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Presentation

Facilitator: Well, it's the scheduled time so let's get started. Thank you very much for taking time out of your
busy schedule today to attend the Qisix ra daichi Inc. H1 financial results briefing for the fiscal year ending
March 2026. My name is Facilitator from Oisix ra daichi, and | will be facilitating today. Thank you very much.

Today's financial results presentation will be divided into two parts. In the first half of the presentation, Mr.
Takashima, President and CEO, will give a 30-minute presentation on the H1 results and H2 initiatives. The
second half will then move on to a Q&A session with participants.

Let us now move on to the briefing. President Takashima, please go ahead.

Takashima: Hello, everyone. Thank you for taking the time today. | will now explain the financial results for
H1.

1 Executive Summary
Subsidiary Reorganization
FY25 H1 Financial Results
Business Segment Summary

FY25 H2 Initiatives

Appendix

| would like to begin with an overall explanation in the executive summary, then talk about the topic of the
reorganization of subsidiaries, followed by an explanation of H1 results and H2 initiatives.

Support
Japan 050.5212.7790 — SCR'PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com S Asias Meetings, Globally

2



Executive Summary (1/2) Oisix radaichi

® [Overall] H1 sales reached JPY 131.8 billion (up JPY 6.1 billion YoY), while H1 EBITDA landed at JPY 6.0 billion (down
JPY 0.08 billion YoY). Although B2B sales and profits increased, B2C marketing expenses increased (up JPY 0.5 billion
YoY).

FY25 H1 ® [B2C] Oisix's subscribers increased YoY for the first time in about two years, landing at 361K. On the other hand, driven

Financial primarily by increased marketing expenses at Oisix, the B2C profit margin for H1 landed at 7.6% (1.3 pts deterioration
Results Yov).

® [B2B] The soaring price of food ingredients, particularly rice, which began in H2 of FY24, has continued. However, as a
result of steady progress in both price optimization and the standardization of store operations, the profit margin for H1

finished in line with the same period last year.

® [Overall] Sales and EBITDA are progressing steadily at 52% and 47% of the revised full-year plan, respectively. Despite
F F”Y$5 a temporary impact from the subsidiary reorganization, parent net income is progressing at approximately 50%—largely
ulli-Year

Forecast in line with the plan—once JPY 2.3 billion gain on the sale of the Vehicle and Other Businesses (recorded on 10/1) is

factored in.

Here's the executive summary.

First, sales were JPY131.8 billion, an increase of about JPY6 billion from the previous year. On the other hand,
EBITDA is JPY6 billion, which is almost equal to the previous year. The breakdown shows that while B2B
segment saw increased revenue and profits, B2C segment remained flat compared to the previous quarter,
with only a slight increase in Q2.

In detail, B2C, the number of Oisix members had not increased much, but for the first time in a long time,
there was a slight increase. We had set a target of 360,000 for this fiscal year, and we reached that target in
H1. On the other hand, some marketing expenses were spent upfront to acquire these products, resulting in
a deterioration of profits in H1.

In the B2B business, we were able to raise the profit margin, which had once been lowered, by negotiating
price hikes and promoting standardization, whereas each store had been quite independent, resulting in an
increase in sales and profit.

To elaborate a bit, | would say that overall sales are on track at 50%, and EBITDA is worse, but | think both are
at around 50%. Net income attributable to the parent company was temporarily lower in H1 of the fiscal year
due to the impact of taxes and other factors associated with the restructuring of subsidiaries. The sale,
including the vehicle business sale I'll mention later, is about 50% complete, so | don't think there's a
significant gap here either.

As mentioned earlier, we have already achieved our membership goals for B2C. We're considering whether
to stick with the profitable ones or come up with new ways to generate solid profits while also exploring ways
to balance both approaches. We plan to proceed cautiously while monitoring the situation.

Regarding B2B, we've gained considerable insight into standardization and price increases. We plan to
advance these efforts while also actively promoting the new tools we'll discuss later, which are currently being
developed.
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Subsidiary Reorganization . O 1
Oisix ra daichi

October 2022 Making SHiDAX an Equity-Method Affiliate

Strategic significance: Entry into the food service market and utilization of SHIDAX's customer base

November 2023 SHIDAX Announces Management Buyout
Strategic significance: Enhancing management flexibility and enabling mutual utilization of management

resources between us and SHIDAX

January 2024 Making SHIDAX a consolidated subsidiary
Our shareholding ratio reached 66%, and SHIDAX was consolidated as a subsidiary within our group

September 2025 Completion of the full acquisition of SHIDAX'’s Food /Social Service Businesses
as a wholly owned subsidiary
Strategic significance @: Accelerating decision-making and strengthening execution

October 2025 Completion of the sale of the Vehicle and Other Businesses
Strategic significance @: Enhancing financial stability and capital efficienc

On the next page, | would like to discuss the reorganization of subsidiaries. Regarding the subsidiary
reorganization, to recap what has happened so far, three years ago in October 2022, we acquired a stake of
just under 30% in SHIDAX under the equity method. A year later, two years ago, SHiDAX announced an MBO,
and at the beginning of 2024, we made SHiDAX a consolidated subsidiary.

At this stage, we had three businesses: food services, social services, and vehicle operation services, all of
which we owned 66% of. In September of this year, we made Food and Society a wholly owned subsidiary. At
the same time, in October, although a month late, we sold the business of vehicle operation services in
October and liquidated it in the form of 100% and 0%.

o Accelerating Decision Oisi oihy
-Making and Strengthening Execution Isixraaaicnt
Change in Office /Manufacturing Site Group Company
Management Structure Integration Collaboration

—

B

T
e I _d
® Takashima, Representative Director of our Group, ® Starting in September, the relocation of B2B business ® |everaging Oisix's menu development capabilities
has been appointed Representative Director of to Osaki Headquarters will accelerate growth by and manufacturing expertise in B2B by incorporating
SHIDAX Human & Food Service, which operates food strengthening back-office and PR collaboration, and popular collaborative menus from Oisix into food
and social service businesses. by enhancing operational capabilities through service.
infrastructure and system risk management.
® The President and Representative Director of the ® Collaborating with Nonpi, we deliverd comprehensive
subsidiary of the food business is concurrently ® Consolidating manufacturing bases will enable us to customer solutions, including VIP food services for
served by Director Tsutsumi of our Group. utilize SHIDAX's factory in Kyoto and standardize international sporting events, through group-wide
B2C/B2B meal kit component production across coordination.

Eastern and Western Japan.
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The intention behind this is to make management decisions much more quickly and to take full advantage of
synergies by increasing the shareholding to 100%. SHiDAX, | will be the president with the right to represent
the company, and | have also been transferred out quite aggressively, so that we can act quickly.

We have also integrated our offices, and since there were issues in the past at the manufacturing base and
the SHiIDAX factory, known as SDC, we have integrated that with QOisix's manufacturing and established a
system to maximize synergies while ensuring good governance. Additionally, we've established a system that
allows us to quickly incorporate elements like our group companies' non-pi initiatives and collaborations with
Oisix into SHIDAX's business. Since making it a wholly-owned subsidiary, even though it's only been about two
months, | feel the pace has definitely picked up.

nhancing Financial Stabili . o . 7.
[a gnd Caitgl Eff?cr:‘ienc - Oisix radaichi

® We achieved balance sheet improvement through the sale of the Vehicle and Other Businesses. We will enhance our financial flexibility and strategic

agility to drive our sustainable growth, including the implementation of roll-up M&A, going forward.

FYE 24 FYE 25 (Forecast)
Equity ratio 22.6% 30%
Net Debt/
EBITDA ksl 0.5x
Borrowings JPY 33.3 billion JPY 25.0 billion
e 1.9% 1.1%
interest rate

*Estimated results assuming no impact other than the reorganization of subsidiaries after the end of September 2025.

One other thing | would like to mention is the impact of the sale of the vehicle business. Since it's October 1st,
I'll explain it as an estimate for March 2026. | explain about the equity ratio will increase to 30%, Then, about
regarding the net interest-bearing debt ratio, the net debt/EBITDA ratio will decrease to 0.5. With the
acquisition of SHIDAX, | believe that what was to some extent a financial mobilization has normalized to 0.5
and much more and that we are now in a position to make another offensive. The amount borrowed is JPY25
billion, and the interest rate on loans is 1.1% after refinancing, etc., and | think we can say that our financial
position is improving significantly.

Now, let me elaborate on the business performance.
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Summary of FY25 H1 Oisix radaichi

FY24 FY25 FY24
Vs
H1 H1 FY25 Highlights
(3PY MM)
® Due to an increase in new contracts and price adjustments in B2B,
sales increased YoY.
125,706 131,820 +4.9%
® [B2C] Profit margins deteriorated due to increased marketing
expenses aimed at acquiring new subscribers, primarily for Oisix.
6,161 6,077 (1.4%)

® [B2B] Despite the impact of soaring food ingredient costs since H2 of
FY24, price adjustments and the standardization of store operations
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, progressed smoothly, resulting in improved profit margins YoY.

® [Social] Although profits tend to decrease seasonally during Q2 when

Operatmg 3,294 3,011 (8.6%) summer vacations are common, at after-school care facilities with
Profit annual contracts, they increased YoY.
''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' e The significant YoY decrease stemmed from non-recurring gains (JPY
Net Profit 1.3 billion) recognized in H1 of FY24. However, parent net income for
Attributable 0 FY25 is expected to be largely in line with the plan when factoring in
to the Parent 2,392 227 (61.2%) the gain on the sale of the Vehicle and Other Businesses (JPY 2.3
Company billion), which is scheduled to be recorded on October 1.
*For details on non-operating income/expenses, extraordinary income/expenses, and corporate taxes, refer to Financial Results FAQ. 10

This page is largely what we have already explained. Sales, EBITDA, and then the profit portion. This is based
on the special circumstances | explained earlier.

Changes in Sales and EBITDA Oisix radaichi

Sales EBITDA
(3PY MM) (JPY MM)
B2C Subscription B2B Subscription B2C Subscription B2B Subscription
© Decrease in Purple Carrot sales @® Growth in new contracts © Increase in marketing ® Price adjustments
® Price adjustments expenses (JPY 530 million) © Increase in food expenses
1 1500 3,364 819 131,820 6.161 l 628 6.077
125,706 : 380 (348)
(1,421) (744)
FY24 B2C B2B Social/ Other FY25 FY24 B2C B28B Social/ Other FY25
H1 Subscription Subscription  Vehicle H1 H1 Subscription Subscription  Vehicle H1
Operation Operation
*Sales (Other) include other business and consolidation adjustments, and EBITDA (Other) include other business, corporate expenses, amortization of goodwill and 11

depreciation.

This is what it looks like when rearranged into a graph. In the B2C, sales in the US declined, but in the B2B,
sales were accumulated, which in turn led to sales in the social sector, landing at JPY131.8 billion.

Regarding profits, the B2B subscription segment, along with growth in social and vehicle services, largely
offset the promotional expenses, resulting in a near-break-even situation.
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Financial Results by Segment

Oisix radaichi

Sales Adjusted Segment Profit
FY24 FY25 FY24 FY25

(JPY MM) H1i H1i YoY (JPY MM) H1 H1i YoY Margin
B2C Subscription 48,178 46,756 (3%)  B2C Subscription 4,278 3,533 (17%) 7.6%
Qisix 29,033 29,227 +1% Oisix 3,050 2,480 (19%) 8.5%
Daichi + Radish 13,502 13,484 (0%) ‘ Daichi + Radish 1,462 1,391 (5%) 10.3%
Purple Carrot 5,642 4,044 (28%) Purple Carrot (233) (337) - -
B2B Subscription 38,122 41,472 +9%  B2B Subscription 1,432 1,813 +27% 4.4%
Social Service 18,063 20,229 +12% Social Service 638 871 +37% 4.3%
Vehicle Operation Service 13,384 14,584 +9% Vehicle Operation Service 1,383 1,779 +29% 12.2%
Other Business 9,121 10,196 +12% Other Business 670 430 (36%) 4.2%
Consolidation Adjustments (1,164) (1,419) - Corporate Expenses (5,108) (5,417) - -
Sales 125,706 131,820 +5%  Operating Profit 3,294 3,011 (9%) 2.3%
g:wpc;rgézi:ttilg: of Goodwill 2,866 3,065 g _
EBITDA 6,161 6,077 (1%) 4.6%

*No adjustment for Oisix, Daichi + Radish. For other segments, adjusted segment profit = segment profit (financial results summary) + amortization/depreciation of goodwill and intangible
fixed assets related to M&A (see data sheet for details). *Purple Carrot's fiscal year ends in December, and adjusted segment profit for Q3 YTD is expected to be a loss of USD 2.7 million.

Here is another detail of it. As | mentioned earlier, progress stands at just over 50% in terms of sales revenue
and just under 50% in terms of EBITDA. While there was some fluctuation in the past, | think it's generally fair
to say we're on track compared to previous periods.

Quarterly Progress of Sales and EBITDA Oisix radaichi

® Sales is progressing steadily. Considering the year-end sales season for B2C and price adjustments and the standardization of store operations for
B2B, EBITDA is expected to be slightly weighted toward H2.

Sales EBITDA
FY24 2 27% 24% FY24 28% 32% 20%
N ..., SDX™ 7 . TTSDX T
23 T o e Pr2s P o
_____ 21% 2055 e 7%
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
mQl ®Q2 “Q3 Q4 mQl ®Q2 “Q3 Q4
*For FY23, the impact of SHIDAX integration (consolidated in Q4) had a notable impact, therefore a detailed breakdown is provided. 13

In terms of segments, it's a bit uneven. B2C sales are always weighted toward the Q3 and H2, so I'm just
observing the sales figures like this. As for profits, as | mentioned earlier, we have used a little bit of promotion
well, so | think it is very likely that we will fall short of our full-year target in terms of profits.
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Quarterly Progress by Segment (FY25) Oisixradaichi

Sales Adjusted Segment Profit Highlights
! fasisaas ® B2C: While profits tend to be concentrated in Q3
9 520 | 0 20| Projected due to the year-end sales season, significant
e R 52C A Shodfall marketing expenditures in Q2 are expected to
o e S o result in FY25 forecast falling short.
Wil / ® B2B: In H2, the effects of price optimization will
B2B 26% 5% | B2B 23% 42% ! "S":JEC"E‘* continue to materialize, with profit margins
. ] S 2/ expected to improve.
¢ 5 2 | . 5 - T [ ] ® Social: While Q2 profits declined significantly
Social 25% AR Social 39% 27 due to seasonal factors, progress has exceeded

x . ¥ expectations.

Vehicle 50% 50% Vehicle 53% 479 ® Vehicle: Completed sale of the Vehicle and

. . Other Businesses on October 1.
. 1 ] i ® Total: B2B, Social upside, plus company-wide
Total 26% 26% | Total 26% [(N219% cost improvements and other factors are
gl el expected, so FY25 forecasts are on track to be
achieved
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80%  100%
mQ1 ®Q2 ©iQ3 mQl ¥Q2 5Q3
*Progress rate calculated based on revised forecasts for FY25 due to subsidiary reorganization. Total profit is stated as EBITDA. 14

On the other hand, B2B is making steady progress, and at this point, we have already reached 65% of the full-
year target, and since the profit margin is improving steadily, we believe that we will likely exceed this target.

Progress of Parent Net Income Oisix radaichi

® Despite a temporary impact from the subsidiary reorganization, parent net income is progressing at approximately 50%—Ilargely in line with the

plan—once the JPY 2.3 billion gain on the sales of the Vehicle and Other Businesses (recorded on 10/1) is factored in.

Parent Net Income Highlights
Gain on the sale of
the Vehicle Business H1 Results J
2 ® The SHIDAX Group's businesses (B2B, Social, and Vehicle) performed
FY25 23% well. However, progress relative to EBITDA growth remained

sluggish due to our 66% ownership stake and the SHIDAX Group's
high effective tax rate.

FY24 66%
H2 Forecast

® Given that the ownership stake in B2B and Social Service Business
FY23 34% will reach 100%, net profit is expected to increase in proportion to
EBITDA in H2.

The decrease in profits from the Vehicle Business is expected to be
offset by factors including decrease in goodwill amortization, other
company-wide expenses, and interest expenses, and an increase in
our ownership stake in B2B and Social Service Businesses (66% —
100%). Additionally, the gain on the sale of the Vehicle Business is

49%

S
L]

0y
Fya1 79% scheduled to be recorded in Q3 at JPY 2.3 billion.
® In addition to the elimination of temporary effects associated with
0% 20% 40% 60% 80% 100% e SRz 4 <
N N N ° N ? the subsidiaries reorganization, the effective tax rate is expected to
mH1 ®H2 improve as the proportion of profits attributable to the SHIDAX Group,

which has a high effective tax rate, decreases.

*In calculating the progress rate for parent net income, an effective tax rate of 50% is assumed for the gain on the sale of the Vehicle Business. 15
*Due to the large number of consolidated subsidiaries and equity-method affiliates, parent net income tends to fluctuate significantly due to temporary gains and losses.

| would also like to explain that the net income section is a bit tricky. In H1, B2B on the SHiDAX side grew, and
this was affected by the fact that the effective tax rate was very high, and netincome was smaller in this sense.

On the other hand, the sale of the vehicle business for JPY2.3 billion was completed on October 1, and
considering the fact that the gain from the sale is expected to be realized in the future, we have achieved
more than 50% of net income at this point, so we believe we are on track to achieve our goal.
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[a B2C Subscription Oisix radaichi

® OQisix's subscribers increased from around 200K in FY18 to around 400K in FY23, but the number of subscribers has been declining over the past
two years. As of the end of September 2025, the number of subscribers increased YoY. This figure is expected to fluctuate as we head toward the
end of March 2026.

Oisix Subscribers

m Subscribers (K)
Pandemic-Driven Increase in

Demand
394 399
369
361
348 346 356 L 354
309
275
240
226

202

187 I
FY18 FY18 FY19 FY19 FY20 FY20 Fy21 Fy21 FY22 FY22 FY23 FY23 FY24 FY24 FY25
Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2

By segment, | will also briefly mention this.

Oisix's business grew significantly during the COVID-19 pandemic. After the pandemic, we spent a
considerable amount on marketing, in a sense excessively, and forced growth. But since it was forced growth,
once we returned marketing spending to normal levels, it all fell away. That was two years ago.

B2C Subscription - Oisix Oisix radaichi

® In H1, we made steady progress toward our target (360K by the end of March 2026) by concentrating marketing expenses while maintaining per-
customer acquisition costs and churn rates. For H2, we plan to invest marketing expenses to capture market opportunities while balancing
profitability.

Subscribers and ARPU Segment Profit Margin

m# Subscribers (K) » ARPU (JPYK) mz Profit margin (%)

122 124 123 45 12.4 14.0%
e DR L T : 12.8% 12.7%
11.8%

399 ’ 10,79 1% %
380 369 368 3¢ 55 354 asy 61 R 9.9% %

Z e 8.3% é

g 5.8% é

% %

% %

/ %

. /

Fy23 Fy23 Fy23 Fr24 Fr24 Fy24 Fy24 FY25 FY25 e FY25 Fy23 Fy23 Fr23 Fy24 Fy24 Fy24 FY24 FY25 FY25 e FY25
Q2 Q3 Q4 Q Q@ Q3 o7 Q Q@ (Forecast) Q Q3 Q Q1 Q2 Q3 %) Qt Q2 (Forecast)

8

For about two years, it has been difficult to increase the number of people. If anything, there had been a slight
decline. Recently, we have seen a significant increase in the strength of our products, and we have come up
with some promotional methods at a faster pace, so we are back to a net increase for this Q2. | would like to
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continue to work on this net increase while watching the balance between taking advantage of the trend as
it is and making sure that the final profit landing is in line with the trend.

B2C Subscription - H1 Initiatives Oisix radaichi

Product and Service Development Improving Promotions Product and Service Development
(Acquisition of new subscribers) (Acquisition of new subscribers) (Deli Oisix / Healthcare Oisix)

. ) =B
\g}-/a &

® Despite most being existing members changing plans,
Deli Oisix reached 20,000 subscribers 10 months

Reduce reliance on managed advertising and

Building on the evolution of ultra-time-saving and
leverage more cost-effective performance-based

premium products and services like Cho-Raku Kit,

Deli Oisix, and collaboration kits, we will achieve the advertising models. after launch (as of October). In H2, we will focus on
acquisition of subscribers with higher loyalty. reviewing manufacturing processes to enhance taste,
expand capacity, and reduce operational errors.
® We will continue developing new products that ® Improve communication before and after trial set
contribute to acquisition of subscribers, such as purchases by refining product guides and brochures ® Healthcare Oisix launched its first collaborative
launching collaboration items with the new drama based on follow-up emails to site visitors who left product. Collaborating with Anna Umemiya, a talent
starting in October as the “Cho-Raku Kit," while also and customer interviews. currently undergoing cancer treatment.

considering their potential to generate buzz.

Looking at H1, there were several specific successes. We developed meal kits that could be prepared in as
little as 10 minutes, compared to the roughly 20 minutes previously required. These performed exceptionally
well, and we will further strengthen this offering in H2. We also started a deli service in April, which is almost
okay without cooking anymore, and at this point, we have about 20,000 customers, and the number is steadily
increasing.

On the other hand, it has become difficult to increase the number of subscribers while maintaining quality
without slightly strengthening the factory facilities. For H2, we want to prioritize factory maintenance and the
establishment of a robust manufacturing system.

Support
Japan 050.5212.7790 . SCR'PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com S Asic’s Meefings, Globally

10



B2C Subscription - Daichi + Radish Oisix radaichi

® In H1, the profit margin deteriorated by 0.5 pts YoY due to increased marketing expenses for acquiring new subscribers for Radish Boya.

Subscribers and ARPU Segment Profit Margin
m% Radish Subscribers (K) Daichi Subscribers (K) ARPU (JPY K) mz Profit margin (%)
21:2
19.9 20.2
19.4 19.2 19.2 187 185 195 T
117 14.5% 14.5%
108 107 107 109 100 108 112 112 110
T 11.9%
10.9%10.7% 10 5%10.8% r’y.
36 9.9% : 9.99% 1
39 3 36 36 36 36 ° 34 6 ’é:
, 7
7ol 710720727375 77 76 é %
- %
H I 7 4
L Re i ies i S o el S D RES FY23  FY23  FY23  FY24  FY24  FY24  Fy24  FY25  FY25 e FY25
2 @ Q Qt 2 @ Q4 Q @ (Forecast) @ ® o = 5 i = % - e,

*ARPU is calculated as the weighted average of two brands. Refer to the datasheet for details on each brand.

N
(S}

As for Daichi + Radish, | think they are all about the same. The current situation is that Radish is spending a
little more on marketing to attract new customers.

[a B2B Subscription Oisix radaichi

Sales and Adjusted Segment Profit Highlights

m# Sales (JPY MM) Adjusted segment profit (JPY MM) °
+7 Adjusted segment profit margin (%)

Sales increased YoY due to growth in new contracts and

4.6% 4.6% S negotiation of price adjustments. Despite the impact of soaring
] .6% /

2.9% 3.0% 3.0% 3.5% rice prices since H2 of FY24, standardized store operations—

0,
Ak including shift management and ingredient control—also

80,200 contributed to increased profits YoY.

21,010 50 462
19,467 19,581

18,654 18,873 :
17,588 Sz
886 :
804 :
635
545 560 H
434 ]

FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY25 that have annual contracts for school meals.
Q4 Q Q2 Q3 Q4 Q1 Q2 (Forecast)

N
®
o
]

'

To achieve both top-line growth—a key med-term priority— and

N\
°

i&\\\ﬁ(&&i

AN
NANANNNAAN
[ ]

focusing on short-term profitability, we are strategically investing
in personnel and recruitment expenses.
» In addition to addressing challenges such as rising turnover
rates and increased overtime hours, we are establishing a

system for handling a greater volume of projects.

N0

Q2 profit increased significantly compared to Q1, primarily due to
reduced labor costs associated with summer vacation at schools

W

*From FY25, school lunch service has been changed from the Social Service segment to the B2B Subscription segment, and historical data in B2B Subscription segment 21
include school lunch services.

Next, we move on to B2B. The profit of 4.6% in Q2 of last year was due to the fact that the price of foodstuffs,
including rice, has gone up very much, and also due to the industry-specific situation that the price range for
food service cannot be raised so easily. In addition, labor costs have remained very high, or rather, have not
stopped, and continue to rise. The profit margin has been down for a while since Q3, beyond seasonal factors,
but we have been able to negotiate firm prices and have been able to keep up with the demand for our
products.
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We have also made considerable progress in standardization, which has led to a considerable recovery in
profit margins, and we believe that we have been able to make more profits in Q2 alone than we did this time
last year. In H2, profit margins will decrease in some areas, but | believe we will be able to reach our goal by
continuing to negotiate prices and normalize operations so that each store will be able to generate the
planned profits.

B2B Subscription - H1 Initiatives Oisix radaichi

Product and Service Development Strengthening Sales Capabilities Improvement of Profitability
(Strengthening group collaboration) (Addressing labor shortages) (Price / Operational optimization)
Kl S¥99z0 XA
=3
Oisix radaichi nn ig gm [al
\\ E @
/7-772«» A
= - ): !
F L~ \ v
AN :’:ﬁ -
® Strengthening the collaboration between SHIDAX, ® Enhanced part-time staffing frees up employee time ® Negotiations for price adjustments reflecting rising
Oisix, and Nonpi to build a framework capable of from overtime/shortages, allowing for a significant ingredient and labor costs were largely completed by
capturing the corporate cafeteria market, amid increase in sales activities like new project the end of October 2025. Contract terminations are
favorable conditions such as the return to office and acquisition. also progressing within current projections.
the third round of wage increases.
® System improvements now enable nutritionists to ® Establish a system enabling the monitoring of labor
® Oisix's plant-based meal kit “Plant Oisix” was also handle ordering and recipe creation remotely. This hours and ingredient ordering/usage across all stores
offered at international women's tennis tournaments, eliminates the need for business trips to assist stores to visualize costs. Thoroughly implement operational
catering to diverse dietary needs. This expansion of in other areas, fostering greater diversity in work planning and daily management through area
products from B2C to B2B is progressing. styles. manager training.

I'll just summarize some of what you just said, but | did a lot of work on the rightmost part of the profitability
improvement. Originally, it was discovered that SDC had been recording improper accounting controls at
SHiDAX's manufacturing facilities for 10 years, which we discovered in the first place, and we have been
working to correct this situation. What we learned in the process was that inventory, cost control, and
personnel shift management, for example, are done quite differently in each store.

After solving that problem with SDC's manufacturing facilities, we decided on a standard operation for each
store, and we are working to ensure that other stores do what the most profitable stores are doing. This has
not yet been extended to all stores, but it has already had the effect of increasing overall profit margins.
Therefore, the point on the far right is that we want to proceed with standardization in H2, even for stores
that have not yet established standard operating procedures for this operation.

Then the middle part mentions resolving the personnel shortage by strengthening sales capabilities. In the
field of food service, there is such a shortage of human resources that no one is willing to compete for the
contract to provide food service services. It is a common issue for all companies, including ours, that they
cannot participate in competitions because they cannot secure human resources. In response to this, we are
likely to be able to resolve the temporary shortage of human resources as soon as possible, but we would like
to further reduce the number of man-hours and man-hours required using DX and Al to achieve operations
with a smaller number of workers.
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"G soimzics 3

® Against the backdrop of measures to eliminate waiting lists for childcare and rising outsourcing rates to private companies, demand for after-school
childcare programs is increasing. Due to the tendency for labor costs to increase during summer vacation at after-school care, profits tend to
decrease in Q2.
Number of Facilities Sales/Adjusted Segment Profit

m Sales (JPY MM)  Adjusted segment profit (JPY MM)
¢ Adjusted segment profit margin (%)

g 6.7% 7.1%

3343 3,346 18% ¢ 19% 27% 1.6%

2,957 2,948 2,953 3896 g =
2,464

10,074 10,155

8,966 9,097 9410 9085
7,566 4
629
465

139 172 = 160

FY23 FY24 FY24 FY24 FY24 FY25 FY25 FY23 FY24 FY24 FY24 FY24 FY25 FY25

o4 Q @ Q3 4 Q @ o4 Q Q Q3 4 at @
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As for social services, they are also growing steadily. Although there is some seasonality in profits, the number
of contracts for schoolchildren is also growing steadily.

Now, | would also like to briefly discuss our efforts in H2.

B2C Subscription - H2 Initiatives (1/2) Oisix radaichi

“ Cho-Raku (Super easy) Kit” Plan
(Strengthening the rollout of Cho-Raku Kit/time-saving RTE meals for greater time savings)

V Feedback on the original Kit

Kit Oisix (20-minute cooking)
doesn't save enough time.

enjoy on special occasions.

[ Oisix's Kits are for adults to

7557#5 solve it!

|. Cooking time is just 10 minutes. ® Expanding the “Cho-Raku Kit” line that requires no knives or cutting boards. By
Many recipes where the main dish or main dish plus two side dishes year-end, we will expand the menu to 100 items, with over 50% of products
can be completed in under |0 minutes. taking 10 minutes or less to prepare.

® We are also introducing "Cho-Raku Kit" for past favorites (e.g., bibimbap/salsa
chicken), products from JPY 490 per serving, and non-kit time-savers,
including microwavable sides and quick-prep vegetable additions.

2. The cooking process is also simple.
Simple steps like just cutting vegetables or just stir-frying pre-cut
vegetables.

® Through these products, we aim to meet customers' needs for time-saving

3. Wush dishes only as "eef’e‘? . solutions and affordable price points, thereby driving acquisition new
Many recipes that can be made using just one frying pan or one pot. subscribers, preventing churn, and increasing orders.

25

First, for B2C, we plan to expand our lineup of very simple recipes which we call Cho-Raku, meaning super
easy, that performed well in H1. We aim to offer options that require no knife or cutting board for over half
of our menu items.
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We also offer high-value-added products like functional kits, specifically focusing on gut health kits here. It is
doing quite well, and | am thinking that if it grows a lot, we could have a variety of functional meal kits. For
example, it can be used for beautiful skin, or to prevent summer fatigue, or to strengthen the immune system
in winter, or to prevent hay fever in the future. There is a lot to be said for various functionalities from the
diet, so | am starting with this intestinal activity first. If that works out, we think it could develop in a variety
of ways.

B2B Subscription - H2 Initiatives (1/2) Oisix radaichi

Product Development
(“Genki Gohan” with Oisix)

V¥ The stable operation of meals in senior care facilities faces difficulties. —— . wr

asily cut with chopsticks

Colorful Regular Meal
—

O B
A =

. No fit
. oi Looks just like regulor
A Colorful Soft Meals Colortul pureed Meols

ABERROFLLERTLET, \\‘7{.!’ g a8
— . ~ @
TERC 1A with oisix e®

|. Preventing Weight Loss by Supporting Meal Completion
“SUGO-CALOQ” series: High-calorie, delicious snacks in small portions. By

Labor costs are
rising

Food costs are
soaring

Recruitment is
challenging

>

V¥ The satisfaction level of meals for users (consumers) and their families is
also an issue.

helping you get essential nutrients and build the habit of finishing your meals,
There's too much to finish. we aim to prevent weight loss.
. 2. Achieving labor savings through “fully cooked foods”
Appearance is not oppetizing. N king required at the facility. Simply reheat to provide consistentl
1 want to eat delicious meal. 0. c00KINg FeqUIrec gt TN 1aciiily. SIMply:rensal 1o, provice consisyentty
delicious meals with no variation in taste due to cooking skill.
There are health risks such as oo
weight loss and nutritional 3. Provision on a 45-day cycle
deficiencies Leveraging B2C expertise, we provide visually appealing and delicious menus

that keep diners satisfied.

Then there are various areas of B2B, such as hospitals, the elderly, offices, factories, elementary schools, and
so on.

First, we are creating one new product in the area of the elderly. It's called Genki Gohan, which means Energy
Food, which is a pretty hearty name. Traditionally, there have been many senior citizen facilities, not just ours,
but all food service facilities, that have been very thorough in their nutritional management and serving the
right food. However, they are serving much larger portions of food than the elderly are used to eating, and
their nutritional management is based on menus that do not provide the necessary nutrients unless they eat
the entire amount, resulting in leftovers and issues of malnutrition and weight loss.

We have created this new product because weight loss is the most obvious sign of iliness in the elderly, and
it is very important to realize a diet that does not lead to weight loss. This is a type of product that is made in
qguantities that are less than those of a normal adult but provide enough nutrients and calories. By producing
this food in the central kitchen and using it onsite, it would be easier for residents to manage their health, and
at the same time, it would be possible to do so with fewer people onsite.

So, we have newly named this Genki Gohan and are now open for business. For now, we think we're getting
a good response. | believe this is an approach that hasn't been seen much in senior care facilities until now,
so if we can improve meals for the elderly with our new product, we would like to take a similar approach in
the future, for example, for office meals, hospital meals, daycare center meals, and so on.
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B2B Subscription - H2 Initiatives (2/2) Oisix radaichi

Improvement of Profitability
(Operational optimization)

-

® Thoroughly standardizing store operations, including ingredient ® Strengthen mechanisms for sharing best practices across stores, such
management and shift scheduling. Addressing the challenge that daily as visualizing store managers' and area managers' performance
management implementation rates remain low, support has been outcomes—including ranking by store budget achievement—and
rolled out sequentially to all stores nationwide starting since August. evaluating exemplary store operations

® Over 70% of stores that rigorously implement daily management and ®  We will accelerate on-site improvements by introducing evaluations
effectively execute the PDCA cycle achieve their profit targets. Starting and allowances based on the skills of store managers and supervisors
in H2, we will accelerate initiatives to further boost achievement rates, in store operations rather than a seniority-based evaluation system.

including automating cost overrun alerts using Al and other
technologies.

28
This operational optimization is probably where | have already explained earlier.
Toward Mid-Term Targets Oisi daichi
- Domestic B2C Subscription IsLxraaaicni

® We will advance the ultra-time-saving development of promising meal kits, while simultaneously expanding Deli Oisix capacity and establishing a full

PR framework. Profits from cost improvements will be allocated to brand-enhancing marketing, thereby maintaining overall profitability.

(Domestic B2C Subscription) Sales and Segment Profit

m Sales (JPY Bn) = Segment profit (JPY Bn) ¢ Actual/Segment profit margin(%) -~ Forecast&Plan/Segment profit margin(%)  Oisix subscribers (K)

12.4%
11.6% °
4
90.9
87.0
1123
10.0
354K 360K 600K
FY24 FY25 FY26 FY27 FY28 FY29
(Forecast) (Plan) (Plan) (Plan) (Plan)
*Domestic B2C does not report adjusted segment profit as it does not recognize goodwill and amortization of intangible fixed assets related to M&A. 29

As for the medium-term goal, we are now talking about 360,000 B2C customers, and we are aiming for
600,000, which is almost double the current number.
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Toward Mid-Term Targets . O 1
- B2B Subscription Oisix radaichi

® In addition to organic growth and top-line growth through M&A, we plan to improve profitability through price adjustments and standardizing store
operations—including, shift management, and ingredient management—and by reducing labor costs through the introduction of “time-efficient food
service model” and DX.
(B2B Subscription) Sales and Segment Profit

m Sales (JPY Bn) = Adjusted segment profit (JPY Bn) ¢ Actual/Adjusted segment profit margin (%) - Forecast &Plan/Adjusted segment profit margin (%) 5.0%
Number of Facilities G2

3.5%
3.2% %
76.6 80.2
2.8
2.4
1,818 3,000
FY24 FY25 FY26 FY27 FY28 FY29
(Forecast) (Plan) (Plan) (Plan) (Plan)
* The number of facilities represents the total number of facilities under contract for Life Care (formerly Medical) and Contract services, excluding school meals. 30

* Adjusted segment profit = segment profit (financial results summary) + amortization of goodwill and intangible assets related to M&A, etc. (refer to the data sheet for details)
And for B2B, we will expand the number of facilities from the current 1,800 to about 3,000.

Toward Mid-Term Targets -B2B Subscription Oisi daichi
(Product x Operations x DX/AI x Marketing) Isixraaaicni

® Reviewing the definition of “good meals” for elderly care facilities and developing new products.
® Planning to continue reconstructing the definition of “good meals” across industries, aiming to provide high-value-added services based on this

new definition.

Product (e.g. elderly care facility) Operation
® Revise the definition of “good meals” from the conventional “safe, ® Aim to build a profitable business model by minimizing personnel
reliable, nutritional standards, and low cost” to “contributing to the costs in preparation and service through measures such as
well-being and QOL (quality of life) of customers.” standardizing our workflows.
e Shifting focus away from “maximizing individual customization to @ Standardize meal provision and rigorously implement labor
meet customer requests” toward developing and providing value- management while establishing a daily management and
added products. monitoring system.
DX/AI Marketing
® The primary means to resolve the structural challenge of labor ® Leveraging awareness and brand image in the B2C—such as Oisix
shortages in the food service program and achieve labor-saving ingredients and popular collaboration menus—to enhance user
measures. satisfaction while acquiring new projects.
® In addition to automating tasks such as Al-powered menu planning ® In addition to group collaboration, we are actively promoting pull-
and optimizing inventory and ordering, we have established a type lead generation through web marketing.
system enabling nutritionists to remotely manage multiple
locations.

In order to achieve this in B2B, we consider standardization of operations and DX, as | have just mentioned,
as well as products such as the Genki Gohan | mentioned earlier, as our tools. Furthermore, | would like to
achieve this B2B growth by doing something like marketing in conjunction with Qisix.
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Toward Mid-Term Targets Oisi daichi
- B2B Subscription (Roll-up MA Strateg IsLxraaaicni

® As in the domestic B2C Subscription market, the strategy for B2B Subscription is to scale up through organic growth combined with roll-up M&A.

Domestic B2C Subscription (Track Record) B2B Subscription (Outlook)

FY15 FY18 FY19 Fy24 FY29 FY23 FY24 FY29
(Plan) (Plan)

In my image, B2C has improved its profitability by adding the model created at Oisix to Daichi and Radish,
which was also acquired by QOisix. We hope to do the same for B2B and develop the model that we were able
to create at SHiDAX. We have done some M&A, relatively more in the past, but | think we have been able to
achieve a roll-up in B2B and food service because we have been able to visualize to some extent the synergies

and increase revenues from such M&A.
It is a little early, but that is all from me for now. Thank you very much.

Facilitator: Thank you very much, President Takashima.
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Question & Answer

Facilitator [M]: We will now move on to the Q&A session. Please understand that we may not be able to
answer all of your questions if there are too many.

[Q1]:

Thank you very much. Three questions, if | may. The first point is about the B2C business. You said that the
Q2 saw higher-than-expected marketing costs, resulting in a YoY increase of JPY530 million. According to your
explanation at the time of the settlement of accounts, | think the direction was that you wanted to launch a
large-scale promotion in FY2026. Was this somewhat the background of the big acceleration in Q2 here or
some change in the environment? | would like to ask you about this as the first point.

The second point is customer acquisition costs. You have explained that the CPA per person used to be around
JPY15,000, and | would like to know if there has been any change in this area in particular.

The third question | would like to ask is about the improvement of B2B business. | think negotiations on price
optimization will continue in H2, but will this be an annual effort to improve your profit margin in the next
fiscal year and beyond, or will it be a onetime event this fiscal year? In terms of the direction of future profit
improvement, will the main focus be on productivity improvement? | would appreciate any direction you
could give me regarding this. Thank you.

Takashima [A]: Regarding the first and second questions about B2C, I'll talk about them together. Customer
acquisition costs have actually been set at a higher number than JPY15,000 for a while now. However, of
course, the unit price has increased, and the amount of profit earned from each customer has also increased.
And we're operating with a recovery period set between six months and a year.

The reason we incurred marketing costs in Q2 was largely because we were able to achieve our target costs.
Rather than any major changes, we have a target cost for marketing costs. We were trying to do it in a way
that if we could get it within that range, we would spend the promotional cost, and that is the very short time
frame that we probably started in H1. The promotion of such products, which used to take 20 minutes but
now take 10 minutes, and which do not use knives or cutting boards, are showing signs of success, and when
we promoted them, we were able to attract a relatively large number of customers at the targeted acquisition
cost.

Rather than a major change in the environment, there were signs that the direction of product evolution was
in line with the world. Since it was only a sign of things to come, we incurred promotional costs to the degree
of such a sign. As for our original plan to promote the product on a large scale from next spring onward, our
plan remains unchanged, so we are preparing for further development, including TV commercials, and we are
also preparing for the launch of the new product.

Then, for the deli, not the meal kits, we are thinking of finishing the development of the manufacturing
facilities and the manufacturing environment by the end of the fiscal year to be able to withstand promotion,
so that we will be able to promote the product well from next year.

For B2B, first of all, we want to do well where there is still quite a bit of price negotiation left to be done. Also,
productivity improvement is not yet fully implemented in all stores, so we will work on that in H2. However, |
do not think it will be carried over to the next fiscal year, so | expect that productivity improvements will be
completed at all stores, for the most part, by the end of the fiscal year.
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Perhaps what will emerge in the next year and beyond in terms of profit margins is a full-fledged labor-saving
model. We'll build models that exclude people. By using the new services in the nursing care area that | have
just described, | believe that the number of personnel needed in the nursing care area will probably be
reduced by about 30%. Currently, we're still struggling to secure enough staff for that 30% portion. The reality
is that we're paying overtime to our regular employees, who are working through the pain.

| think that part will become unnecessary by using such products. For new locations to be opened going
forward, operations will be conducted exclusively using that new model, and going forward, for new
operations, we will focus exclusively on the new model, and on high-margin models requiring fewer personnel.
This means new projects will be structured to generate profits. | believe that if the number of such stores
gradually increases, the overall profit margin will rise. So, that's my answer for now. Thank you very much.

[Q2]:

Thank you for your answer. | would like to make one additional confirmation. The target for the number of
Oisix members is an area that you have not changed, but do you expect this to decrease in any way, especially
in H2? Regarding this point, is it simply being held steady for H1? Could you please tell me about this?

Takashima [A]: This is still a decrease because of churn if we do no promotion at all. Depending on how much
promotion we do, we may keep the current 360,000 people or aim for a little higher. We're looking at H2
where we'll likely need to control promotional spending while keeping an eye on profit targets. Once we have
a clear outlook that we can achieve our profit targets without changing the 360,000 forecasts, I'd definitely
like to invest in promotions as long as the returns meet the costs. In that sense, we are initially setting the
figure of 360,000 without replacing it outright.

[Q3]:

Thank you. | would like to ask two questions.

As you mentioned that you plan to increase the manufacturing capacity of deliin H2, | would like to know the
current manufacturing capacity and how much you plan to expand it in the future, in concrete figures.

Secondly, the effective tax rate was cited as the reason for the decrease in net income for this fiscal year. We
would appreciate it if you could tell us what specific factors could be cited here.

Takashima [A]: Thank you. I'm truly sorry it's difficult to put into words exactly how much deli we can produce.
It is not only a capacity issue but also a quality issue. We are currently working with a fairly large number of
people, and there is a possibility of trouble if we continue to expand the scope of the project. We are also
trying to include a little bit of quality assurance.

At the same time, since SHiDAX's production facility has been working together with ours for about two
months now, we thought that we could make Oisix's deli much cheaper and tastier by using that facility as
well. The utilization of the SHIDAX manufacturing facilities will also be done by the end of the fiscal year. I'm
sorry | can't explain it more simply, like increase production capacity fivefold. We are proceeding with the
awareness of the problem that we need to make sure that the quality of the product is also in order.

In terms of net income, to be a little more precise, there is the Qisix portion and the SHIDAX portion, but in
H1 of this fiscal year, B2B grew and contributed considerably to overall EBITDA. The so-called effective tax
rate on the former SHiDAX side was very high and the significant increase in the SHiDAX side's profit share
during H1 has had an even more pronounced effect on the group's overall effective tax rate. This is the factor
behind the high effective tax rate for the current period (Revised based on the Q&A from the session).

The first measure will be to improve and normalize the very high effective tax rate of the former SHIiDAX . We
are on track to improve the effective tax rate by about 20%. Since it is a 100% subsidiary with respect to profit,
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it means that it will be after H2 so that 100% can be recorded. | believe that from H2 onward, we will be able
to create a situation in which we are able to take in as much of the B2B revenue as we generate. Sorry for the
complication, but that is the way it is.

[Q4]:

Thank you for your explanation. | just want to confirm one point, just to be sure. When you say that the
effective tax rate of the SHiDAX Group will be improved to around 20% in the future, from H2 onward, does
that mean that the rate will be improved to 20%?

Takashima [A]: No, | didn't mean that. The current rate of about 60% will be reduced to about 40%.

Takashima [A]: | would say that we have a rough estimate at the moment that it will improve by about 20
points, and we can see how we can work toward that.

[Q5]:
Can you talk about the specific measures that will be taken?

Takashima [A]: Following the recent reorganization, we exited the consolidated tax system that the SDX
group had been using. This partly contributed to a temporary increase in our tax rate, but we plan to re-join
the consolidated tax system starting next April (Revised based on the Q&A from the session).

Facilitator [M]: Thank you. We will then move on to answer the questions we have received in the text. First
question.

[Qs6]:
| would like to ask about B2C. You mentioned that the number of members has bottomed out and there are
signs of Cho-Raku and Deli Oisix. What are the current challenges and how are you trying to overcome them?

Takashima [A]: Thank you. First of all, | believe that the bottoming out of the market is a very significant event
for us. However, | do believe it's undeniable that Internet advertising costs for virtually everything in the world
are steadily increasing. While we're developing effective tools for that purpose, the major challenge lies in
properly devising effective promotional strategies. Right now, we are doing a lot of trial and error to do that
in a big way next year, and | think one of the things we are trying to do now is to find a good promotion for it.

Regarding the promising products I've been mentioning, rather than being fully developed, we're seeing early
signs of potential. We're committing significant resources to this area to expand Cho-Raku's share to about
half of the meal kit items. For deli products, we're focusing on standardizing manufacturing quality and overall
quality. This is a challenge to finish both during H2.

Since the direction is fairly clear, we will do our best to see it through in that direction. If we can achieve
correct promotion and good product creation, we will be able to invest more in promotion costs, and if we
can do so, we believe that the growth will be greater.

Facilitator [M]: Thank you very much. Next question.

[Q7]:
What amount of capital investment do you plan to make to expand production capacity in deli? If you have
any direction at this point, | would appreciate it if you could let me know.

Takashima [A]: We are not thinking about anything too large. There are several facilities scattered around the
city, with SHiDAX having a manufacturing facility in Kyoto, and Qisix having facilities in Yokohama and Ebina,
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each facility was handling its own operations. We are now working on a clear division of roles, and reviewing
the division of roles so that each can do what they are best at.

Probably, in terms of each physical space, | think we can still do without expanding the space, and | think the
main investment we will make will be in the machines that we can put inside. Even if we were to install such
an expensive machine, it would be difficult to find a single machine that costs more than JPY100 million, so |
imagine that we would install several machines costing tens of millions of yen. | am not sure that the
investment will have a significant impact on the outlook for this fiscal year's performance or on the next fiscal
year's performance. For now, I'm thinking in terms of the current size.

Facilitator [M]: Thank you. Next question.

[as8]:
This is about B2B. You mentioned Genki Gohan and good food services, but again, please tell us what food
services are possible because of Qisix and SHiDAX.

Takashima [A]: Okay. In terms of what we want to do, we want to provide food services that meet the original
purpose of food services. In the case of a hospital, a good meal is one that cures illnesses, in the case of a
facility for the elderly, it is one that contributes to wellbeing and makes life more enjoyable, and in the case
of a company cafeteria, it is one that improves employee health and enhances employee performance.

However, | believe that food services are no longer about that, but rather about producing food at the lowest
possible cost with the correct nutritional content. Regardless of whether end consumers ultimately eat it or
not, | believe this industry has been driven by the mindset of producing food with proper nutrition while
keeping costs as low as possible. We would change that to match the original purpose of food services.

In order to do so, | think we have to make sure that the PDCA cycle is followed. Regarding the concept of
nutritious meals mentioned earlier, in senior care facilities, we plan to continuously implement the PDCA cycle,
measuring residents' weight while ensuring their diets are nutritionally adequate.

In that sense, one of the major points that Oisix and SHiDAX can make together is to continue to brush up the
menu by running the PDCA cycle together with end users, as Oisix has been doing for a long time. Product

development based on a deep understanding of customers is one of Oisix's strengths, and we are thinking of
doing the same in the SHiDAX area.

At the same time, since both are subscription and the business models are similar, the economies of scale will
work more easily against our supply chain, simply because the volume will double. We believe that the
synergies we can create will allow us to increase profitability in both areas at the same time. That is all.

Facilitator [M]: Thank you. That is all the questions we have received. Does anyone else have any questions?

This is earlier than the scheduled time, but we have answered all your questions, so we will now conclude the
briefing.

Thank you very much for taking time out of your busy schedule to join us today.
Takashima [M]: Thank you very much.

Facilitator [M]: Thank you.

[END]
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Document Notes

1. Portions of the document where the audio is unclear are marked with [inaudible].
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD].
3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an
answer from the Company, or [M] neither asks nor answers a question.
4. This document has been translated by SCRIPTS Asia.
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the
information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results
may differ materially from those stated in any forward-looking statement based on a number of important
factors and risks, which are more specifically identified in the applicable company’s most recent public
securities filings. Although the companies may indicate and believe that the assumptions underlying the
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT.

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified,
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or
unauthorized purposes.

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice.

Copyright © 2025 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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