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Good afternoon, everyone. | am Shin Shibata, CEO of Net Protections Holdings.
I would like to begin the financial results presentation for the fiscal year ended March 31,
2025.
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These are the agendas for today.

First, | will provide an overview of our full-year and fourth quarter results. Next, | will
discuss our earnings forecast for the fiscal year ending March 2026.

After that, | will cover key management topics, and finally, | will present our updated
three-year mid-term business plan.




Highlights of Financial Results

CFO Watanabe will explain the highlights of the financial results.



I Group Financial Results: Highlights

Group total

Significantly outperformed initial plan; achieved targets after three

upward revisions.

Group total

GMV™!

JPY641.9bn

+13.4% YoY

(BtoC +4.0%, BtoB +32.5%)

operaivs JPY2.10bN

+JPY2.73bn YoY

rec 2

v JPY39.9bn

+47.8% YoY

Q4 alone JPY11.3bn (+51.0%)

GMV expanded driven by the launch of new
large-scale merchants in Q2 and the
effectiveness of promotional initiatives.

-]l NP Atobarai and other

Full-year
gross JPY7.62bn
profit
+35.7% YoY
Q4 alone JPY1.87bn (+32.4%)

Gross profit increased driven by cost
containment efforts and the administration
fees for late payments.

BtoB WACIE LT

e JPY248.2bn

+32.5% YoY

Q4 alone JPY68.1bn (+35.7%)

Strong GMV growth continued, fueled by
increased transactions at existing merchants
and the launch of the new large store in Q3.

The Group total GMV increased 13.4% year on year to 641.9 billion yen.
Operating profit exceeded even the revised forecast of 2.0 billion yen made in the third
quarter, reaching 2.1 billion yen.

Now | will explain details by service.

First, for atone, GMV grew more than 50% in the fourth quarter alone, following similar
growth in the third quarter, bringing the full-year growth rate to 48%.

This growth was driven by new large-scale merchants that launched in the second quarter,
and measures such as new user acquisition promotions.

Second, for NP Atobarai, which is our “cash cow” business, we have set gross profit as a
key performance indicator.

Our efforts to curb costs through credit risk control and the late payment administration
fees contributed to a 32% increase in the fourth quarter alone, and a 36% increase for the
full year.

Finally, NP Kakebarai also continued its strong growth, with GMV rising 36% to 68.1 billion
yen in the fourth quarter alone, and finished the year up 33% at 248.2 billion yen.

In addition to increased transactions at existing merchants, large new merchants that
launched in the third quarter contributed to the growth.




l Group Financial Results: Summary

Operating profit surpassed upward revision, reaching at JPY2.1bn; EBITDA Soared by 261.3%.
Revenue reached 99% of target, due to growth of major merchants and increased e-invoice usage rate.

FY3/25 (12 months) Full-year earnings forecast™

| Full-year summary Yoy
o
(JPY in millions) percentage change Amount Progress rate

GMV (non-GAAP)'! 641,950 +13.4% 635,294 101.0%
Total operating revenue 23,032 +10.5% 23,281 98.9%
Gross profit (non-GAAP)"2 10,483 +34.5% 10,300 101.8%
SG&A expenses (non-GAAP)"3 8,907 +0.6% 8,850 100.7%
Operating profit 2,103 sl 2,000 105.2%
Profit before income taxes 2,139 ;:;;‘::1;:.:3 1,900 112.6%
Profit attributable to owners of parent 1,350 ;f;;‘::l;:“i:: 1,100 122.7%
Basic earnings per share 13.86 yen :f;;‘::;;;: 11.31yen 122.5%
EBITDA (non-GAAP)™* 3,747 +261.3% 3,600 104.1%

This is a summary of financial results for the fiscal year ended March 31, 2025.

Operating profit further exceeded our forecasted figure and reached 2.1 billion yen, even
after an additional marketing investment of 300 million yen in the second half.

Although revenue reached 99% of the target, reflecting increased transactions from major
merchants with lower service fees and higher e-invoice adoption, all other performance
indicators surpassed forecasts. As a result, EBITDA grew by 261% year-on-year.

Profit before income taxes was higher than operating profit due to a reversal of
impairment losses on financial assets specific to IFRS.




I Quarterly Changes in GMV

Group total GMV increased 13.4% YoY driven by

47.8% increase in atone and 32.5% increase in NP Kakebarai.

® BtoC atone™ « BtoC NP Atobarai and other™
© BtoB NP Kakebarai™
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atone

+47.8%

NP Atobarai and other

+0.6%

NP Kakebarai
+32.5%

This is the changes in each service’s share in GMV.

GMV for BtoC atone achieved 47.8% growth year on year, and GMV for BtoB NP Kakebarai

achieved 32.5% growth year on year.

With these two services as our growth drivers, the Group total GMV increased 13.4% year

on year.




I GMV for Fiscal Year Ended March 31, 2025

The Group total GMV was JPY641.9bn, up 13.4% YoY
driven by year-on-year increase of JPY15.0bn in BtoC and JPY60.8bn in BtoB.

(1PY in billions)

600
500
JPY565.9bn
400
FY3/24
(Full year)

BtoC: +JPY15.0bn

BtoB: +JPY60.8bn

+JPY12.9bn

*
|

/

atone

+47.8% YoY growth
driven by the launch of
new large-scale
merchants in Q2 and
the effectiveness of
promotional initiatives.

+JPY2.1bn
: »

'

NP#3LL
NP

broadly in line with the
plan, up 0.6% YoY.

*

Growth was driven by
the growth of existing
merchants and the
new large store that
launched in Q3,
resulting in a 32.5%
YoY.

+13.4%

YoY

JPY641.9bn

FY3/25
(Full year)

The slide shows how our GMV for the fiscal year ended March 31, 2025 increased year on

year.

For atone, GMV grew approximately 13 billion yen, driven by new large merchants that

launched in the second quarter and measures such as new user acquisition campaigns.

For BtoB NP Kakebarai, GMV grew over 60 billion yen, thanks to continued growth in
transactions at existing merchants and the new large merchants that launched in the third

quarter.




I Total Operating Revenue and Gross Profit (Group Total)

Gross profit increased by 34.5% YoY
driven by cost containment and administration fees for late payments in NP Atobarai.

| Total operating revenue  pvin millions) | Gross profit  uevinmillions)
© BtoC atone ® BtoC atone
© BtoB NP Kakebarai ® BtoB NP Kakebarai
+10.5%
BtoC NP Atobarai and other o “ BtoC NP Atobarai and other +34.5% —l
YoY
23,032 10,483
20,844 1,864 10,000 g
19,330
20,000 1,416 2,373
7,795
1,198 4,591 8,000 7,433
3,664 368
222 = 7,624
1,805
15,000 16,576 6,000 1,722
15,202 L) - 5,620
0 0
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This slide shows the trends of Group total operating revenue and gross profit.
Total operating revenue increased 10.5% year on year.

Gross profit increased 34.5%, mainly due to cost curbing, including credit risk control in NP
Atobarai, and the late payment administrative fees.

As compared with the past two years, we have successfully built a business fundamental
that can generate profit.




I Financial Results by Service: atone dto ﬂe

GMV increased 51.0% YoY
driven by successful measures to expand GMV, such as new user acquisition promotions.

| GMV v in billions) | Total operating revenue | Gross profit peinmilions) e
+51 0% /| (IPY in millions) - e
YoY 113 148
- +43.5%
549 Yoy -
183
381
103 — -169
55 304 YoY
| JPY21.1bn | JPY27.0bn JPY39.9bn | JPY1,198mn | JPY1,416mn JPY1,864mn | JPY392mn I JPY368mn | JPY485mn
5.2 9.1 271
47 80 113 314 327 363 458 132
Q1 Q2 03 04 Q1 Q2 Q4 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 02 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY3/23 FY3/24 FY3/25 FY3/23 FY3/24 FY3/25 FY3/23 FY3/24 FY3/25

From this slide, | will discuss key indicators in each of our services.

Following the third quarter, atone continued to focus not only on acquiring new
merchants but also on expanding its user base.
As a result of several promotions such as cashback offers, GMV grew by 51% year-on-year.

After adjusting for the reductions due to promotions, gross profit increased 43.5% year on

year.




I Financial Results by Service: NP Atobarai and other NP#&iLL NP#&3LL) air

Gross profit increased 32.4% YoY

driven by administration fees for late payments and cost containment efforts, including credit risk control.

| GMV' p#yin billions) | Total operating revenue (#in millions) | Gross profit
(IPY in millions) +32.4%
YoY
83.1 84.3 84.1 4,052
3,809 3,730
! 1,870
1,412
1,214
JPY340.9bn | I JPY351.5bn | | JPY353.7bn | |JPV15,ZOZmn| |IPY15‘753mn| |JPV16,576mn| I JPY5,317mn | | JPY5,620mn | | JPY7,624mn
84.1 90.1 86.4 88.2 3,644 4116 3,919 3,790 4,520 1,293 1,472 1,304 1,602 2,155
835 87.2 93.4 85.8 95.5 3,630 3,992 4,120 4,212 1,337 1,270 1,632 1,994
Q1 Q2 03 04 Q1 02 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2 Q3 Q4
FY3/23 FY3/24 FY3/25 FY3/23 FY3/24 FY3/25 FY3/23 FY3/24 FY3/25
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GMV for NP Atobarai decreased by 0.3% as a result of corrective actions taken by certain
merchants that had problems with certain sales methods, but this had a positive impact on
profits.

Gross profit grew 32.4% due to late payment administrative fees and our continued efforts
in curbing costs, including credit risk control.




I Financial Results by Service: NP Kakebarai

GMV continued over 30% growth

L)NP#HHF LU

driven by increased transactions at existing merchants and the launch of new large stores in Q3.

| GMV uevin billons) | Total operating revenue Y in milions)
+35.7%
/‘I 1,220
YoY
68.1
( 958
50.2 779
37.5 I
I JPY136.9bn | JPY187.3bn JPY248.2bn JPY2,929mn JPY3,664mn JPY4,591mn
208 368 45.1 55.5  66.6 669 778 894 ,052 1,223
327 426 49.4 57.9 702 853 957 1,095

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY3/23 FY3/24 FY3/25

| Gross profit pYinmilions)

A

+71.5% %7

YoY

400

JPY1,722mn JPY1,805mn JPY2,373mn

429 456 471 534 632
400 462 an 519

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY3/23 FY3/24 FY3/25
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BtoB NP Kakebarai continued its momentum with GMV remaining solid and achieving

35.7% growth.

In addition to growth at existing merchants, newly acquired large merchants that launched

in the third quarter also contributed to GMV growth.

Gross profit increased 71.5% year on year, recovering from the impact of a temporary rise

in the delinquency rate last year. This rise occurred as we entered the collection phase of

zero-zero loans*, and we responded by implementing credit control measures.

*A “zero-zero” loan refers to a virtually interest-free, unsecured loan extended to sole

proprietors and small and medium-sized businesses whose sales declined as a result of the

COVID-19 pandemic.




I SG&A Expenses: Quarterly Trend

The SG&A-to-GMV ratio came to 1.48%, reflecting the planned additional marketing investments made in H2.

SG&A expenses m SG&A-to-GMV ratio 1.73% Down

1.68% 0.04;:.
1.63% Yoy

1.52%

1.63%

1.62% 1.62%

(JPY in millions) 1.48%

1.43%
2,500

1.37%
2,000

1,500

1.28%

1,000

1,018 1,973 2,163 2,177 2,278 2,243 2,170 2,159 2,137 2,121 2,224 2,423

Qi Q2 Q3 Q4 Qi Q Q3 Q4 Qi Q2 Q3
FY3/23 FY3/24 FY3/25

Qa4
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This slide shows the trend of SG&A expenses and the ratio of SG&A expenses to GMV.

The SG&A-to-GMV ratio is 1.48%. This may appear to be an increase,

but it reflects planned additional marketing investment in the second half and is only
temporary.

Going forward, we aim to continue securing profits that meet the expectations of our
shareholders and investors, while allocating excess profits to marketing investments.




I SG&A Expenses: Quarterly Changes by Function

Temporary increase in S&M expenses, due to the planned additional marketing investments made in H2.

(1P in millions)

W Sales & Marketing (Of which, = marketing expenses)? 2,423
2,500 |

M Tech & Development™ 2,278
W Others™ 2163

2,243

2,000

1,654

1,548 1,559

1,500

1,000

Q1 Q2 Q3 Qa Q1 Q2 Q3 Qa Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY3/22 FY3/23 FY3/24 FY3/25
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The amount of SG&A expenses for the fourth quarter was approximately 2.42 billion
yen.

Sales & Marketing expenses increased due to the additional marketing investments
made in the second half.




I Reference: Changes in Ratio of SG&A Expenses to GMV

Temporary increase in S&M-to-GMV ratio, due to the planned additional marketing investments made in H2.

We plan to return S&M ratio to its usual annual level while maintaining operating leverage.

Sales & Marketing™ (%
g

051 0.5

041

Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 Q1 Q2 Q3 Q4
FY3/23 FY3/24 FY3/25

| Tech & Development*? (%)

059 0.59 0.60 0.60 0.60
059 051 _ 036

0.54 054
057 0.57

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4
FY3/23 FY3/24 FY3/25

| Others™ (%)

044 045 043

042

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY3/23 FY3/24 FY3/25
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The slide shows the ratio of SG&A expenses to GMV by function.

As | mentioned earlier, the sharp increase in the Sales and Marketing expense to GMV
ratio was due to additional marketing investment in the second half.

There is no change in our policy to maintain a structure that can take advantage of

operating leverage,

and we plan to return to our usual levels starting in the first quarter of the fiscal year

ending in March, 2026.




Earnings Forecasts for FY3/26
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Next, | will discuss our earnings forecasts for the fiscal year ending March 31, 2026.




I Earnings Forecasts: Summary for FY3/26 Earnings Forecasts

We project GMV of JPY742.0bn, up 15.6 YoY, and operating profit of JPY2.6bn, up 23.6%.
We will continue to drive solid GMV growth while steadily increasing profits.

| Earnings forecasts FY3/26 forecasts Reference:
FY3/25
(JPY in millions) H1 vs. FY3/. results

GMV (non-GAAP)'! 353,000 389,000 742,000 +15.6% 641,950
Total operating revenue 12,270 13,140 25,410 +10.3% 23,032
Gross profit (non-GAAP)"2 5,470 5,920 11,390 +8.6% 10,483
Operating profit 1,080 1,520 2,600 +23.6% 2,103
Profit before income taxes 1,020 1,420 2,440 +14.1% 2,139
Profit attributable to owners of parent 600 840 1,440 +6.7% 1,350
Basic earnings per share 6.04yen 8.46yen 14.50 yen +4.6% 13.86 yen
EBITDA (non-GAAP)'3 1,910 2,390 4,300 +14.7% 3,747

This slide shows a summary of earnings forecasts for the fiscal year ending March 31, 2026.

We project GMV of 742 billion yen, up 15.6%, and operating profit of 2.6 billion yen, up
23.6%.

We will continue to drive solid GMV growth while carefully controlling costs and further
reducing the SG&A-to-GMV ratio to ensure steady profit growth.




I Earnings Forecasts: GMV by Service

Group total GMV is expected to achieve double-digit growth, up 15.6% year on year.
atone: over 40% growth expected; NP Kakebarai: sustained high growth over 30%.

(1PY in billions) +15.6%5 ——— JPY742.0bn
389.0
a00 wpyearobn — a0
2371 :
3047
300 171 ]
186.0
175.0
179.6
200 174.1
100 .
e BtoC NP Atobarai and other?
1135 . » BtoB NP Kakebarai"
0
H1 H2 H1 H2
FY3/25 (results) FY3/26 (forecasts)
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Group total GMV is expected to achieve double-digit growth, up 15.6%.

GMV for BtoC atone and BtoB NP Kakebarai, our growth drivers, are expected to grow at
high rates of over 40% and over 30% year on year, respectively.




I Earnings Forecasts: Breakdown of SG&A expenses

We project SG&A expenses of JPY9.38bn, up 5.3%, representing moderate growth compared to GMV.
We will continue to control the growth rate of SG&A expenses and maximize profitability.

| Breakdown of SG&A expenses Sales & Marketing (S&M)"*

(1PY in millions) 9380 = Tech & Development (T&D)"?
("53%) u Others™
e 8,907
%000 3,217
3,045 (+5.6%)

Sales & Marketing Up JPY 172 mn (+5.6%)
* Increase in line with business growth

555 Tech & Development Up JPY 372 mn (+10.4%)
4,000, (+10.4%)

+ Increase in operating expenses (servers, etc.) in line with business growth
* Increase in amortization of software assets due to provision of new features

Others Down JPY 70 mn (-3.1%)
* Optimization of operations

FY3/25 FY3/26 (forecasts)
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This is the breakdown of SG&A expense forecast.
Total SG&A expenses are expected to increase by only 5.3% year-on-year.

While Tech & Development expenses will rise due to investments in new features and
higher operating costs associated with transaction growth,

Sales & Marketing and other SG&A items have already been streamlined, allowing us to
keep their growth well below a certain level without undue effort.




I Shareholder Return Policy

We will continue to review our approach to shareholder returns,
taking into account the accumulation of profits in the future.

Profit growth Shareholder returns

After establishing a stable financial

Share buybacks

base for sustainable growth, we will

A A impl harehol: h
Cash generation from business Dividends implement shareholder returns suc
. as share buybacks or dividends.
expansion

Having established strong cash flow

generation, we will consider shareholder Growth investment

returns at an appropriate time, while

balancing these with growth investments. Development To achieve continued mid- to long-
investment term growth, we will make

investments in expanding our

Marketing investment

capabilities and marketing strategies.
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| would like to explain our shareholder return policy.

We are allocating profits to growth investments at present. However, we recognize that
delivering shareholder returns once sufficient profits have been accumulated is an
important management responsibility for the future.




I Risks Related to US Tariffs

Since we provide payment services for domestic transactions, we are not directly affected by tariffs.

Payment services
for domestic transactions

Order

Customer /

BtoB customer Shipping / service provision

Merchant

Domestic consumers e.g. groceries, cosmetics,

and businesses fashion items, and services
(\_&{ ? Net Protections
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We provide payment services for domestic transactions and therefore do not expect to be
directly affected by US tariffs at this time.
No specific impact from US tariffs has been factored into our current guidance.




Management topics.
I, CEO Shibata, will explain this part.

Management Topics

21




I BtoC : New Merchants & System Integration with New Platforms

Both atone and NP Atobarai air are steadily expanding into their respective target markets.
atone is integrating with e-commerce platforms with the aim of wider adoption by e-commerce businesses.

New merchants New system integration with e-commerce platforms

atone atone

Comprehensive platform for digital E-commerce site building platform E-commerce platform tallored for Comprehensive OMO/omnichannel-enabled
contentdistribution and sales with the top market share in Japan subscription and recurring order models e-commerce platform
DMM .com g(/ﬁg,‘ﬂg vkepeut @nlfled

E-commerce development Platform for D2C, subscriptions, and repeat

" > . E-commerce site development system
packaged software single-item mail orders

NP Atobarai and other

(NP Atobarai air) BRV—Gv8—
E2 pepl=es

Fulkservice facilities management company

that supports everyday life

.!Maks Next. k
ARG CRBOLDE 8@
KYUDENKO

Since atone is already integrated with these platforms, e-commerce businesses using them can adopt atone

quickly and without additional cost or effort. The low implementation barriers are driving broader adoption
among e-commerce businesses, supporting further GMV growth.

First, | will discuss the progress in the BtoC services.

Since April, atone has been available on DMM, a comprehensive digital content platform.
NP Atobarai air was launched for KYUDENKQ'’s consumer services and has been in
operation at all branches since April.

Both businesses are making steady progress in their respective target markets.

Also, we are advancing system integration between atone and major e-commerce
platforms.

These integrations enable e-commerce businesses using these platforms to implement
atone quickly and easily.

By lowering the barriers to adoption, we can accelerate new merchant acquisition.




I BtoB : New Merchants & Outlook

Indeed Recruit Partners Introduces NP Kakebarai.
Press release issued on May 14.

Challenges for the future work environment

Due to structural issues such as the declining workforce and
20250514 trends like work style reforms, tasks that companies have

Net Protections co Inc

traditionally handled in-house such as invoice issuance,
Tudeoi| Rocurt Rariens Tatecafncen ¢ Exkebonak collection, payment reminder, and accounts receivable

management are becoming an increasing burden.
Net Protections Inc. (hcadquartered in Chiyoda-ku, Tokyo; CEO: Shin Shibata; “Net Protections”) is
¢ launch of its BioB Buy Now Ps r (BNPL) service, NP Kakebarai on the
Partners Co., Ltd. (headquartered in Chiyoda-ku, Tokyo; CEO: Ken Asano,
Recruit Partners”) including Indeed PLUS in April,

Net P hel with by ers in Indeed Recruit Partners”

billing operations and contribute o building an cavironment that aceelerates business growth.

Growth in Our B2B Business

Our solution offers outstanding cost-

Indeed Recruit Partners effectiveness for large enterprises with a high
Introduces NP Kakebarai volume of small-value invoices. We plan to
horizontally expand our BtoB service to other
) NP?%H;I}L‘L“\ companies with similar operational needs.
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Next, | will move on to the BtoB service.

NP Kakebarai was adopted by Indeed Recruit Partners and has been in operation since
May.

As the decline in the working population is expected to continue, we anticipate that the
need to fully outsource high-volume, small-value billing operations including the
management of uncollected receivables will increase.

Leveraging this recent major client case as a catalyst, we will actively target similar large
enterprises going forward.




Medium-Term
Management Policy

24

From here, | will explain our medium-term management policy.




Three-Year Business Plan
(FY3/26 — FY3/28)
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First, | will present our three-year business plan.
We rolled forward the three-year plan announced a year ago, and extended it to the fiscal
year ending March 31, 2028.




I Three-Year Financial Policy (GMV & Operating Profit)

For FY3/28, we target GMV over JPY1tn and operating profit of JPY4bn.
The three-year operating profit CAGR is projected to be 25%.

(IPY in billions) Approx. :
Al
=8~ Operating profit 1,080
N GMV
A0bn JPY1,050bn - 1,080bn

(three-year CAGR: 16% - 19%)
OPerng:‘m Operating profit

25% 4.0bn
(CAGR25%)

Medium-to long-term target

GMV: Approx. JPY2tn

FY3/25 FY3/26 FY3/27 FY3/28 Medium- to

® ® © Long-term Operating profit: J)Y10bn

Target
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We are targeting GMV of 1 trillion yen and operating profit of 4 billion yen for the fiscal
year ending March 2028, three years from now.

We expect GMV to achieve robust growth with a compound annual growth rate (CAGR) of
16 - 19%, and operating profit CAGR is projected to be 25%.




I Portfolio (GMV Growth Rate and GMV Composition by Service)

For BtoC, we aim for a CAGR of 50 - 55% for atone while maintaining NP Atobarai as a stable profitable business.
For BtoB, we aim to achieve a CAGR of 25-30%, establishing a dominant No.1 position in the market.

| GMV growth rate by business segment evin billions) | Composition in FY3/28 (vs. to FY3/25)
® BtoC atone™ © BtoB NP Kakebarai™ ® BtoC atone™ ® BtoB NP Kakebarai™
BtoC NP Atobarai and other™ 1,050- 1,080 BtoC NP Atobarai and other™

CAGR
870-890 50 - 55%

742.0
641.9 CAGR FY3/25 55.1% %
25-30%
“(35/)" 35-40%
3537 3610
FY3/25 FY3/26 FY3/27 FY3/28

(E) (E) (E)
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The chart on the left shows the GMV growth and growth rates for each service, while the
chart on the right illustrates the composition ratio.

Despite the increasing scale of our BtoB business, we expect it to maintain a strong
compound annual growth rate (CAGR) of 25-30%,

and project that BtoB will account for over 50% of the Group total GMV in the fiscal year
ending March 2028.

For BtoC, atone is expected to achieve growth of over 50%, and together with BtoB, will
serve as a key driver of overall growth.




I SG&A Expense Policy

We will continue to maintain a cost structure with strong operating leverage.

As GMV increases, we plan to keep SG&A expenses to a minimal increase, thereby driving further profit growth.

| Trend of SG&A ratio (vs. GMV)

(illustrative)
GMV = SG&A expenses =l SG&A ratio

1.4%

1.0%

FY3/25 FY3/26 FY3/27 FY3/28
(€) (€) (€)

0.0%

Major SG&A Expense Policy

Total Expense Control

We plan to limit the annual increase in total SG&A
expenses to approx. JPY500mn, with adjustments made
as necessary based on progress toward profit targets.

Sales & Marketing

While personnel and outsourcing costs are expected to rise as
transaction volumes expand, these increases will remain
moderate relative to GMV growth. Marketing investments will
be made in a disciplined manner, focusing on initiatives that
drive growth.

Tech & Development

We do not anticipate any significant increases in development
costs. Maintenance and operational expenses are also expected
to increase moderately in line with GMV growth.
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Next, let me explain our SG&A expense policy.

While GMV continues to grow, we will keep SG&A increases to a minimum, further
lowering the SG&A-to-GMV ratio and driving additional profit growth.

Our organizational structure is already in place, and operational efficiency initiatives are

well advanced, resulting in a cost structure that is easy to control.

In addition, we are actively exploring the utilization of generative Al.




Growth Strategy
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Next, | will explain our growth strategies for each business segment that underpin our

three-year business plan.




I Growth Strategy Overview

NP Atobarai will maintain and continue its established profit-generating structure.
NP Kakebarai is focused on the acquisition of large merchants, and atone is entering a phase of full-scale expansion.

= NP#&ILL

) NPHHFILL

atone

FY3/25

Credit screening improvement
Administrative fees for late
payments

Marketi easures

Increasing brand awareness
and generating sales pipeline

FY3/26 (forecast) FY3/27 (forecast) FY3/28 (forecast)

Maintain and continue its established profit-generating structure

We will continue to target the transition of e-commerce
companies from in-house BNPL to our service.

Pursue the acquisition of large merchants

We will pursue contracts with major enterprise clients to drive
continued GMV growth. In addition, we will further strengthen our
financial services for our network of over 700,000 buyer companies.

Enhancement of functions Expansion of user base
merchant network

Initiatives for acquiring new
merchants and members

New initiatives are currently being prepared (see page 32 for details).

1
1
1
! The impact of these new initiatives is not included in the current three-year plan.
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Let me begin by outlining the overall direction of our growth strategy.

For our BtoC NP Atobarai, a series of credit screening improvements and the

implementation of late payment administrative fees in FY3/25 have enabled us to

establish a stable profit structure.
Looking ahead, we aim to maintain this profitability while also encouraging e-commerce

companies to transition from their in-house BNPL to our service.

For BtoB, NP Kakebarai continues to show strong growth and has already established a
leading position in the market. We plan to further accelerate GMV growth by actively

pursuing contracts with major enterprise clients.
In addition, we will strengthen our financial services for our network of over 700,000 buyer

companies.

For our BtoC atone, it is expected to maintain its current growth trajectory, and our three-

year business plan reflects this outlook. Furthermore, we are preparing new initiatives that

are not yet factored into the plan; details will be provided on page 32.




| Growth Strategy for BtoB Services: NP Kakebarai

Although the collection risk is low, the large volumes of small-value billing tasks is substantial. Many companies still
handle these processes in-house, so we aim to capture this demand by offering comprehensive outsourcing solutions.

Medium to

high Receivables guarantee ] No market exists
Low
) _—
S NPHNTILL Mearketsize
X JPY180tn
§
e~ X An area where we can leverage our strengths as a one-stop service provider
° No market exists for bill lated . ith low b ey lecti isk
% (B“si"ess operators will or billing-related operations with low but existing collection risk.
= continue to collect . - o
receivables themselves) With a strong track record, we are establishing our position as the market leader.
We will step up efforts to win orders from large companies.
Very low
[ Billing support service ]
Minimal

Small Number of billings Very large
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This is our growth strategy for NP Kakebarai, our BtoB solution.

There is a vast market for managing large volume of small-value invoices that carry
inherent collection risks.

Many companies still handle these billing and collection tasks internally, and when sales
teams are responsible for collections, it often leads to significant challenges in terms of
both time and motivation.

Only few providers can offer an end-to-end solution that seamlessly manages the entire
accounts receivable process-including risk management.

We take pride in being one of the very few companies with this capability, honed over
more than a decade of experience. This unique strength positions us well to continue
driving growth.

Recently, we have seen a notable increase in opportunities with major enterprise clients,
further strengthening our confidence in the outlook for this business.




I Growth Strategy for BtoC Services: atone (not factored into the current three-year plan)

We plan to officially launch atone Plus in the middle of this fiscal year. Following the launch, we will focus on
expanding the number of merchants where atone is accepted and growing our user base.

FY3/26 (forecast) FY3/27 (forecast) FY3/28 (forecast)
Official launch Unlocking atone Accelerating customer
of atone Plus for all NP Atobarai merchants transfer
Mid FY3/26 Mid FY3/27 on atone shops and promoting

atone Plus usage

Plan to proceed gradually

while closely monitoring profitability

Overview of atone Plus specification make atone available at a majority of * Encourage NP Atobarai users
NP Atobarai merchant stores and existing atone members
* No monthly fees - to use atone Plus
* 1.5% reward points for online purchases
* Installment payment options available expand the number of merchants * Utilize atone shops as a strong
where atone is accepted marketing tool
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Finally, regarding our BtoC service, atone, | would like to introduce a new initiative that is
currently under preparation, although it is not included in our current three-year plan.

First, we are working toward the mid-year launch of “atone plus.” We have already
conducted tests with over 1,000 users, and progress has been going well.

While we ask for your patience regarding further details until the official release, the key
features will include no monthly fees, 1.5% reward points for online purchases, and the
availability of installment payment options.

By the middle of the fiscal year ending March 2027, we plan to make atone available at the
majority of NP Atobarai merchant stores. This will allow us to rapidly expand the number
of merchants where atone is accepted.

Following this expansion, around the fiscal year ending March 2028, we intend to
strengthen our outreach to 15 million NP Atobarai users and 7 million existing atone
members, encouraging them to use atone Plus.

At the same time, we will enhance atone shops as a platform for driving customer referrals
to our partner merchants.

Please look forward to the expansion of atone services.

This concludes our financial results presentation for the fiscal year ended March 31, 2025.




The following information is delivered via email:

@ Announcement of financial results presentation and IR seminars
@ Notice of financial statements uploads
@ News releases

If you would like to receive our newsletter, please register
using the form below or the QR code on the right.

https://www.magicalir.net/7383/mail/index_en.php
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I Disclaimer

e This document was prepared by Net Protections Holdings, Inc. (referred to as the “Company” or “we” herein) solely for informational
purposes. This document does not constitute an offer to sell or a solicitation of an offer to buy any security of the Company in the United

States, Japan or any other jurisdiction.

e This document contains forward-looking statements, which reflect the Company's assumptions and outlook for the future and estimates
based on information available to the Company and the Company's plans and expectations as of the date of this document or other date

indicated.

e Please note that significant differences between the forecasts and other forward-looking statements and actual results may arise due to

various factors.
e Accordingly, readers are cautioned against placing undue reliance on any such forward-looking statements.

e The Company has no obligation to update or revise any information contained in this document based on any subsequent developments

except as required by applicable law or stock exchange rules and regulations.
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