billion 325% .
Clearly presented future growth targets and, together with
Operating income before . . . . .
smorizsion of gooowit- ¥ 9-9 0 bion P ¥12.3uu s main KPlIs, provided a detailed explanation of the strategies
opm 7.0. ) 7.9. and specific initiatives for achieving them
- e (Investors’ expectations #1 & #7)
Note: MEA of Rext HD in October 2024 will stan PL consolidation from FY2025 (FY2024 results are non-consolidated)

BUYSELL

—
TECHNOLOGIES.

A-1 Improve profitability by strengthening revisits

# Aim for 20% revisit rate in FY2027 by further brushing up the know-how cultivated so far in acquiring revisits for “BuySell” home- BUYSELL
visis, B-1 Group Store Business strategic policy —

+ Revisit ratio of “Fuku-chan” home-visits was only 1% in FY2024, leaving a large room for growth, and by horizontally deploying
BuySell's know-how on how to acquire return visits, we aim to achieve 10% level in FY2027.

® Aim to establish a competitive advantage in the store purchase business by promoting a differentiation strategy in the group's

- Revisit” is defined as the act of visiting a customer after the initial visit to make an appointment for the next purchase on the spot or to promise stores while achieving overall group optimization

to purchase the product again on a later date by contacting the customer.
- Itis defined as the percentage of return visits to the total number of visits,

. Multi-channel stores B Mass store
Effects of improved profitability realized through revisit enhancements Revisit Ratio Forecast Trends Medium term Strategic Policy + Store purchase business strategy that emphasizes X X
4 ! ~ Store strateqy that emphasizes customer leads and efficient
N N PP . marketing and customer connections with the core home- S b -
Variablo profit structure Comparison of variable earnings between initial visit and return visit Mass Market Strategy visit purchase business store in 5Cs and other locations
) Further growth by utilizing the know-how of . Attracting customers based on recognition through the effectiveness Efficiently atiract customess ihrough community -based irade area siralegies
Iniial vistt | revisit reinforcement cultivated through past efforts Aim Lo establish 8 competitive of advertising for on-ste, home-visit purchases ol mackeling. elc.
Gross profit per B sl . i - Store scalability centered on smal stores and store profliabity through
revisit dlo o tend |th d . 20% R e S T T + Cusiomer lead between mult-channel of home-visit purchase = store efficient store operations
visit *1 g high-uniprice merchandise an BoViii e —
nihe number of marchan visit purchase business and expansion "
resulling in a higher gross prafit per L of the Aumber of alprea 18 raise BuY=SELL B FUKU CHAN HEO3 U SXWAKABA
BWATERESS SnE CqUITE ELSLOMErS. e
el l 35 stores 20 stores 62 stores 259stores
Advertising niial visit R (Of these, 238 are franchises)
* Uniike initial visis, revisits are not subject 0%
expenses *2 i to any advertising costs, a structure that
P revisit | 0 directly leads to cost reductions, B oo w)
= -3 B Permanent stores in department stores n Merchandise-specific stores
nitial visit ""‘ e ) Medium-term Strategic Policy
Variable profit per — P . s . » High-end store strategy focusing on strong customer conlact » Store strateqy emphasizing high specialization in specific
- Rewisis tend to have a higher gross profit % _ _ -~ "[Buysell know-how deployment Differentiation Strategies it A affliant CasSonrs Loy opening penrmnt muchese iy omipra ‘um?y ol it antiques P
revisit per visit and lower costs than iniial visits, ---"" quickly raises revisit ratios stores in department stores
resulingin a higher variable profit Al o eata bl sh sommeéve . ARract eustomers based on aflient senicrs wh tse depanment iotes Allacting cusomers with specialized customer needs,
ing o mansge KPs by Fied Saes business unt Fyz3 Fyz24 Fyas FY26 Fyz2i advantage in & manner that does + ENicient manketing such as Grect mai in COOpEralon Wi deganment Stores spaclallzing In differentlatad and spacific commercial products
e KPls. Dicoss th expeced rate o nerease n nol cannibalize group stores (1) and Purchase x Sales” type store (THIRRRY) specializing in luxury
“*Fig s o ot dslosed, 5 mages ane shon Gl il ‘goads with a focus on Harmes ana +ua
curvsen TS are ot dec s m strateges such as store opening

strategles. customer targets, and TIMELESS [THIERRY ¥ z ,:t

spetifie merchangise.

34 Stores. 6 Stores 2 Stores

Hurnber of stores: As of December 31, 2024
BUYSELL TEDHMOLDGIES. E

Source: BuySell Technologies Co., Ltd. Mid-term Business Plan 2027 FY2025-FY2027 (February 14, 2025) https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
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Wholesale "I

BuySell Technologies Co., Ltd. (4/5) Trade JPX

Capital Allocation Policy Overview —

# Aim to allocate capital for sustainable growth by securing funds for business investment and M&A for growth based on the ability
to generate operating cash flow and debt financing based on high profit growth.

Clearly presented its capital allocation policy, prioritizing
business investments for organic growth and strategic
investments, such as M&As, for inorganic growth
(Investors’ expectation #3)

Investment Source Financing Policy

 Policy to use operating CF from business — interest-bearing debt — equity in
order of priority for investment resources

Capital Allocation Pelicy

& In addition to business investments for organic growth, the policy is to prioritize
allocation to strategic investments for inorganic growth, mainly M&A

Operating Cash Flow Business Investments

« Genaration of operating CF through sustainable profit growth Business investment for sustainable growth of existing resale business

»

Debt with interest, etc. Strategic Investment (M&A)

« Flexible procurement of lunds 1o meet working capilal requirements and M&A
investments, etc., in light of the Company's financial condition and the
possibility of procuring funds at low interest rates.

*

Equity

Strategic investment centerad on continuous M&A execution

Shareholder Retums

Stable and continuous dividend payments while securing sulficient
investment for fulure grawth

« Considering share repurchase depending on the stock price leved ar
capital capacity, ete.

After making a camprehensive judgment of the siock price level, market
enviranment, financial condition. and cther factors. we will consider capital
procurement as an option, based on the assumption that EPS will be improved by
investment.

Three-Year (FY2025-FY2027) Investment Plan Policy —

r
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

BUYSELL TECHNDLOGIES.

+ In addition to the OPEX and CAPEX required to achieve the three-year medium-term business plan, the company has established an upfront
i it 1 for sustail growth over the medium to long term, with a maximum investment framework of approximately ¥5
billion over the three-year period.

# To achieve inorganic growth, we will continue and accelerate continuous M&A execution as our most important investment area.

Normal operating costs as a premise for business growth in the medium-term business plan
Caontral cost allocation based on the assumption that it will ba reflacted in the profit plan for each fiscal year

» Marketing ir human ir (personnel
hiring and training, etc.)

Upfront it (; g k for si growth over the medium to long term
Sat uplrant investment quota as part of the 3-year profit plan (already reflected in planned costs)
N The Company plans 1o make a decision en whether or nol to invest and in what amount, alter carefully examining the
Business effects of this investment facility.
Presented the policy for itS investment plan for kvestmarts + Brand marketing strategy investment: up to ¥4 billion slots in total through FY27

s Investment in overseas sales channel expansion: Up to ¥1 billion in cumulative total through FY27

the next three years together with concrete
figures (Investors’ expectation #3)

Major CAPEX 3-year investment plan through FY2027
» Technology investment (SW assets booked): approx. ¥1.0 billion
Investment in new store expansion: approx. ¥2.0 billion
Investment in warehouse expansion: approx. ¥100 million *Mo need for large investments
such as new warehouse construction until
FY27 Other: Expansion of sales offices, AC venue expansion, e1c.: approx. ¥400 millon

M&A Investment Plan through FY2027

(Target investment framework) Based on the results of M&A investments totaling approximately ¥20
billion over the past five years, target continuous M&A investments over the three years to FY2027,
focusing an companies that can maximize synergies at an even faster pace.

BUVSELL TECHNOLOGIES.

Source: BuySell Technologies Co., Ltd. Mid-term Business Plan 2027 FY2025-FY2027 (February 14, 2025) https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf (red frame added by TSE)
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BuySell Technologies Co., Ltd. (5/5) ‘T'\,':;;esale !,lpl,!

M&A Strategy Overview BUYSELL \

B Regarding strategic investments for inorganic growth, clearly
* By the resale businass, Wit MEA i the Reuse BUSINGSS 25 he 108 PrOmty. — 0 o1 Pe i eness and developing areas nat yet covered presented the strategy for M&As, aimed at strengthening the
" hrough reproducible PR asecation, 0 e s S pone e competitiveness of existing businesses and expanding into
M&A Terget Policy M&A Investment Discipline new areas. Also explained the investment discipline for
ﬁr Rl Busiess: Svangihen Wﬁ*ﬁ“’%wm < M&As and the PM.I framework.
e e e ot soaci (Investors’ expectation #5) y

clvery
Strengthen sales channels: e-commerce

+ Strengthening of merchandise handled: Kimano, bran
jewelry, antiques, elc.
a Resale t not started/expanding
into adjacent areas PMI Frameworks
« Expansion of purchase channels: puichase channels for niche and sgecialized
merchandise, eic.
« Expand sales channels: oversess sales Efficiency
mse EC chanmels Commonization Operations Advancement
. Expansion of new merehandise: musicsl mstruments, high-end apparel Type introduction ) Greup Synergy Creation
painlings, hobaies, etc. eyl
- ) + data-driven + Technology and DX +_Recruitment and Human
Expansion into new business areas managemment + Logistics Collaboration
+ Enablement - Marketing Support
o Mew 5 with high affinity 1o our business \ntroduction BUYSELL
« Other eas where management reproducibility is expected = Lisied group level M&A InVEStment Resu Its TECHNOLOGIES
- compliance system
. . . L
Maximize return on investment and increase corporate value through clear M&A « Over the past five years, we have i da ive total of approxi ly ¥20 billion (5 companies) in M&A. With clear M&A targets,
UVSELL TECHNOLOGIES. strategies and highly repeatable PMI execution reasonable entry valuations based on investment discipline, and the creation of synergies through PMI, each company's performance after
M&A execution grew steadily, and M&A investment efficiency progressed at a high level.
Group subsidiary M&A performance Return on investment
Aller MaA . aries Tota At
Before r estment 4 subsidiaries Total EV at time of
. EY2020 Fy¥2024 Achieve high M&A invesiment efficiency by executing
W TIMELESS . illi i at ions and creating
meLess Sales ¥5.4 billion 147am +271% az synergies through PHI
ess Co., Ltd.
o EBITDA ¥270 million 22.2¢em +795%
. EYz021 EY2024 0
a i 9 3.
fouhise Sales ¥4.8 billion 69 +144% 2: Cn mes
Four-Nine, Inc. ihH
Juty 1022 5 EBITDA ¥350 million 6.7/ +190%
P ¢ EY2023" FY2024" 2efFaf & 0 ERERRO 2y
@i TU ¥4.4 billi 60 +136%
Sales -4 billion
MUSUBI CO., Ltd. er 94 A
bz EBITDA ¥270 million 9.2izm +343%

Disclosed the investment results of past M&As

Mcte: Nisso ts omitted dug to its small scale of pedfarmance. Total EVat  F¥24 Results
together with concrete figures ; investment  Tolal EBITDA

’ o] EY2024
(Investors’ expectation #7) A rext . -,
Sales ¥17.9 billion
REXT HOLDINGS CO., Ltd. From FY2025 Start consolidation of PL
’ EBITDA ¥980 million
fp——— “

Source: BuySell Technologies Co., Ltd. Mid-term Business Plan 2027 FY2025-FY2027 (February 14, 2025) https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
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Investors’
Views

GENDA Inc. (1/4)

Services ““

JPX

Clear vision and growth strategy have been disclosed as a consistent story. Thorough explanations
regarding dilution concerns during fund raising have been provided, and ongoing disclosure of investor
FAQs has been maintained, ensuring accountability as a growth company pursuing high-risk, high-return
strategies. These initiatives strengthen investor trust and enhance fund raising capability, serving as a

reference for other companies.

Premium effects
more than enough to
offset conglomerate
discount against
camplexity (1) o (5)
below)

(TOptimization of
Capital structure

(@ Suppression of
Violatility

(EIR to the world
(@ Branding

(EPL synargies

Our growth strategy = “M&A in the Entertainment Industry”

Increase the enterprise value through Organic (existing business) and Inorganic (M&A strategy)

To achieve our Aspiration, form GENDA's unigue “Entertainment Conglomerate” and create Conglomerate Premium

Ci + Ei ¥
Entertainment Conglomerate

@ MEA to nt y

Sustainability of M&A

¥ Increase in Equity value
> Increase in Enterprise value

Increase in Cash flow

i

Organic Growth Inorganic Growth
(Existing Businesses) (M&A Strategy)

. Right consideration for
Synargies acquisition

r'y A

Unique M&A environment of Entertainment Industry

Need for business succession associated with the aging population issue specific to Japan
High Net-Cash-Ratio of Entertainment companies

High ability to generate cash flow associated with popularity of Entertainment

Certain barriers to entry in M&A in Entertainment industry

Provided a logical, easy-to-
understand explanation of the
growth story aimed at enhancing
corporate value

(Investors’ expectation #1)

\

V.

In M&A, the highest priority is appropriate valuation

Synergies and PIM are means to generate cash flow

Consistently, the highest priority is M&A at a right price

Awvoid targeting synergies or PMI, but make an investment loyal to the theory of equity value
Many synergies are arising within the group under that assumption

Form GENDA'’s unique Entertainment Ecosystem

From the industrial revolution to GenAl, the entertainment Industry has been growing because
human leisure time has increased

Transcend the volatility by expanding portfolio, in spite of the industry’s high volatility

Steadily expand “Entertainment Platform” which has low volatility and high ability to generate cash
flow, while building a situation where we can leverage, expand into “Entertainment Contents” in
the mid-to-long-term

Source: GENDA Inc. GENDA’s Business Strategy and Growth Potential (March 24, 2025) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal ym3/176018/00.pdf
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GENDA Inc. (2/4)

Services ““

JPX

To address investor concerns about dilution from public offerings, provided thorough explanations of
the background leading to the offerings, the strategy for growth utilizing the raised funds, and EPS
estimation before and after the offerings (Investors’ expectation #2)

\

Q1. please elaborate on the public offering announced on July 16, 2024.

Reasons for the public offering — There are four reasons

(@ To eliminate the market's greatest concern of our public offering, with our growth driver
based on M&A, while minimizing the dilution

@ To enable M&A execution with full speed by removing capital restrictions in order to face
the ever-increasing M&A pipelines

(@ To fortify our rock solid relationship with the banks, by strengthening our financial position
while we have sufficient debt capacity

@ To improve the liquidity of our stock, which has been an issue for our stock

Q1: How does the Company view the dilution caused by a follow-on offering?

@ Public offering with minimal dilution of share value

As M&A is our growth strategy, we place the highest priority on Cash EPS, and we have raised
10.0 billion yen for future M&A by completing a public offering while minimizing the dilution of
Cash EPS.

First, the stock price level at the time of the announcement was after the close of July 16,
which was the highest price since listing for two consecutive business days, a timing that allowed
for minimal dilution. In addition, as of the evening of the announcement, the company had already
formed a significant excess demand from overseas institutional investors. Although the nominal
dilution of the number of shares due to the issuance of new shares was approximately 7%, the
closing price of the stock on July 17, the next business day, was only -2.5%, enabling same-day
pricing based on excess demand and minimizing market risk. Also, the pricing resulted in the

smallest discount (3.04%) in the range.

We think that your concemn about the dilution caused by a follow-on offering is general and understandable.

Although we wanted to respond to this kind of question as soon as possible, as an issuing entity, we were
not institutionally allowed to mention the issue expressly before the follow-on offering was completed.
Therefore, we would appreciate it very much if you could kindly understand that today is the earliest possible

date to respond to your question, immediately after the completion of the follow-on offering.

In conclusion, we will explain that “even though the number of shares increased through the follow-on
offering, earnings per share have increased because the growth in earnings has greatly exceeded it" in a

later part. However, first, let us give you a hypothetical example to help you intuitively understand that.

For example, we made the previous follow-on offering of 10.0 billion yen in July 2024 and this follow-on
offering of 18.5 billion yen in May 2025. If we made a follow-on offering of 28.5 billion yen in total at 969 yen
(instead of 1,021 yen) in July 2024, and even if we did not spend a single yen of the 28.5 billion yen raised,
earnings per share (EPS) would have increased (EPS indicates IFRS-basis net income (net income before

amortization of goodwill)).

This has occurred because our debt capacity has significantly increased through the follow-on offerings
and, most of all, we regard EPS as our most important indicator and have achieved an “increase in earnings”
that far exceeds the “increase in the number of shares.” This is because the following factors have

compositely worked:

Source: GENDA Inc. (Left) Frequently Asked Questions and Answers (August 2024) (August 5, 2024) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal ym5/160774/00.pdf
(Right) Frequently Asked Questions and Answers (May 2025) (May 30, 2025) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal ym5/180465/00.pdf
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GENDA Inc. (3/4)

Services

JPX

Clearly stated its approach to shareholder returns, which is that it will prioritize allocating

generated cash flow to reinvestment for growth, as it continues to be in a growth phase, while

giving back to the investors who support its growth through capital gains

(Investors’ expectation #3)

Perspectives on Shareholder returns /

Promptly consider returning if there is no investment that exceeds cost of equity

in organic / inorganic growth
Perspective on Dividend

The best way to reward our shareholders who have chosen us calling for “Continuous Transformational Growth" is to give back not in cash but in capital gain.

We are a 7-year-old company, not matured under steady state condition but at the stage to reinvest generated cashflow to grow more.
We can see the path to grow and generate cashflow far exceeding invested capital by reinvestment.

Give priority to growing to be the World's No.1 entertainment company by 2040, not aim to maximize short-term earnings.

Make shareholder returns with cashflow when we reach a stable phase.

To investors who support the growth process, our policy is to give back in capital gain by reinvesting cashflow in M&A and our businesses.

Perspective on Share repurchase
Under a specific situation, the investment return may be higher in share repurchase than in acquisition of other companies’ shares.
It is highly maneuverable, and we can aim for shareholder retums in a timely way. Coupon for GIGO * Karaoke BanBan

The effect of enhancing equity value is higher compared to dividend.

(9B 100 - 299 shares | iy X lyear

Perspective on Shareholder benefits g
300 - 499 sh =
Lead to developing a new customer segment and expanding the investor base. g 09 sheres e L e
Expansion of shareholders base contributes to decreasing daily volatility of stock price. z 500 - s . o e

As a result, the effect of enhancing equity value by reducing capital cost.
Shareholder benefits do not directly interfere with growth investment, which is different from dividend or

share repurchase which is associated with cashout for real.

(planned to add Kieiner Feigling from the date of right allotment on July 31, 2025)

1 year

| year

| year

Source: GENDA Inc. GENDA’s Business Strategy and Growth Potential (March 24, 2025) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal ym3/176018/00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Example

10

GENDA Inc. (a/4)

20251

2024112
2024/9

2024/3

ancial affairs and Earnings

Q1 . Many of your M&As are financed through borrowing, but to what extent are they

affected by rising interest rates?

Q2. You expanded the disclosure of “Tanshin.” Please explain how we should read it

Q3 . Why did you disclose the full-year forecast for the next fiscal year (FY2026/1) at this

time?

Q1. Isn’t the profit margin deteriorating from FY2024/1 to FY2025/1?

Services

JPX

Compiled and continuously disclosed FAQs from shareholders and
investors on key topics such as financials, performance, and growth
strategies (Investors’ expectation #6)

We consider the sales and profis that can be generated in a 12-month period to be the actual
cashflow generating abilty. The assumptons for this are that thera will be no addiional MBA activty,
and therefore no one-time M&A-related expenses during the pericd, and no contribution (o earmings
by the target company of the MEA actiiy.

When we try to show you this actual abiity, we cannot do 5o with  full-year forecast during the
‘same fiscal year in which the M&A took place. This is because (1) one-time M&A-elated expenses
are included in the foracast for the year in which the MBA is anneunced, and (2) the MBA target

‘company will contribute to the forecast for less than 12 months.

On the other hand, the actual cashflow generating abilty is almost synonymous with the “next
fiscal year” eamings forecast. This is because we do not incorporate undisciosed M&A into our
‘samings foracast, thus aiminating (1) and (2) above.

Although we will incur a certain amount of MEA-related expenses this fiscal year, we have already
increased the KP1 of EBITDA by 5.5 billon yen (+42%) from 13.0 billon yen to 18.5 bilion yen at the
end of the first half of the fiscal year. We would Ike to achieve transformational growth with M&A
expenses rather than 13 bilion yen +a growth avoiding M&A expenses.

ME&A
(Reference) Repost “F Asked Questions and Answers (January 2025)" released on January 30
Q1. Many of your M&As are financed through borrowing, but to what extent are they affected by 2024111
rising interest rates?
/'

In COnEUSIN, | oL Tk 10 SXPAN At e MPact TOM INCESING BTG B85 1 MSGNEANL. | | o e the malory of ur Maks ar fnanced by debt 2024/11
The reason s that we have been able o concuct MSAS ai appropriate Valiaton, The el 18 35 | o the eaory of the debl cost are sighlly more than 15 ony, e retur on cquly nvestment y
follows. excluding debt spikes and is much higher than the above figures. This is the retum corresponding to 2024/10

our cost of equiy, and we belleve that we have been able to manage t a sigrficantly hgher level. 2024/10
First, many of our past MBA transaciions have been finance thiough borowings. In many cases.
the conditon was eighi-year equal repaymen Gettng back to the interst rate, ths means that we are managing funds, raised at an nlerest rate 2024/4
of about 1%, at the above yield. Therefore, in an extreme case, even if our borrowing rate suddenly

The source of repayment of this fund is sclely dependent on the free cash flow (FCF) of the target tises t02%, we would st be able 1 secure a substantial margin.
‘company. In other words, itis aseumed that the free cash fiow of the company joined the group by

MAA (although each case has s characteristics) will be able to rapay the amount paid for the From a comparative perspeciive, let me explain a case in which negative effects from increasing

consideration = the borrowing witin eight years.

202412

Based on . ) -

within eight (Reference) Repost “Frequently Asked Questions and Answers (September 2024)” released on September 24

divided by

grown a lot " . . - 2024/4
FoFhas g Q3. Why did you disclose the full-year forecast for the next fiscal year (FY2026/1) at this time?

As aresut Our company's core business is MAA, and as we repeat MEA, there i a large discrepancy | Therefore, in the future, when M&As during the fiscal year have a certsin impact on our cashflow

some case between our cashflow generating abity at the beginning of the fiscal year. and that of after M&As | generating abilty that are inialy assumed at the beginning of the year, we expect o disclose such

average duing the fscal year. We believe that such informaion asymmelry i undesiable for investors fo | based on the assumplon that MEAelated expenses are excluded and contrbute o our

tistod cornp make investment decisions in our Gompany, which advocates Gontinuous Transformational Gronth, | performance for a full 12 morihs, Le.,out forecast fo the folowing year, in a tmely and appropriate

and hatiti importan fo us o present our MAA-consalidted cashfow generating abiity n a timely | manner without wailg forthe ful fiscal year resit.
and appropriate manner.

2

Q
Q1
Q2
Q2

s

Q2

You have conducted many M&As outside of amusement arcade, which is your main

Are synergies and PMI all right?

. 1am wondering if GENDA is an investment firm

Please tell us about the report bv Capital Growth Strateaies (CGS).

Reference) Repost y Asked Q and Answers (

Q1. You have conducted many M&As outside of amusement arcade,

Are synergies and PMI all right?
As we aim to become the warld's No. 1 entartainment company, aur MBA targets are not imited to
the amusement arcade industry, which has a market size of 540 biion yen, but ather target the whole
entertainment Industry. As individual companies of the sntertainment industry fomed 3 Group of

2024)" released on Novembe
hich is your main.
As a listed company, it is roquired to maximize its aquity value. Maximizing equity valus roquires

maximizing enterprise value. Maximizing enterprise value requires maximizing cash flow. Nevertheless,
if"the amount paid for M&A > the total amount of cash flow aequired through MEA” the equity value

Source: GENDA Inc. GENDA’s Business Strategy and Growth Potential (March 24, 2025) https://ssl4.eir-parts.net/doc/9166/ir

© 2025 Japan Exchange Group, Inc., and/or its affiliates

companies, countiess_ oross-selling synergies_have been actually generated. resuling_in significant
arowth in business performance after joining in the group even outside of amussment arcades.

will be damaged becaus

We define a M8A which damages equity value, which means ‘e total amount of cash flow acquired
through M&A is less than the consideration for MA paid.” 35 *a failure in M&A " In other words, the
definition of success in M&A is that "the total cash flow acquired thiough MEA exceeds the

Fukuya and Shin Corporation are spacific examplas of non-amussment arcade companiss that have
had a significant impact on consolidation. In this fiscal year, which is the first one afier MBA, itis

e cash flow i lost as a result of the MSA.

already
ana 35 years |

on that cof Reference) Repost “Frequently Asked Questions and Answers (October 2024) od on October 31
sucoeed, he . ’ . ;

Q2. Please explain the GENDA’s definition of growth and its reproducibility.
which means]
explained bel The Definition of Growth @ Appropriato invested capital: MSA at appropriate valuations
Growih is growtn in “Cash EPS,” and we use "EBITDA,” which is @ common index (o show cash There are various approaches 1o stock price calculation, but one of theoretical approaches is the

 Our dofini] fow simply, as the KPI DCF mathod, which calculates the "aquity valus per shars,” or the theoratical valus of the stock price

Fist,let m by by deducting Vabiityfrom (current value of) the
amount of ca Roproducibilty of GENDA's growth total amount of future cash fiaw by the numbar of stoc
hat we have Appropriate invested capital: MSA at appropriate valuations

@ Maximize investment recovery: Growh of each companys cash fiow tirough synergy efiects
—"Flywheal effect’ rasulting from (1) and (2)

D Leverage effect Raising debt by taking advantage of low interest ratss

We believe that GENDA's growth of *Cash EPS” can be replcated in the future due o the above
three factors. We wil explain each of them in detall below.

Of these, the explanatory variable that has the greatest impact on equity value is “the total amount
of future cash flows.” There are twa main ways of thinking about future cash flows. Specifically, ane i
o grow future cash flows at the expense of mmediats cash flows by making addtional investments,
and the oiher is 1o maximize immediate cash flows by restraining addiional investments and retum
them to shareholdors so that future cash flows wil be stable

As in the former case, when additional investment is made at the expense of immediate cash flow, it

I by
than the invested capital (invested capital < investment recovery). Furthermore, since it must be equal
to or greater even after it adds the cost of capital which a listed company is required, the absolute

flow in the future equal o or greater

‘amount must be significantly greater than the invested capital (invested capital < investment recovery).

Thers are two main means of increasing future cash flow through additional investment: organic
growth (opening new stores) and inorganic growth (M&A). Although these two seem to bs difersnt,
they theoretically
investment against invested eapital.”

Interms of that recovers

(1o be continued to next page)

material_for_fiscal ym3/176018/00.pdf



https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf

INFORICH INC. (1/3)

JPX

Although company scale is still growing, active overseas expansion has been advanced in the company’s

LT pursuit for a larger market presence. Communication with both institutional and retail investors has been

Investors’
Views

Growth Market-listed company.

strengthened by leveraging diverse IR activities such as providing briefing videos, transcripts, and FAQs.
Boldly taking risks to achieve high growth while working to gain investor support is what is expected of a

Medium-term Business Plan:Potential of ChargeSPOT Overseas

The target SOM totals 460 million people, excluding existing areas.

We will deploy ChargeSPOT in target areas with high population density and high smartphone charging needs.

Summary of Financial Results: Status of Global Operations of CHARGESPOT

@ ot

nEoREH

[yr—

© Japan

Hong Kong

@ Australia

(consclidatad trom FY2024

Tl T " - z
1'edq . g - © Ital 25 stands

Number of stands installed globally reaching over 80,000.
Installation began in Italy, bringing the total to nine operating areas:
six directly operated (including China) and three franchised.

83,770 stands globally (+3,752 stands vs. 2Q)

® Taiwan 11,430 stands  (+665 stands)
(consciicated from FY2024 4Q)

57,221 stands  (+2,374 stands)

5,724 stands (+603 stands)

(started in F¥2025 39)

4,159 stands  (-134 stands) @ Thailand 1,930 stands  (+225 stands)

(67 iactly opaeated stands / -41 stands)
-

® Singapore 987 stands  (-19 stands)
2,074 stands  (+44 stands)
)

® Macau 220 stands  (-1stand)
fnd New Markets

INFORICH

Actively advanced overseas expansion from the
growth stage in its pursuit for a larger market
presence (Investors’ expectation #1)

Hong Kong in maturity stage, Japan and Taiwan in growth stage, and Australia and Italy in introduction stage.
Growth in introduction stage will be gh higher
Going forward, further global growth will be pursued through expansion into new areas.

® o 87T @ e @ v O R ———

Maturity
Stage

Installation
Density

Rantais per
tandd
NFORICH “ fday

Source: INFORICH INC. (Left) Medium-term Business Plan (VISION 2030) Strategy & Growth Potential (March 31, 2025) https://www2.jpx.co.jp/disc/93380/140120250331504665.pdf
(Right) FY2025 3Q Financial Results Briefing Material (November 12, 2025) https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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INFORICH INC. (2/3)

4,000

a

F¥2025 3Q Financial Highlits: [Consolidated] Quarterly Trends in Net Sales, EBITDA, and Operating Profit)

EBITDA grew 13% YoY, led by overseas CHARGESPOT, with the EBITDA margin recovering to 30%

Net Sales EBITDA Operating Profit
Unit JPY milions Unit: JPY millions. Unit: JPY millions.
- EBITDA Margi 890 © Operating Profit 704
: argin 1,125 At
30% A

Net sales increased by 30%, driven by steady growth in domestic CHARGESPOT,
expansion of overseas CHARGESPOT areas and and consolidation of Trim Inc.

1,000

JPX

Services

750

[

s L“' L.p"‘ A,

Lt e

HFORICH

D B P
o @1 S

RS " PRt A A P B g
o ﬁ;@;ﬂ"” > e d‘“"rﬂ“‘rﬂ“‘c«"‘“ “”e‘““lz* C ﬂ‘“‘cﬂQ‘:ﬂ°1eﬂ“ &‘*cﬂ“ ‘°‘cﬂ° e"°1 1“ o

e

s

Disclosed not only sales and profits but also detailed
trends of key indicators broken down by sales
(Investors’ expectation #7)

At + Duprociation + Amortzatian of goadh

FY2025 3Q Financial Highlights: [Consolidated] KPI Trends (1/2)

Number of installed stands increased both in Japan and overseas direct operation areas, reaching approximately 77,0
MAU continued to grow steadily, with MAU per stand also showing a recovery trend.

(Monthly active usars)

No. of * MAU No. of rentals Rental sales

Rental Sales = X
stands No. of stands MAU No. of rentals
installed installed
() No.of stands o (ii) MAU per x (iii) Average monthly (iv) Average revenue
- installed stand rentals per user per rental (ARPR)
(i) No. of stands installed (i)  MAU & MAU per stand

10 thousand stands. (As of quarter-end, direct operation arca) (Quarterly average, direct operation area)
(roundad)

- Italy
8

10 thousand people
(roundod)
Taiwan ® Australia ® China - Direct Market ™ Hong Kong ™ Japan W MAU & MAU per unit
77
% 221 224
220 200
19.7

216

2,000

209

0 43 35 36 47 1,80

ey | |
0
1,000
1‘171
o &
n «Q Q

14;33QQ‘Q)QJQQ|Q;Q;Q.Q1QQ 10 2Q 3¢ 4@ 1Q Q@ X it 30 4Q 19 20 30 49 10 20 3 4Q 1Q 2Q 3 4Q 1Q 2 IQ «Q 1Q ¢ Y
2020 2023 2028 2020 202 2022 2023 2004 2025
NFORICH Manthly acthve users: Usars who uta the sanice at loast ance o mantn: axckicde data from China FC, Australia and Haty [The igures for China £C, Australia and Rty have also been eactudad f

FY2025 3Q Financial Highlights: [Consolidated] KPI Trends (2/2)

Both the number of monthly rentals and rental sales increased, reaching record highs.

The number of average monthly rentals per user also

(Monthl active users)

remained steady, indicating sustained rental demand.

No. of
Rental Sales = X MAU x No. of rentals Rental sales
B No. of stands MAU No. of rentals
installed installed
— (i) No. of stands X (it) MAU per x (iii) Average monthly x (iv) Average revenue
= installed stand rentals per user per rental (ARPR)
(i) No.of monthly rentals & average
monthly rentals per user (iv) Quarterly rental sales & ARPR
(Quarterly average, direct operation area) aiad e (Quarterty average, direct operation area) e
10 thousend times (rounded) No. '::,ualfs * No. of rentals per MAU o~ W Rental Sales ¢ ARPR -~
4000 60

mvnnmmnnm‘am«zwmﬂ'm 120 KR IQK R
200 200 2022 2023 2024 2028

NFORICH The rental count and Lase count i ) do not ncluc data Ir

300

a0
I! I w0

Q wn‘awwmlqm\?wwmmn‘qIQ:G Q
207 2022 2023 2004 2025

Source: INFORICH INC. FY2025 3Q Financial Results Briefing Material (November 12, 2025) https://ssl4.eir-parts.net/doc/9338/ir_material_for

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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INFORICH INC. (3/3)

JPX

Services

54 b

AARAREY v Y [#R) 3QEM 1 5

FE LWL YoY+30%. EBITDAIZYoY+13% & MIMHIC .
BWHCHARGESPOTE 75 » b7 4 — LtV XA FOMEDIABRH LR E S,

FY2025 3Q%M

WOWHINAI4 b

EBITDA

xL®

o BAMEOABROREMILE L - TAEBROC 7 4~ HRL. B
PRM L E RN

” HER AN

mamarc

722 b7 4—L%2KEOHIC

2025512548 SE3MU4HE SREFHS

/

Published key questions from investors and the
responses to them on a monthly basis to ensure
investors have equal access to information
(Investors’ expectation #6)

Wy

Note: The disclosure documents shown in this slide are available in
Japanese only.

<

~

Held quarterly earnings briefings and provided videos and
transcripts of presentations and Q&A sessions.
Additionally, ensured careful communication with both
institutional and retail investors by organizing separate
briefings for retail investors as well.

(Investors’ expectation #6)

W,

BREROETEH S50 HERM L LHRE (2025511A8)

BHEL ) Bit~0 o EVEEERN LI ITVET,

FETIE. BERE~OEEREOREE 7T T4 Az 0—Y v —%BHIC. BEREH, S EH
LA JERE 2 0EEI>wT, EAAREERICIT-TV 350 TY,

SHOZEHRO—HE, REFPS TV AEVELOLEELTVWIT., RESSSOBET
YouTubed 5 (https://wwwyoutube.com/watch?v=_ VHB8gHhvteE&t=3s) . REHFB-OEETR
) CEREE( TV,
L. BEATRC2VTR, BHOTRICL - THEEF E L 2TEEER D Y £

Lo # 2 —Finance & (https;/finance.logmi.jp/articles/382954

FEIMPEHTIR, THEF A FTHIERNCHARGESPOTD L ZLEEIEL Tk Y .
T THAEATVET, BHCHARGESPOTH S OBEFEL LcEELTVWET.

FrwF

EMFHEOERICET TR, FOFRAL TORESEZMIRET LABETH I LBRL TV E

Source: INFORICH INC. (Left) Video of the Financial Results Briefing for the Third Quarter of the Fiscal Year Ending December 2025  https://www.youtube.com/watch?v=_VH8gHhvteE

(Right) Questions from Investors and Our Company’s Views (November 2025) (December 1, 2025)

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Disclaimer

m This document is for informational purposes only and is
not intended to solicit investment or recommend
transactions with any particular securities company.

m The information provided in this document has been

prepared with the utmost care, but its completeness is
not guaranteed.

m Do not modify or alter this document or any copies
thereof, or distribute or transfer them to any third party
without prior written consent from Tokyo Stock
Exchange.




	スライド 0
	スライド 1
	スライド 2
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31
	スライド 32
	スライド 33
	スライド 34
	スライド 35
	スライド 36
	スライド 37
	スライド 38
	スライド 39
	スライド 40
	スライド 41
	スライド 42
	スライド 43
	スライド 44
	スライド 45
	スライド 46
	スライド 47
	スライド 48
	スライド 49
	スライド 50
	スライド 51

