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@ BEENOS

FY2024 Financial Results Briefing

We will now begin the BEENOS Inc. Financial Results Briefing for the full fiscal year ending
September 2024. I'm Miura, a director of the company. First, I'll provide an overview of our
performance for the fourth quarter and the full year. After that, I will touch upon our forecast for

the fiscal year ending September 2025.

Following my presentation, we have allotted time for Naoi to discuss this year’s results, our future

plans, and our medium-term management policies.
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Now, let’s dive into the details, starting with an overview of the BEENOS Group. Our medium-term
goal is to achieve 5 billion yen in consolidated operating profit. Excluding last fiscal year's
Incubation segment, our business profit was 1.52 billion yen, which has significantly grown to 2.5
billion yen this fiscal year. While the Incubation segment experienced a loss of 100 million yen, we

still achieved a total of 2.4 billion yen.

Next, regarding the E-commerce business. Last year, the E-commerce business reached a GMV of
100 billion yen, and we have continued to realize further growth this fiscal year. However, we sold
the Value Cycle segment in the second quarter, so it is no longer consolidated from the third quarter
onwards. Nonetheless, even without the Value Cycle segment, we are still achieving 100 billion yen
in GMYV, indicating steady business growth. In the Incubation segment, the book value after
provisions stands at 3.3 billion yen, with an appraisal value of 7.6 billion yen. In the fourth quarter,
we executed some investment sales to cover impairment losses, which has resulted in a decrease in
book value. Additionally, the yen has shifted from depreciation to appreciation, causing a slight

reduction in the appraisal value.



FY2024 4Q Highlights @©BEENOS

Increase in GMV due to growth in Global Commerce and Entertainment
Decrease in revenue and OP due to exclusion of Value Cycle and reduction in investment sales

YoY
Excluding Value Cycle
and Incubation

GMV 30.2 iy +039% #1784
Net Sales 5.0 BilIPY AD1.5% +23.194
Operating Income 0_97 BilJprY 4A46.7 % +1531 %

E-Commerce Business

Profit increase due to improved profitability in Global Commerce
Decrease in GMV and revenue due to the exclusion of Value Cycle

YoY
Excluding Value Cycle

GMV 29.7 iy A119 #1639
Net Sales 4.4 iy A4659% +18.7%
Operating Income 1 _28 gilijey <+47.8 % +41.9 %
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Next, an overview of the fourth quarter. We achieved a significant increase in GMV for both Global
Commerce and Entertainment. Although sales revenue decreased year-over-year due to the
exclusion of the Value Cycle segment and a reduction in investment sales, we have achieved

substantial growth in both segments when these factors are excluded.

As for the E-commerce business, the situation is similar. With major profit improvements in Global
Commerce, we've achieved significant profit growth. Although the GMV and sales revenue
decreased due to the exclusion of the Value Cycle segment, we still achieved notable growth without

it.



Consolidated GMV @©BEENOS

Record quarterly GMV achieved, driven by growth in the Entertainment
Global Commerce stagnated QoQ due to yen appreciation but grew YoY

(Unit: million JPY)

e YoY +0.3%

< Hil26,80 (Excl. VC: 17.8%)
16,417

Other Businesses

YoY +201.4%

Significant increase in
GMV for cross-border
EC support services

Entertainment

YoY +34.1%

Strong merchandise sales
due to major events

P3,4993, 361
i ,301'91 Global Commerce
§6,5546,46416.:843 | YoY +12.2%
i I YoY slowed and QoQ
decline due to
campaigns effects
stabilizing and yen
appreciation

[P FY2021 FY2022 FY2023 FY2024

*The amounts represent the total of the merchandise of the Group companies. For businesses recording merchandise prices as sa les, the GMV is the
total amount of sales. For businesses recording only commissions as sales, the sum of merchandise and shipping charge are recorded as GMV.

*FY2022 results have been reclassified into the new segments due to the restructuring of segments in FY2023 5

Next, let’s look at the trend in consolidated GMV. The Entertainment business has experienced
significant growth in GMYV, helping us achieve the highest quarterly GMV to date. In the Global
Commerce segment, there has been some stagnation in quarter-on-quarter comparisons due to
factors such as yen appreciation, but year-over-year growth remains steady. Additionally, Global
Commerce has conducted a large-scale campaign since the fourth quarter of last year, which has

now stabilized, slightly dampening the growth rate for this segment.



Consolidated Operating Income @©BEENOS

YoY decline in profit due to reduced investment sales
Profitability, excluding investment operations, improved

(Unit: million JPY)

FY2020 FY2021

FY2022

1,834

973 930 1,517

283

FY2023

*FY2022 results have been reclassified into the new segments due to the restructuring of segments in FY2023
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Profit decline due to
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FY2023

Other Businesses

Revisions made in the
first half proved
effective, reducing the
deficit QoQ

Adjustments
(Corporate Costs)

Costs from relocation
recorded, with bonus
provisions allocated to
each business through
Q3 in overall expenses 6

Next, let’s look at consolidated operating profit and loss. Last year, there was a substantial gain

from investment sales, which resulted in a year-over-year profit decline this year. However, when
excluding the investment business, business profit has shown definite improvement, reaching a real

profit of 976 million yen. Additionally, relocation expenses are recorded as part of the headquarters

costs. Up to the third quarter, adjustments and bonuses paid by each company were included in

headquarters expenses, but in the fourth quarter, these bonuses were distributed to each business

based on performance, which may give the appearance of a decline.



E-Commerce Business Operating Income (Segment Breakdown) @©BEENOS

Record-breaking profit driven by significant growth in Global Commerce

(Unit: million JPY)

1,287
1,129
58

B YoY +47.8%

Entertainment

YoY +126.8%

Substantial increase
alongside sales growth

R
- Global Commerce
. YoY +35.9%
Major boost due to
campaign efficiency
improvements.
i 1 However, minor QoQ
decrease due to
| recording of tax and
dues.
Value Cycle

FY2020 FY2021 Fy2022 | FY2023 FY2024

*FY2022 results have been reclassified into the new segments due to the restructuring of segments in FY2023 7

Now, regarding the segment profit and loss of the E-commerce business: Global Commerce
continues to grow, and Entertainment has recorded a substantial profit, contributing significantly to

the Entertainment business ending the fiscal year in the black.



FY2024 Highlights @©BEENOS

GMV surpassed 100 billion yen even excluding Value Cycle

Sales and OP declined due to the deconsolidation of Value Cycle and reduced investment sales

YoY
Excluding Value Cycle
and Incubation

GMV 115.9 ey +151 o +254 o
Net Sales 254 iy A21.8 ¢ +19.8
Operating Income 24 iy A46.7 % +62.2 %

E-Commerce Business

Global Commerce led to a substantial increase in segment profit
The sales decrease is attributed to the exclusion of Value Cycle from consolidation

YoY
Excluding Value Cycle

GMV 114.9 iy +15.0 +254 4
Net Sales 24.5 iy A14.0% +19.6 %
Operating Income 4_39 Bilijey +25.4 o +25.3 %
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Next, I will explain the full-year financial results. As mentioned earlier, even without the Value
Cycle segment, GMV has exceeded 100 billion yen. With the exclusion of Value Cycle consolidation
and reduced investment sales, revenue and operating profit have declined. However, our existing
businesses are showing steady growth. In the E-commerce business, Global Commerce is the driving
force behind a significant increase in segment profit. On the other hand, revenue was heavily
impacted by the Value Cycle segment, resulting in a negative effect due to its exclusion. Excluding

Value Cycle, we are seeing nearly 20% growth.



Consolidated GMV @©BEENOS

Global Commerce and Entertainment reached record highs
surpassing 100 billion yen even without Value Cycle

(Unit: million JPY) 115,948
YoY +15.1%

Other Businesses
YoYAO0.5%

Entertainment

14,432 YoY +15.3%

Groobee’s steady

64,141 growth contributed to
GMV expansion

50,390 50,472 - Global Commerce

46,370
42,379 90,090 YOY +27.4%
- - Aggressive promotional

100 billion line

80,785

strategies and yen
depreciation significantly
boosted GMV

Value Cycle

YoY A44.5%

Results up to Q2 are

reflected (excluded
FY2017 FY2018 FY2019  FY2020 FY2021 FY2022 FY2023  FY2024 g0 oonc oo

starting Q3)

*The amounts represent the total of the merchandise of the Group companies. For businesses recording merchandise prices as sa les, the GMV is the
total amount of sales. For businesses recording only commissions as sales, the sum of merchandise and shipping charge are recorded as GMV.

*FY2022 results have been reclassified into the new segments due to the restructuring of segments in FY2023 10

Next, regarding the trend in consolidated GMV: As I mentioned initially, the Group achieved 100
billion yen last year. This fiscal year, despite selling the Value Cycle segment, we have still achieved
over 100 billion yen within the remaining businesses, thanks to substantial contributions from

growth in both the Global Commerce and Entertainment segments.



Consolidated Operating Income @©BEENOS

Operating Income excluding the investment portfolio grows to 2.5 billion

(Unit: million JPY)

Incubation il

- Profits/Losses excluding Incubation

3,376 2,401

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
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Now, let me discuss business profit and loss excluding the investment business. Our medium-term
goal is to achieve 5 billion yen in operating profit in business profit and loss excluding the
Incubation business. The trend of business profit and loss excluding Incubation is illustrated in this
blue graph. In the past, operating profit was either low or negative, with some periods where we
covered losses through Incubation sales or saw significant losses due to negative contributions from
Incubation. Looking solely at business profit and loss, we have steadily recovered from a loss of 500
million yen in 2019, reaching 1.52 billion yen last fiscal year, and achieving significant growth to 2.5
billion yen this year. We are targeting 5 billion yen as our medium-term goal, and we believe this

trend is progressing smoothly.



Consolidated Operating Income (Breakdown) @©BEENOS

Global Commerce drove operating profit growth
Contributions from Entertainment’s shift to profitability and reduced losses in Other Businesses

Incubation

(Unit: million JPY)

FY2024 saw investment
sales balanced by

2,503 impairments

YoY +20.8%

Efficiency improvements
in promotional strategies
proved effective

Entertainment

YoY +0.13 bil
Groobee achieved first
profitability since launch

Results up to Q2 are

/\ 868 /\ 857
A 1,018 reflected (ex_cluc_ied
/A 1,022 from consolidation

starting Q3)

/1,033
/\ 958 Other Businesses

#63 Reduced losses through
restructuring

/\ 936
Ar53

Adjustments

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 (Corporate Costs)

Office relocation costs
*FY2022 results have been reclassified into the new segments due to the restructuring of segments in FY2023 booked 12

Next, let’s break down the details of business profit and loss mentioned earlier. The growth in
operating profit from Global Commerce has had a major impact. Additionally, certain other
businesses, including Entertainment, have turned profitable, and we have been progressing with
the exit from unprofitable businesses. These measures have collectively boosted overall profitability,

and we believe we have complete control over managing both investments and losses.



Progress of Consolidated Forecast @©BEENOS

Business transfer of the Value Cycle completed, confirming special profits
Double taxation occurred on last year's investment sale

FY2024 FY2024

GMV 115.9 108 +7.9
Net Sales 254 g 245 g +0.9 §

O perati ng 2 4 Application of external standard taxation in
. . +0. Gt
Income Bil 2 1 Bil 0 3 Bil ﬁ]lizzllig(:i?:;erce led to a 69 mil yen increase
Ordinary

Income 2-22 Bil 1_8 Bil +0_42 Bil

Special profit of 910 mil yen recorded

Income from the divestment of Value Cycle
before 3 1 6 — — (90 mil yen difference in special profit
Taxes - as of Q3 attributed to inventory

Bil Bil Bil adjustments)

Corporate tax decreased by 140 mil yen
due to the application of external

Ne:) Incglme standard taxation in Global Commerce.
attributable to
owners of the 1 '35 1 -56 AO.Z Corporate tax rose by 788 mil yen, as
parent foreign tax credit not granted on
corporate tax paid abroad for sale of
Bil Bil Bil investments in FY2023.
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Next, I'd like to discuss the achievement rate of our consolidated earnings forecast and the changes
below operating profit. We had initially forecasted an operating profit of 2.1 billion yen, but thanks
to the steady progress in Entertainment and Global Commerce, we exceeded that by 300 million
yen. However, in the fourth quarter, a temporary tax charge of 69 million yen was recorded under
external standard taxation, resulting in a slight, temporary decline in profitability. Ordinary profit
was initially projected at 1.8 billion yen, but we achieved 2.2 billion yen, primarily due to the
higher-than-expected operating profit and a smaller-than-anticipated foreign exchange loss, which

contributed to this increase.

Now, regarding pre-tax profit, this was elevated above ordinary profit due to the recognition of
special profit from the sale of the Value Cycle segment. We recorded a special profit of 910 million
yen. In the previous quarter’s briefing, we mentioned an estimate of around 1 billion yen; however,
we have adjusted this down by 90 million yen, bringing the final figure to 910 million yen. This

adjustment reflects the final inventory valuation agreed upon with the buyer.

As for net income, we faced an unexpected tax burden of around 800 million yen due to the inability
to receive foreign tax credits for the sale of large foreign equity investments last year. This resulted
in double taxation. Specifically, this tax burden arose from the sale of GoTo shares conducted last

year, where we initially anticipated that foreign corporate tax paid in Singapore could be credited in

Japan. We managed this based on expert advice but ultimately concluded that the tax credit could



not be applied, resulting in double taxation. Furthermore, as mentioned earlier, the application of
external standard taxation on Global Commerce led to a reduction of 140 million yen in corporate
taxes. While this tax cut did contribute positively to net income within Global Commerce, the
unexpected scale of double taxation ultimately caused our net income to fall short of our initial

performance forecasts.

FY2025 Forecast @©BEENOS

FY2025 Consolidated Forecast

Aim to increase profits in all ECommerce segments

FY2024 FY2025 YoY

Results Forecast (Excluding Value Cycle)

GMV 115.9 115.0 A0.8%
Bil Bil (+6.8%)
Net Sales 25.42 18.39 A27.7%
Bil Bil (+7.9%)
Operating Income 2.40 284 +18.3%
Bil Bil (+15.2%)
N Swners of parert 1.35 1.85 +36.9%
Bil Bil
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Next, I'd like to discuss the consolidated earnings forecast for the fiscal year ending September

2025.

As shown here, our consolidated earnings forecast for 2025 is as follows. The GMV is projected to be
115.9 billion yen, compared to the 115 billion yen we achieved this fiscal year. This GMV includes
the Value Cycle segment that we sold this fiscal year. Excluding that portion, we anticipate a
growth of 6.8%, which we consider sufficient growth for our existing businesses. Similarly, while
revenue is expected to decrease from 25.4 billion yen to 18.3 billion yen due to the significant impact
of the Value Cycle segment's transfer, when calculated without it, we're looking at an 8% increase.
Regarding operating profit, assuming each business continues to grow steadily, we expect it to rise
from 2.4 billion yen to 2.84 billion yen. As for net income, although this fiscal year included
significant variables like special profit from the sale of the Value Cycle segment and the double
taxation issue with GoTo, we assume there will be no major fluctuations in the next fiscal year and

project net income to be 1.85 billion yen.



BEENOS Group Midterm Goal (FY2028) @BEENOS

Midterm Focus :
5 Bil Consolidated Operating Income

Incubation
I Figures excluding Incubation operating
M&A Income
5 Bil

FY2024 FY2025 FY2026 FY2027 FY2028
Results Forecast Image Image Midterm
Goal
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As mentioned earlier, the Company has set a medium-term goal of achieving 5 billion yen in
consolidated operating profit. Currently, excluding the Incubation business, we've reached 2.5
billion yen. We aim to elevate this to 5 billion yen by 2028. In this process, as we've already
discussed, we plan to leverage M&A activities and develop new businesses in-house to reach the 5
billion yen target. By utilizing these two approaches—business expansion through M&A and in-
house development—we aim to double our current operating profit from 2.5 billion yen to 5 billion

yen.



5 Bil JPY in Operating Income

« Will achieve through a mix of growth in existing businesses,
M&A, and new business ventures
« Excluding sales of investment securities

ROE : 20%

« Targeting achievement by FY2028
» Increase capital efficiency by advancing investment sales

Total Payout Ratio : Over 70%

- Continue a medium-term total payout ratio of 70% starting this fiscal year
- Maintain a progressive dividend with a payout ratio of at least 30%
= Projected per-share dividend of 40 yenfor FY2024

= Acquire treasury shares flexibly to cover any shortfall in total returns .

Next, let’s discuss our capital policy. Along with achieving 5 billion yen in consolidated operating
profit, we aim to reach a 20% ROE target by FY2028. Given that a portion of our capital is currently
tied up in investments, we plan to proceed with divesting those investments. Our target of a total
return ratio of 70% or more will also play a key role. While we didn’t engage in share buybacks this
fiscal year, we will pursue a balanced approach between business investments and returns, aiming
for a 20% ROE by 2028.

Regarding the total return ratio of 70% or more, we intend to maintain this target consistently from
FY2025 onward, ensuring a stable return with minimal volatility. Additionally, we aim to keep our
progressive dividend policy, targeting a payout ratio of 30% or more. For 2024, we anticipate a
dividend per share of 40 yen. To meet our 70% total return target, we plan to repurchase shares
strategically, considering stock price trends, with any remaining amount over the 30% dividend

payout.



Capital Policy - Investment Strategy @©BEENOS

Investments

CashIn Cash Out
- Working Capital Guideline:
Dividend Targeting 0.6 to 1 times monthly

Payout
Ratio 30% GMV

- Expansion of New Cross-Border

E-Commerce Areas: Focus on
Net Income Buybacks initiatives like Global-to-Global
commerce and category-specific
areas

M&A (Disciplined Investments)

- Target Areas: Fields that have synergy
Cash Reinvest
CMIES with existing domains

Rei?r:’eSt - Expected Scale: Aiming for 1 billion
existing yen in operating profit by FY2028

New Debts
business through M&A with synergistic

companies
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The following chart illustrates the image of our capital policy. We plan to allocate 70% of net income
to returns, while the remaining 30%, along with existing assets and new borrowings, will be
directed towards reinvestment. Our reinvestment strategy will include growth through M&A, as
previously discussed, as well as reinvesting in existing businesses. Our business model generally
brings in cash up front, and we plan to maintain 0.6 to 1 times the monthly GMV as working capital

for stability.

Additionally, in the area of Cross Border E-commerce, we plan to invest in new domains such as
cross-platform Global-to-Global services and category-specific opportunities. For M&A, we aim to
pursue investments in areas synergistic with our existing domains to accelerate new business
development and enhance synergies with our current operations. Regarding the scale of these
investments, we envision generating approximately 1 billion yen in operating profit, so we expect an

investment scale that aligns with this target.

With that, I will conclude my portion of the presentation. Following this, Naoi will provide an

overview of this fiscal year’s projections and profit plan.



Main Global Commerce Service:Buyee @©BEENOS

YoY 12.5% increase in Buyee GMV as

campaign impact stabilizes

Buyee GMV Chart

(Shipment Base, Unit: Million JPY)

20,382 59 138

FY2021—-FY2024®
CAGR : 32.9% 17,906 18,111

1% [l 10%

18,862 ETI% 9%

1%

14,085
13,654 13,471
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11,470 PPY7
%
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% 13%
e e .
6,377 N4 Sudden Major
Depreciation Campaign
14% of Yen
Dec}rea‘sed
i';'t"eZ'Tf Increased
North Shipping
America Rates

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

4Q 1Q 2Q 3Q 4Q
FY2021 FY2022

FY2023 FY2024
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Next, I, Naoi, the President and CEO, would like to discuss a review of each segment’s business, as

well as our projections and profit plan for this fiscal year. Let’s begin with the Global Commerce
business.

Starting with Buyee, our core business, the GMV for Buyee increased by 12.5% year-over-year,
partially due to the completion of the campaign effect. Compared to the third quarter, however,
there was a slight decrease. This can be attributed to the rapid appreciation of the yen in the fourth
quarter, with September seeing particularly strong yen appreciation, which led to some reluctance

among customers to make purchases, causing a slight dip. Nonetheless, with a year-over-year
growth of 12.5%, we landed on a stable result.



Main Global Commerce Service:Buyee @©BEENOS

Q4 Highlights

- Quarterly GMV Slight Decrease (QoQ)
P Initiated active campaigns in Q4 FY2023, resulting in the campaign impact stabilizing
P GMV increased due to a buildup of users on YoY basis
P Exchange rates show a yen appreciation trend compared to @

- Quarterly Operating Profit Slight Decrease (QoQ)
P Applied external standard taxation, an annual charge 069 million yen in Q4
P Campaign management has stabilized

Year in Review

- Significant GMV increase from active campaigns
- Improvement in operating profit margin through campaign optimization
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As indicated here, we plan to continue running campaigns while aiming to further increase our
GMYV. We have also made strides in improving campaign efficiency, which has contributed to a
stable revenue structure. That said, we've definitely felt the impact of yen appreciation on our

numbers.

To ensure further growth for the business, we aim to advance the Buyee business this fiscal year, as
I will explain shortly. Among our initiatives, the primary focus is on strengthening Buyee’s role. The
Buyee platform primarily operates by partnering with Japanese e-commerce sites to sell their
products internationally. Through our Buyee platform, customers primarily purchase products,

making it a central component of our operations.



Strategies in Global Commerce

- Evolution from From Japan to a Global Platform
- New business development leveraging Buyee’s capabilities

- Advancement of the Cross Platform Business
» Moving the cross-platform business from the “Other Business” segment to Global Commerce
to strengthen connections between Japanese and global platforms
- Normalizing the use of Al to advance Cross Border ECommerce operations
» Recruited Al specialists and established Al departments to promote company -wide
utilization of Al in FY2024
» Continued improvements to Buyee, introducing initiatives to reduce cost in operations
P Building a resilient operation to handle increased traffic through automation

We plan to continue expanding our efforts to help more international users discover and purchase
Japanese products. In line with this, we aim to accelerate connections from Buyee to additional
overseas platforms, expanding our reach to a broader customer base. Our goal is not only to increase

visibility from Japan but to establish a more global presence.

To support this growth, we also aim to enhance operational processes. This extends beyond
marketing to cover a wide range of activities, including customer support, fulfillment, and logistics.
We see Al as a key tool for improving efficiency and enhancing operations, which will be crucial as
our business evolves. Last fiscal year, we began hiring Al specialists, and this year, we plan to fully

leverage their expertise.

The global cross-border e-commerce landscape is shifting as various countries, including the U.S.
and parts of Asia, move to impose tariffs on previously duty-free imports, affecting both daily goods
and apparel. With the diversity of products we handle on a B2C basis, we are preparing to meet
requirements for more detailed invoices, pre-collected duties, and compliance with international
customs regulations. To this end, we are utilizing Al to automate the classification of items by

category and tariff codes and to streamline invoicing.



FY2025 Forecast (Global Commerce) @BEENOS

Reasoning Behind Forecast

Global Commerce

e Transfer "Cross-Platform Business," part of Other Businesses through FY 2024, to Global
Commerce

* Aiming for a GMV target of 100 billion yen within the Global Commerce segment alone
Continuing to drive segment profit growth, including the integration of new businesses
Assuming an exchange rate range of 140-150 yen, consistent with FY 2024

FY2024 FY2025 YoY
Results Forecast o

GMV 011 100 L Y9.T%
(0] ti
income. 418 _ 4.4 = +52%

X FY2024 results have been adjusted to reflect the new segment structure
24

In our 2025 plan, we project Global Commerce GMYV to increase from 91.1 billion yen to 100 billion
yen, with segment profit reaching 4.4 billion yen, representing a year-over-year growth of 9.7%.
Given that we entered a new fiscal year in October, this budget was prepared in September, with
exchange rate assumptions in the range of 140 to 145 yen. We believe this foundation supports

steady growth in the coming year.

Accordingly, the exchange rate has continued to trend toward yen depreciation, even into October.
Should this trend bring the rate to around 150 yen or 115 yen, we can anticipate an upward
adjustment in GMV and segment profit. However, please understand that our current performance

forecast is based on an assumed exchange rate of 140 to 145 yen.



Entertainment @©BEENOS

Q4 Highlights

- Record Quarterly GMV
P GMV increased due to largescale events

- Quarterly Operating Profit Turns Positive
P Groobee achieved quarterly profitability

P> Licensing business and other segments also contributed to profitability

Year in Review

- Licensing business supported positive segment profit

- Groobee business saw significant GMV growth but experienced some
operational disruptions

- Overseas sales performance continues to grow steadily through Groobee x
Buyee collaboration

Now, let’s move on to the Entertainment division.

In the fourth quarter, we achieved a record-high quarterly GMYV, thanks in part to the concentration
of large-scale events during this period. Consequently, we also reached a record-high quarterly
operating profit, with Groobee—our e-commerce platform geared toward entertainment—turning
profitable. As mentioned previously, our licensing business, which includes the distribution of

Japanese IP content-related merchandise, has also contributed to this profitability.

As we've mentioned before, there is a global demand surge for Japanese IP content, yet supply
remains insufficient in this market. We are supporting the production of these items and, as an e-
commerce platform, helping expand this content’s reach not only domestically but internationally.
With these efforts, the path to sustained profitability in the Entertainment division has become

clearer.



Strategies in Entertainment

- Operational improvements for clients and expansion of one-stop

services for overseas markets to maximize content revenue

FY2025

- Achieving Stable Operations and Profitability Enhancement for Groobee
» Increase monetization points, including new business services, to improve Take Rate
and operating profit
» Stabilize Groobee’s operations to become a trusted service for clients

Going forward, our focus in the Entertainment division will be on maximizing content revenue for
IP-holding companies, providing a one-stop service that supports not only domestic but also
international operations. In addition to advancing merchandise production and distribution
domestically, we plan to support expansion globally, where progress has been slower, with the goal

of delivering a seamless service.

On the operational side, while our strong growth in the fourth quarter was positive, it also led to
some operational disruptions, causing inconvenience to our clients and their devoted fans. For the
2025 fiscal year, we aim to rebuild and strengthen our operations to provide a more reliable and

scalable service.



FY2025 Forecast (Entertainment)

@©BEENOS

Reasoning Behind Forecast

Entertainment

e Operational improvements to achieve stable operations for Groobee

Enhance services for existing clients to increase monetization points and improve profitability
Revenue growth driven by the expansion of the Licensing Business

FY2024 FY2025 YoY
Results Forecast

GMV 166 _ 15.0 _ A99%
Choomes 003 0.0 _ +209.6%

Regarding our 2025 targets, we expect a decrease in GMYV, with a forecast of 15 billion yen.
However, we project segment profit at 100 million yen, representing a significant year-over-year
increase of 209.6%. While there are many factors that could drive GMV beyond our forecast, our

primary goal this fiscal year is to demonstrate that this business can reliably generate profit.



FY2025 Forecast (Other Businesses) @BEENOS

Reasoning Behind Forecast

Other Businesses

Decrease in GMV and Revenue due to transfer of Cross Platform Business to Global Commerce
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Turning to our other businesses, we recorded a segment loss of 610 million yen last fiscal year. For

2025, our profit plan estimates a reduced segment loss of 350 million yen.

A key factor here is the shift of our cross-platform business into the Global Commerce segment. This
Initiative connects Buyee with various global platforms, facilitating sales worldwide. As the GMV in

this cross-platform business has grown, we've reallocated it under Global Commerce, excluding it

from the other business segment moving forward.

In this context, we have compressed our future-focused research and development investments to

limit our projected deficit to 350 million yen. That concludes the overview of each segment's figures.
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Now, I'd like to discuss our medium-term policies and goals. Since our inception, we've focused on
expanding our e-commerce business, constantly exploring and investing in new ventures that could

drive the next phase of growth. I'd like to share how we’ve evolved and grown over the years.

For those familiar with BEENOS’s history, some of this may resonate. For others, this may be the
first introduction. Our Cross Border business is now at the core of our operations, a direction we
intend to maintain. Initially, we operated primarily in the Japanese domestic e-commerce market,
as seen on the far left of the chart, represented in gray. Our first e-commerce venture, NetPrice,

grew along the top line and eventually was divested.

With insights into the domestic e-commerce landscape and recognizing emerging global trends, we
decided to pivot toward Cross Border commerce. The internet has significantly reduced information
gaps; for example, consumers in rural areas of Japan could now buy products usually available only
in urban centers. We believed this impact could extend across borders, allowing anyone worldwide

to access the products they want. This led us to enter the Cross Border E-Commerce field.

Our cross-border journey began in 2008. At the time, nearly no Japanese e-commerce services were
available to international customers, so we launched various initiatives, starting with the
“tenso.com” business. tenso.com was designed to enable Japanese e-commerce stores to easily reach

overseas consumers by providing a forwarding service where we received goods domestically and



then shipped them internationally. Represented in blue, this service addressed the logistical
hurdles, allowing international customers to purchase items from Japanese sites, eventually

surpassing 10 billion yen in GMV.

As this logistics solution took off, new challenges arose. Japanese e-commerce sites required foreign
customers to make payments directly on their platforms, often through credit cards. This resulted in
issues with credit card fraud, a concern raised by e-commerce sites. Additionally, many
international consumers, especially in markets like China, did not have credit cards, as alternative
payment methods like Alipay were emerging. In response to these needs, we launched Buyee, a
separate platform from tenso.com, which provided payment solutions and became a trusted conduit
between Japanese e-commerce sites and international consumers. Represented in orange, Buyee

was well received by users and boosted cross-border shopping on Japanese sites.

This shift was further supported by a favorable currency trend, moving from a high-yen period
(around 80 yen to the dollar) to a phase of yen depreciation, amplifying business growth during the
so-called Abenomics period. This favorable exchange rate accelerated our growth, making Cross

Border E-Commerce a core business for BEENOS.

Looking ahead, while we provide the Buyee platform, there’s still the challenge of reaching overseas
customers who love Japanese products but may not yet know about us. For this reason, since 2021,
we’ve also been actively connecting with overseas platforms to broaden our reach beyond Buyee.
This shift was partly driven by requests from our clients, who wanted to explore ways to boost sales.
While Buyee campaigns have contributed to revenue growth, as shown in orange on our charts, we

began trialing partnerships to link products to overseas platforms for even wider reach.

This approach underscores our commitment to evolving our services in response to changing market
dynamics, client needs, and the demand from overseas consumers for seamless access to Japanese
products. Our goal is to adapt our services to meet these shifts and ensure Japanese products can be

easily accessed across borders.

While we will continue to grow the Buyee business, we are also committed to investing in new
ventures that will allow us to expand further. An example of this is our artist merchandise segment,
represented in light green, where we've used our e-commerce expertise to develop this business
domestically. In the Cross Border E-Commerce space, however, nearly 40% of our sales consist of
content products such as anime and entertainment-related items, reflecting a strong demand from

international users for these types of goods.

This demand has evolved significantly. When we first launched tenso.com, the focus was more on



bulk purchases of certain goods, as with the Chinese “bakugai” (explosive buying) phenomenon.
However, as Buyee has expanded through partnerships with more companies, we’ve found that
nearly 40% of sales now involve content-based products, underscoring the growing international

interest in Japanese entertainment.

In response to this shift, we've developed strong networks with IP holders to support their needs
and connect these products with overseas consumers. This led to the launch of Groobee (in dark
green), which has successfully expanded our distribution network. Through Groobee, we're working
to meet the growing demand for Japanese IP content worldwide, helping us drive continuous growth

and further develop the Entertainment segment.
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We've undertaken a range of new initiatives, even though some shareholders suggested we should
focus solely on Buyee. However, as a management team, we are committed to our vision and have
pursued new business opportunities based on that conviction. In FY2025, our Cross Platform
business (XP) has already achieved an annual GMV of 7 billion yen, and we aim to reach a 10 billion
yen pace within this fiscal year. Looking beyond FY2025, we are confident we can exceed this 10

billion yen target.

Additionally, as we continue to connect various platforms worldwide, we're expanding beyond Japan

to source products from other countries. After evaluating different markets, we’ve chosen to focus on



products “From Korea.” Just as Japanese hobby and pop culture items are in high demand globally,

we know that products from Korea also enjoy strong international interest.

Given that there are few well-established players focusing on cross-border commerce from Korea to
global markets, we see an opportunity to apply our expertise and global network to this market. Our
goal is to become the leading cross-border platform not only for products from Japan but also from
Korea, leveraging our logistics, operations know-how, and service network to establish a top position

in this market as well.

Up until now, we haven’t disclosed specific figures, but in the previous fiscal year, we reached a
GMYV pace of 5 billion yen from Korea. This fiscal year, we are working to consolidate this revenue,
which involves considerable preparation as we're dealing with a foreign entity. Our goal is to
complete these preparations within the fiscal year so that we can start incorporating these figures
into our consolidated earnings by FY2026. At that point, we aim to achieve a minimum of 10 billion

yen in GMV from Korea, a figure we believe to be quite realistic.

Another strategic growth area for us is accelerating our entertainment and IP-related content
business. Currently, about 40% of Buyee’s business involves entertainment content and IP-related
products. To further enhance this, we plan to build a global IP platform on top of Buyee’s system.
This market has substantial potential, with Buyee already generating approximately 30 billion yen
in annual GMV. We intend to construct a platform that makes it easier for users interested in
Japanese IP to discover and purchase products, while also enabling Japanese IP companies to reach

global consumers more effectively.

Our target is to achieve a GMV of 10 billion yen within three years, and we are committed to this
endeavor. To support this growth, we are dedicated to nurturing our relationships with our existing
client base of approximately 6,000 domestic businesses and continuously improving our services.
Additionally, with over 5.8 million registered users globally, we must ensure we are consistently
promoting Japanese products to this audience. The global market is evolving rapidly, and as I
mentioned earlier, we anticipate further changes. To meet these challenges, we are strengthening
our operational systems, utilizing Al to ensure scalability and efficiency as we grow, minimizing

potential operational disruptions.
Finally, the logistics landscape is volatile, and we expect continued fluctuations. We are focused on
enhancing our logistics capabilities to provide stable, affordable services for our international

customers.

In line with our Cross Border business strategy, we continue to invest in new business



opportunities, positioning ourselves for sustained growth. As Miura mentioned earlier, our primary
objective is to achieve 5 billion yen in consolidated operating profit, excluding our Incubation
business, and to maintain an ROE of over 20%. While focusing on profitable core businesses, we are
committed to delivering returns to our shareholders. Despite potential market fluctuations this

fiscal year, we are prepared to respond swiftly and achieve our targets.

Thank you for your attention.



