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Executive Summary

Company-wide

* Achieved first Q1 profitability since FY21 with operating income of 198 million JPY and adjusted EBITDA* of 211 million JPY
* FY25 forecast for adjusted EBITDA has been revised upward from 130 million JPY to 350 million JPY, entering a profit expansion phase

* Key KPIs—handled electricity volume and recurring revenue—both grew by 15% year-over-year, with particularly strong growth on the
corporate side (+24% YoY)
* Market conditions continue to support our growth, as new entrant electricity retailers recover their customer acquisition momentum and

rising energy demand drives recurring revenue.

SaaS & System Development

* The completion of multiple development projects in Q1 led to a significant increase in revenue, while recurring revenue remained steady

* The “Core System for New Entrant Retailers,” one of our new solutions, is nearing a final agreement with its first customer

* In our Electricity Procurement Support solution, we completed our first non-fossil certificate matching. We are also in discussions with
approximately 10 companies for electricity procurement matching

* In our Decentralized Resource Provision and Control solution, we have begun discussions with electricity companies and technology

ation Expenses,

partners

BITDA = Operating profit + Depreciati
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1 Company Overview




Company outline

ENEOHANGE

CHANGING ENERGY FOR A BETTER WORLD

Company name

Representative

Head office

Listed on the Tokyo Revenue *2
Founded Stock EXChange Employees

ENECHANGE Ltd.

Tomoya Maruoka,

Representative Director and CEO
Masayoshi Hirata,

Representative Director and Chairman

14F WeWork Tokyo Square Garden, 3-1-1
Kyobashi, Chuo-ku, Tokyo, Japan

Solutions to be reinforced in the mid-term plan

I The main areas of our solutions

Electricity Cost
Review Website

 IRFI VI K

BRH o ATz ALEE

@® SaaS & System Development

Including Core system development for new [ New

entrant electricity retallers
Number of
Client Energy
( \ Companies

ENEDHANGE
(@)CLOUD 39

52
20135 2020 : 186
billion JPY
% Reinforcing the
service starting
® ./ 9%57 FY25
*1 Survey results by ENECHANGE based on Google searches as of April 2024 (calculated by adding the number of first-place results for I F

64 keywords in Japanese).

*2 Number of connected employees as of the end of March 2025.
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ENECHANGE Energy Retail Platform:
Maximizing the volume of energy handled while continuously enhancing the platform’ s value

: o]
Wy m
‘i - ﬁi"’ Households

Corporates

As mediated electricity volume
grows, data distribution volume
also increases, further boosting

the platform's value

® g
() . @ Providing distributed PR @ Provision of distributed
resources resources
ew entrant _
® o ENEOHANGE reea s
related eneration
retailers related . eneration
companies companies
@ Electricil ty prowrement @ Electricity procurement.
Energy retail @ - Sysnem
Development o ® . .

v e ., Deregulation

systems for new entrant
electricity retallers

Decarbonization Decentralization

Renewable
energy

4D Solution to create the future of energy

~ Contributing to the reduction of energy distribution costs and the control of electricity consumption
in Japan, optimizing energy and environmental costs ~
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Reinforcing and expanding our solutions across the retail value chains to meet increasing 4D needs

Changes in the
Industry

ENECHANGE's
provided solutions

Leverage
ENECHANGE's
strengths

Value chain of energy distribution

Solutions to be reinforced in the mid-term plan

Power supply procurement Demand management Retail & Sales Customer support

Expansion of renewable energy -
supply and advent of distributed

power sources

Increasing sophistication in
energy data usage and

decentralized management

Intensifying competition in the
Balancing customer experience
electricity retail market and a
with operational efficiency through
shift toward value-added
data utilization
services

ENECHANGE INSIGHT
Markets ENECHANGE INSIGHT
MARKETS

ENECHANGE CLOUD
Renewable Energy

® Energy switching

ectricity comparatives for
household and corporate customer

o IRFIVI

LY REHRoDARALR

nergy solution for

(!4.! ENEDHANGE
cLoUDE

® SaéS & System

BEEHZoMARALR

. 5 IRFIIY
real estate management companies\QE A

ENECHANGE

Development

Marketing

ENECHANGE CLOUD

EV

New

(®Electricity procurement support

New

@Provision of distributed resources
Sales/Leasing & Control Features

New

Development of core systems for new entrant electricity retailers

Reinforcing competitiveness via

partnership achievements and

Optimization of supply and

demand through DR operational

Leading market position in
 Proven delivery of SaaS-based
web-based electricity :

. - - L : - solutions with superior Ul/UX

Copyright © ENECHANGE Ltd

., All rights reserved.

ENEDHANGE 7



To provide higher value-added solutions to both household and corporate customers, we are integrating
each service into a single segment as an ENECHANGE Energy Retail Platform

< Previous segment >

Key Solutions

7

—/

Platform business - EP -

@® Household energy switching

@ Corporate energy switching

Data business - ED -

@-a SaaS & System Development

@® Household energy switching

@ Corporate energy switching

® SaaS & System Development

New

® Core system development for new entrant
electricity retallers

New

® Electricity procurement support

@ Decentralized resource provision

and control

Solutions to be reinforced in the mid-term plan

New Segment

ENECHANGE 2.0's
Energy Retail Platform

integrates each service
into a single segment

Realizing

ONE ENECHANGE

* The Data business previously included investments, but from FY25 Q1, investments and Transition Service Agreement with Miraiz ENECHANGE will be defined as "Other".
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2 FY25 Q1 Performance and
Financial Highlights




Company-wide

Operating profit turned positive at 198 million JPY in Q1. Adjusted EBITDA reached 211 million JPY in Q1
The forecast for FY25 was revised upward, with adjusted EBITDA rising from 130 million JPY to 350 million JPY

Unit: million JPY

Revenues

Recurring revenue™
Gross profit
SG&A expense
Advertising expenses
Business unit's fixed cost™
Headquarters expense™
Operating Profit

Adjusted EBITDA"

FY24

FY25Q1 FY25 Revised

(Apr.-Jun.) ™ (Apr.-Jun.) (/-I\:;)rr.e—ij::_) Progress rate
1,336 1,546 6,000 °| 16% 26%
541 601 - °| 114 -
1,157 1,333 - +15% _

1,243 1,134 - el -9% -

614 521 -
386 381 1,600
242 230 1,000

-86 ol 198 -

o
-53 211 I revised to 350

*1 Recurring revenue is defined as the sum of energy switching and SaaS/development.
*2 Business unit fixed costs exclude advertising/promotion from SG&A, covering personnel, outsourcinﬁ, and other expenses. HQ costs are
al

*3 Adjusted EBITDA = Operating profit + Depreciation and Amortization + Amortization of Goodwill + S

re-based Compensation Expenses.

-15%
-1% 24%
-5% 24%
- 60% (vs. After revision)

SG&A for indirect sectors.

Revenue growth was strong at +16%, driven
especially by the increase in recurring
revenue and the completion of major
development projects in SaaS & System
Development

Strong YoY growth of +11%
Driven by corporate energy switching

Efficient use of advertising expenses
through strategic allocation of acquisition
costs that ensure profitability, along with

reduction of headquarters costs (-9%)

e Entering a phase of profit expansion
through the growth of recurring revenue and
cost control

Reflecting current progress and cost control,
the estimate was revised upward by 130
million JPY to 350 million JPY

Copyright © ENECHANGE Ltd., All rights reserved
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Segment profit (excluding headquarter expenses) achieved 428 million JPY, growing +176% YoY. With headquarter
cost control, Q1 operating profit turned positive at 198 million JPY, entering profit expansion phase.

Unit: million JPY

/ 428

Primary effects of reducing
headquarters expenses:

+ shutting down unprofitable

g : YoY+176%
Segment : g
profit : ; ;
(excluding :153 : : 155
headquarter : : :
expenses) 5
: 5
Headquarter :
s expenses -182 . -181 E
: 2 4 2 -230 + Structural reform via EV
- / spin-off
_320 * Redeployment of head
office personnel
: overseas subsidiaries
: : : : * ongoing cost-cutting
FY22Q1 : FY22Q2 FY22Q3 FY22Q4 FY23Q1 : FY23Q2 FY23Q3 FY23Q4 FY24Q1: FY24Q2 FY24Q3 FY24Q4 FY24Q5 : FY25Q1 \_Measures
Apr.-Jun. i
-29 &7

* Before FY25, the operating profit prior to headquarters cost allocation is the sum of the segment profit and loss before headquarters expenses allocation for the former energy platform business and the former energy data business, with

figures for the former EV charging business deducted.

Copyright © ENECHANGE Ltd., All rights reserved

ENEDHANGE



Company-wide

Due to an equity-method loss from Miraiz ENECHANGE, a net loss of 169 million JPY was recorded in
FY25 Q1

FY24 FY25Q1

Unit: million JPY (Apr.-jun) ! (Apr.-Jun.)

Operating profit -86 198

Non-operating profit -78 -397

Due to Miraiz ENECHANGE’ s Q1 net loss, we recorded an

equity-method investment loss of around 380 million JPY,

iny the equity method -7 -382 corresponding to our 49% ownership stake.
investment profit/loss

The maximum amount of equity method investment loss is
540 million JPY2, so the maximum loss amount that our

Ordinary profit and loss -165 -197 company may record in the future is capped at 160 million
JPY.

If the cumulative loss amount reaches the maximum of 540
Current net profit —8 74 - 169| million JPY by the end of FY25, no further loss recording will
occur from FY26 onward.

J

*1 Estimated figures excluding the EV Charging business. *2 The same amount as the book value of the company's shares on the BS when excluded from consolidation.
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Net assets amount to 4.4 billion JPY, reflecting a stable financial base. With 3.9 billion JPY in cash and
cash equivalents, we will allocate it strategically with ROE and ROIC in mind

Our company's financial condition

Interest-bearing Interest-bearing debts

debts Approx.0.7
Approx.1.1 billion JPY
billion JPY
Cash Cash Other liabilities
Approx.4.3 billion Other liabilities ash Approx.1.3
JPY Approx.1.7 Approx.3.9 billion billion JPY
billion JPY JPY

Net assets
Approx.4.4
billion JPY

Net assets
Approx.4.6
billion JPY

Other assets

Approx.3.1 Other assets
billion JPY Approx.2.5
bl”IOn JPY Ratio of net assets
to total assets
69.3%
March 2025 June 2025
Actual Actual
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Reflecting the upward revision for FY25 in the
disclosure materials dated Jun 23, 2025

We are targeting an adjusted EBITDA of 1.25 billion JPY and a high level of ROE in FY2027, driven by
steady growth in recurring revenue, contributions from new solutions, and continued cost control

® Energy switching service
[ | 9y g

® SaaS & System Development
@ Development of core systems for new entrant
electricity retailers

[ ® Electricity procurement support
@ Decentralized resource provision and control

® : Profit
increase due to
the accumulation
of Recurring
revenue from
energy switching
revenues

After the upward
revision
350 million JPY

Original target
130 million JPY

Adjusted EBITDA"

Adjusted
EBITDA
growth

increased

x 9 X

(vsFY25
Original

) 1.25
billion
JPY

@ : Profit increase due to the
expansion of Recurring revenue
from the growth of the brokerage
business in Electricity
procurement support

@ : Profit increase as
Recurring revenue
expands, driven by the
development of
SaaS/systems and core
systems for new entrant
electricity retailers

@ : Profit increase due to the
expansion of Recurring revenue
from providing control and
implementation methods for
distributed resources

Deficit
-300 million
JPY

Target by
FY27

*1 Adjusted EBITDA = Operating profit + Depreciation and Amortization + Amortization of Goodwill + Share-based Compensation Expenses.

*2 For progress on the growth strategy, please refer to page 8 of the "FY24 Financial Results" released on May 15, 2025.

Profit
increase
due to the
M&A

@@® : Profit increase
due to upside in additional
reinforcing areas

FY27
Upside

Copyright © ENECHANGE Ltd., All rights reserved.
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3 Key KPlIs of our solutions




Company-wide

Revenues increased by +16% YoY, while recurring revenue grew at +11% YoY led by corporate energy

switching
Revenue Only the recurring revenue™
1.54
billion JPY  YOY+16%
1.33 0.11 billion JPY
billion JPY )
Other” 0.07 billion JPY | 9.36
billion JPY
®@SaaS 0.21 § YOY+1 1%
and billion JPY 06
development 0.54 billion JPY
billion JPY .. i
L @sass 019 | billion JPY
1.04 : billion JPY |
DEnergy biIIion JPY billion JPY development J
switching
support 0.39
(®Energy 0.34 .
IS billion JPY billion JPY
support
2024 2025 2024 2025
*1 Revenues include those frommgnt business and the Transition Servicem with Miraiz ENECHANGE. ACtuaI 3 ACtuaI

*2 Recurring revenue is defined as the total of energy switching and SaaS/development recurring revenues, excluding other revenues.*3 Estimation based on figures excluding the EV Charging business.
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Energy switching service

In the energy switching solutions, the key KPI of handled electricity volume and recurring revenue grew
steadily by 15% YoY

FY24 FY25Q1
(Apr.-Jun.) (Apr.-Jun.)
Amount of el'ectr|C|ty handled billion 0.4-0.5 0.5-0.6 +15%
(Quarter, estimated) kwh
Price per kWh JPY 0.6-0.7JPY  0.6-0.7JPY -
Energy switching recurring billion 0.34 0.39 +15%
revenue JPY

* Assuming a standard rate of 30 JPY per kWh and a switching demand commission rate of around 2%, our recurring commission per 1 kWh is estimated to be 0.6-0.7 JPY.
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Energy switching service

Growth in recurring revenues is driven by the expansion of recurring revenues, particularly among
corporate customers.

|4
Unit FY24 FY25Q1
(Apr.-Jun.) (Apr.-Jun.)
Energy switching recurring revenue (= billion
a+b) JPY 0.34 0.39 +15%
a) Recurring revenue from household billion © The shift to a strategic allocation of
customers JPY 0.14 0.15 | +3% acquisition costs to secure
= profitability limited recurring growth
The number of household customers*1 cu;'égr?loers 279 286 +29% t0_3%' bUF it contl_’ibuiccf_-d to
increasing profitability
D
Household recurring revenue ARPU"2 JPY 529 531 0% e .
PN strong YoY growth of +24% led by
b) Recurring revenue from corporate billion the growth in ARPU due to the
customers JPY 0.19 0.24 | +24% grow
a acquisition of larger corporate
customers (i.e., higher ARPU) and
Number of Corporate 1,000 sites the steady increase in number of
customers' 1 ' 15.4 16.2 +5% y
corporate customers
S
Corporate recurring revenue ARPU"2 JPY 12,850 15,136 +18%

*1 Corporate conversions to households were calculated using 4kW per household but will now be disclosed based on corporate YTD locations.
*2 Average Revenue Per User: Determined by dividing quarterly segment revenues by either the number of household continuation meeting users or the Year To Date (YTD) corporate customer locations at the end of the quarter.
ARPU (recurring revenue) is obtained by dividing recurring revenue by the number of users.
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ENECHANGE's estimated annual handled electricity volume is 2.5 to 2.9 billion kWh, which is equivalent to the 15th
position among new entrant electricity retailers. Under the medium-term plan, we aim to reach 5 billion kWh

I Ranking of Annual Sales Volume for Retail Electricity Providers (new entrant electricity retailers) *

1 3 billion kWh~

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21

* Ministry of Economy, Trade and Industry (METI), Agency for Natural Resources and Energy, Electricity and Gas Market Surveillance Commission, “Electricity Trading Report” (as of March 2025)
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Energy switching service

Market: JEPX prices are currently at last year's level, indicating a stable electricity trading market.Consistent JEPX
prices support steady customer acquisition for electricity companies, including new entrant electricity retailers

W 2024 @ 2025

20.00
15.00 A ‘
$}’
) , )
10.00 .“ ‘ ’ ’ “ ,‘
5.00
0.00
Y O NN AN O 0 W WM M-—AOND O NOOW OSSO N UM AN ANOOVWLMM—AOONMNLL M= O T N O 0 O
.= N .= =N .- NN .- NMNM -~ N . o= AN = =N .- NN .- NN .- ANM . - N .= - N
§ S cc® 8888 588583255 cc3s5s55owwddaalSgtEgssz88s 8
ST 88w P Pe233398§2e28eTT23 RS2 2333°888%°000=222°234848

* The average daily value of the system price is calculated from JEPX transaction logs.
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Energy switching service

Market: New entrant electricity retailers' contract numbers rebound post-Ukraine crisis
The switching market to new entrant electricity retailers vital for us grew +93% YoY, boosting our business environment

New entrant electricity retailers' contract numbers

(Unit: 10,000 users) - @ -~

Russia invades
Ukraine
in March 2022

.
2,000 I S

® 167%

15.6%

1,000

(month-end)

Contract share of new entrant electricity retailers

New entrant
electricity retailers
weakened by energy
price hikes due to

Ukraine crisis

22.1%

FY20 FY21

Q1 Q2 Q3 Q4JQ1 Q2 Q3 4

Ql Q2 Q3 Q4 Lm

FY22
, Agency for Natural

..... ® »
o @ ®---- ® - -
o 22.4% 22.6% 22.6% 22.5% o

21.6%

( RESUMMgTeEw )

entrant electricity
retailers' acquisition

as energy prices

..

Q2 Q3 Q4[Q1 Q2 Q3 Q4

FY24

(Unit: 10,000 users)
Retail

— New entrant electricity retailers

42

Switching numbers

Russia invades Ukraine
in March 2022

274

FY21

FY23
* Ministry of Economy, Trade and Industry (METI esources and Energy, Electricity and Gas Market Surveillance Commission, “Electricity Trading Report” (as of March 2025)
The switching count refers to the number of times consumers change from their contracted electricity company (retail electricity business) to another electricity company, not including the "restart" of electricity usage previously discontinued.
ENEDHANGE 21

105

New entrant electricity
retailers switching

158

69

. New entrant electricity retailers
— New entrant electricity retailers

New entrant electricity retailers
— Retail

YoY+93 %

New entrant electricity
retailers switching

306

44

120

FY22 FY23

FY24
(Apr.-Mar.)
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SaaS & System Development

Due to the completion of several large-scale development projects in Q1, revenues increased significantly
(+71% YoY)

FY24 FY25Q1

(Apr.-Jun.) | (Apr.-jun.)

Revenues billion 0.21 0.36 | +71%

JPY
. billion 0
Only recurring revenue =~ 0.19 0.2 +4%
Number of customers® companies 38 39 +3%

* Previously, the customer count for the former energy data business combined SaaS development and investment business clients; however, moving forward, we will disclose only the number of SaaS development customers.
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EV Charging business

Miraiz ENECHANGE's total charging volume grew +6% QoQ

Total number of

destination charging ports TOta_l _Charglng
YTD electricity volume

QOQ+6 %

1,144 MWh
1,080 MWh

7,407
ports

March 2025 June 2025 2025 2025
Actual Actual Jan.-Mar. Apr.-Jun.
Actual Actual
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EV Charging business

Target early profitability by growing # of destination charging infrastructure by several times and taking advantage of economies of scale
Following the joint venture's profitability, we expect to receive dividends according to our investment ratio

Destination installations Joint venture's recurring revenue/profit trends

Maximizing growth potential through
joint venture, multiplying destination
charging infrastructure

with EV adoption and

-
|
Recurring revenue grows I
I
|
infrastructure expansion |
|
I

Our company
anticipates
dividends from the

The joint venture company

achieved early profitability .=~ joint venture
. —— SOTBLLy/——
. i |
l ‘Break-even point ! |
. L ]
FY23 FY24 FY30
: Target

F—mmm e e m e mmm——— - ==

7,41 9 ports Our company records the profit and loss of the Joint Venture Company as
non-operating profit and loss under the equity method. Even if an equity method
2 1076 ports investment loss is recorded, the maximum loss amount is 0.54 billion JPY
(equivalent to the book value of the company's shares on the BS). If the
: cumulative loss amount reaches the maximum of 540 million JPY by the end of
2023 D%C' 2025 Jun- 2030 Dec. : FY25, no further loss recording will occur from FY26 onward?
Actual™ Actual™ Target ‘

*1 The number of destination charging ports installed by the end of December 2023. *2 From the Miraiz ENECHANGE website: Number of installed destination chargers (6kW) usable as end of June 2025.
*3 The diagram above is illustrative and not to scale.
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4 Progress in new solutions




Our new solutions proposed in the medium-term plan are advancing steadily
Our target is to achieve contributions of several hundred million JPY while managing financial burdens

New areas of

: Status of Progress
our solutions

@ Core system e  We are in the final discussions for the start of the project with the customer
Agreement
development for new . . . . . . .
ant|c|pated ° As for development, we are also in the final discussions with our joint development
entrant electricity soon N
el affiliated partner
° Electricity procurement support, we have initiated sales for power procurement and non-fossil certificate
@ Electricity 1st project matching
procurement support closed ° Power supply procurement matching, we have attracted about 10 companies and are in talks
° Non-fossil certificate matching,the first specific matching case has been closed
@ De-centralized ° Discussions have started with electricity companies on a DR project utilizing control functions
resource provision Pre paring ° Discussions have been initiated with our technical affiliated companies (technology development
and control companies) for the provision of control functions
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5 Recap of the mid-term management plan




The growth strategy for "ENECHANGE 2.0" consists of two layers: the growth of the first layer as an
energy distribution platform and the future growth of the EV Charging business

ENEOHANGE

IRIVF—DFRKEDLD
CHANGING ENERGY FOR A BETTER WORLD

The joint operation with strategic
f affi"ated partners in the EV Charging Early profitability through iaxpansion of equity method profit
2 business represents a future growth Pursuit of syneroy

engine
.r"r Establishing our position as an energy Focus onoperﬁmw growth

distribution platform and ensuring steady ot ering
1 business growth revenue

Essential elements for organizational foundation and growth

OPERATIONAL PEOPLE TECHNOLOGY CAPITAL ALLOCATION
DISCIPLINE EXCELLENCE ENABLED on ROE and ROIC
Achieve transparency and disciplined management Provide an environment that enables employees to Cultivate a leading internal engineering team that A balance sheet that supports the growth strategy,
through effective governance and robust internal achieve their full potential can build future energy tech products and services achieving both growth potential and financial
controls stability
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The mid-term management plan for "ENECHANGE 2.0" (FY25-27) aims to establish its position as a platformer for power
distribution solutions, focusing on the growth of operating cash flow and targeting more than a 9-fold increase over three

)ﬂ's
Mission CHANGING ENERGY FOR A BETTER WORLD
Value @IMPACT DRIVEN @OBE A PROFESSIONAL @ENERGISE THE TEAM

o Focusing on the growth of operating cash flow
Focus e Focusing on growth that prioritizes Revenue (Adjusted EBITDA* is projected to grow more than 9-fold
from 0.13 billion JPY to 1.25 billion JPY in FY25 to FY27)

e Focusing on energy switching and Recurring

e Aiming to be a platform provider offering electricity distribution
revenue from SaaS and development activities : s p : 4

Business solutions to both consumers and businesses, and extending the
Portfolio e Organization and operation for each segment: scope of solutions across the entire value chain
Energy switching, SaaS development, and EV e Advancing the development of EV charging infrastructure through
L . Miraiz ENECHANGE
e Intensive investment of funds in EVs
e Upfront investment in the EV Charging business
Growth (acquisition of non-current assets, significant e Investment in a high-value-added sales organisation/approach
investment spending on personnel and advertising in SG&A (Including Al)
. expenses) o Capital allocation focused on ROE and ROIC
gy e Opportunistic M&A in Platform and EV-related e Investment in programmatic M&A and acquisition of capabilities
fields

* Adjusted EBITDA = Operating profit + Depreciation and Amortization + Amortization of Goodwill + Share-based Compensation Expenses.
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Our business domain holds vast market opportunities in the GX market, offering solutions to reduce

Japan's energy/environmental costs as an energy distribution platform provider

Our business domain's TAM™ is over 540 billion JPY, and when adding the sector of the joint venture Miraiz ENECHANGE, the total

TAM™ exceeds 2,700 billion JPY.

System area E EV Charging business
(Business operations will commence as Miraiz ENECHANGE from March 10, 2025)

® : SaaS and System Development
® : Core system development for
new entrant electricity retailers

® : Energy switching

® : Electricity procurement support

@ : Decentralized resource provision and
control

EV charging service
for site hosts

Business EVERIXFIvy

aera 75 IRFI VT (@), ENEDHANGE | E\# ENESHANGE

) BREHRoMA LA CLOUD

: Gasoline market

Electricity market 18,000 billion JPY "2 9,000 bilion v
2+% 1+% 25%

(Energy switching fees market price (IT system budget ) (Target area charging ratio ©)

TAM 360+ viion ey | 180+ wition ey | 2,200 wion e |

*1 TAM: Total Addressable Market. This term refers to the estimated largest market size that we currently envision. It is not calculated to show the obtainable market size of the businesses we are running.
*2 Based on the 2024 electricity revenue amount in Electricity and Gas Market Surveillance Commission, "Electricity Trading Report Results".

*3 Source: Teikoku Databank, "Total Revenue of Service Station Management Companies" (2017).

*4 Recurring revenue rate for energy bills, according to research by ENECHANGE.

*5 IT budget ratio in the energy industry (social infrastructure) according to "Corporate IT Trends Survey" by Japan Users Association of Information Systems.

Target
market

*6 Our assumption based on McKinsey & Company, "Building the electric-vehicle charging infrastructure America needs" (April 18, 2022) / “What Norway's experience reveals about the EV charging market” (May 8, 2023).
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ENECHANGE Energy Retail Platform:
Maximizing the volume of energy handled while continuously enhancing the platform’ s value

: o]
Wy m
‘i - ﬁi"’ Households

Corporates

As mediated electricity volume
grows, data distribution volume
also increases, further boosting

the platform's value

® g
() . @ Providing distributed PR @ Provision of distributed
resources resources
ew entrant _
® o ENEOHANGE reea s
related eneration
retailers related . eneration
companies companies
@ Electricil ty prowrement @ Electricity procurement.
Energy retail @ - Sysnem
Development o ® . .

v e ., Deregulation

systems for new entrant
electricity retallers

Decarbonization Decentralization

Renewable
energy

4D Solution to create the future of energy

~ Contributing to the reduction of energy distribution costs and the control of electricity consumption
in Japan, optimizing energy and environmental costs ~
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Reinforcing and expanding our solutions across the retail value chains to meet increasing 4D needs

Changes in the
Industry

ENECHANGE's
provided solutions

Leverage
ENECHANGE's
strengths

Value chain of energy distribution

Solutions to be reinforced in the mid-term plan

Power supply procurement Demand management Retail & Sales Customer support

Expansion of renewable energy -
supply and advent of distributed

power sources

Increasing sophistication in
energy data usage and

decentralized management

Intensifying competition in the
Balancing customer experience
electricity retail market and a
with operational efficiency through
shift toward value-added
data utilization
services

ENECHANGE INSIGHT
Markets ENECHANGE INSIGHT
MARKETS

ENECHANGE CLOUD
Renewable Energy

® Energy switching

ectricity comparatives for
household and corporate customer

o IRFIVI

LY REHRoDARALR

nergy solution for

(!4.! ENEDHANGE
cLoUDE

® SaéS & System

BEEHZoMARALR

. 5 IRFIIY
real estate management companies\QE A

ENECHANGE

Development

Marketing

ENECHANGE CLOUD

EV

New

(®Electricity procurement support

New

@Provision of distributed resources
Sales/Leasing & Control Features

New

Development of core systems for new entrant electricity retailers

Reinforcing competitiveness via

partnership achievements and

Optimization of supply and

demand through DR operational

Leading market position in
 Proven delivery of SaaS-based
web-based electricity :

. - - L : - solutions with superior Ul/UX
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Reflecting the upward revision for FY25 in the
disclosure materials dated Jun 23, 2025

We are targeting an adjusted EBITDA of 1.25 billion JPY and a high level of ROE in FY2027, driven by
steady growth in recurring revenue, contributions from new solutions, and continued cost control

® Energy switching service
[ | 9y g

® SaaS & System Development
@ Development of core systems for new entrant
electricity retailers

[ ® Electricity procurement support
@ Decentralized resource provision and control

® : Profit
increase due to
the accumulation
of Recurring
revenue from
energy switching
revenues

After the upward
revision
350 million JPY

Original target
130 million JPY

Adjusted EBITDA"

Adjusted
EBITDA
growth

increased

x 9 X

(vsFY25
Original

) 1.25
billion
JPY

@ : Profit increase due to the
expansion of Recurring revenue
from the growth of the brokerage
business in Electricity
procurement support

@ : Profit increase as
Recurring revenue
expands, driven by the
development of
SaaS/systems and core
systems for new entrant
electricity retailers

@ : Profit increase due to the
expansion of Recurring revenue
from providing control and
implementation methods for
distributed resources

Deficit
-300 million
JPY

Target by
FY27

*1 Adjusted EBITDA = Operating profit + Depreciation and Amortization + Amortization of Goodwill + Share-based Compensation Expenses.

*2 For progress on the growth strategy, please refer to page 8 of the "FY24 Financial Results" released on May 15, 2025.

Profit
increase
due to the
M&A

@@® : Profit increase
due to upside in additional
reinforcing areas

FY27
Upside
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Reflecting the upward revision for FY25
disclosure materials dated Jun 23, 2025

In FY27, the target is to achieve an adjusted EBITDA of 1.25 billion JPY

FY24 YoY FY25 FY24-FY27

(Apr.-Mar.) (cv24/cY23) * | Revised Forecast CAGR

Unit: billion

Revenues 52 +16% 6.0 8.3 Approx.15%~

0 0Whi|e ensuring the profitability of non-recurring

Only recurring revenue” 2.4 +7% - - Epprox. 15%"~ revenues (such as customer acquisition and
contract development), we aim for a steady
accumulation of recurring revenues.

Gross profit 4.5 +17% - - -
SG&A expenses 4.8 +12% - - -
Only business unit's fixed costs? 1.7 +25% 1.6 - -
Only Headquarters expense? 1.1 +27% 1.0 - - We aim for improved profit margins and a
high ROE through increased recurring
. . revenue and fixed cost controls.
Operating Profit -0.3 - - - -
The June 23, 2025 disclosure "Business Plan and Growth Potential"
original 0.13— e vs FY25 page 20 combined energy switching recurring revenue and old
Adj usted EBITDA"3 -0.3 _ ] 1.25 9x~ energy data business (SaaS/system development, investment
After revision 0. 35 . business) to 2.5 billion JPY, now updated to2.4 billion JPY focusing
(Original target) on energy switching and SaaS/system development.

*1 Recurring revenue is defined as the sum of energy switching and SaaS/development.
*2 Business unit fixed costs exclude advertising/promotion from SG&A, covering personnel, outsourcinﬁ, and other expenses. HQ costs are SG&A for indirect sectors.
*3 Adjusted EBITDA = Operating profit + Depreciation and Amortization + Amortization of Goodwill + Share-based Compensation Expenses. *4 Estimation based on figures excluding the EV Charging business.
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Reflecting the upward revision for FY25 in the
disclosure materials dated Jun 23, 2025

[Detailed Version] In FY27, the target is to achieve an adjusted EBITDA of 1.25 billion JPY

| 4
FY25 FY27 FY24-FY27 T
Revised Forecast Target CAGR
Revenues 5.2 +16% 6.0 8.3 Approx.15%~ - Energy switching service leads to increased revenues
Recurring revenue 2. 4*2 +7% Approx.15%~| + Ensuring non-recurring profitability while steadily building up recurring revenues
i - ~| * The market size for recurring revenue is steadily increasing in proportion to the involved
0, 0,
® Energy switching recurring revenues 1.7 +26% 3.0 Approx.20% kWh. We expect growth of around 20%, while executing suitable control over acquisition costs
. 9 Business conditions * The SaaS&System Development plan to advance the business with an emphasis on
@ SaaS & System Development recurring revenues 0.7 +10% remain stable profitability while allocating resources to new areas and maintaining the business scale
@@® Recurring revenue in new domains Several hundred. + The plan is to expand to a scale of several billion JPY by FY27, all while securing a certain
(Core systems, Electricity procurement support, and million JPY by FY27 ROIC
decentralized resource provision and control)

Gross profit 4.5 +17%
SG&A expenses 4.8 +12%
Business unit's fixed costs” 1.7 +25% 16| .
ixed costs will stay
ﬂacto%:;‘rge'y%'t’zz + The headquarters and business divisions both maintain an efficient management system
. FY25 level
Headquarters expense” 1.1 +27% 1.0 i
Operating Profit -0.3 - To position M&A as one of the growth levers, the financial KPI will be adjusted EBITDA
i *2 _ - vs FY25 9X~ - Aiming for higher profitability and high ROE by increasing recurring revenue and optimizing
Adjusted EBITDA 0.3 aferrevision 0. 35- (2 FY25 9X°] - Alming for bgher b

*1 Personnel expenses, outsourcing expenses, and other expenses.*2 Adjusted EBITDA = Operating profit + Depreciation + Amortization of goodwill + Stock compensation expenses *3 As per the Jun 23, 2025 disclosure "Business Plan and Growth Potential" on page 20, the combined
recurring revenue of energy switching and the former ener?y data business (including SaaS, system development, and investment business) was stated as 2.5 billion JPY. However, henceforth, since recurring revenue from energy switching and SaaS/system development will be disclosed as
main indicators, the figures have been updated from 2.5 billion JPY to 2.4 billion JPY.*4 Estimation based on figures excluding the EV Charging business.
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In four solution areas for both consumers and businesses, we increased non-recurring and Recurring
revenue, focusing on earning Recurring revenue to support operating cash flow growth

|4
Service provision > Payments
Electricity Referrals through energy switching Customers
company Web strengths driving referrals
Delivering credible and quality referrals o
Energy switching for corporates
’ Comparison of various options, excellent Ul/UX, and
peak shaving support using data I
Non-recurring One-time fee at switch
I
. Percentage of energy bills
Recurrlng (Recurring billing for electricity/gas usage)
Major energy Corporates
companies SaaS & System Development
(@-a)
9 Providing SaaS for marketing and DR Energy switching for households
Including core systems for new entrant electricity Offer optimal tariff menu
retailers in the future (®-b) ENEDHANGE / —
j o=
new entrant Recurring ~ Development fees Households
electricity Software license fees
retailers Decentralized resource provision and
control, energy use optimization
Electricity procurement support Provision/control of distributed resources 7,
Suggestion from association with several energy like storage batteries. EcoCute. and V2X Qg
@j companies ) » ,
- B 8
EV Charging . ) ) . Recurring compensation EV user PV/Owners
Service operation Recurring Onic_ﬂng competnsanon Recurring  from monthly fees of distributed power
company post-agreemen One-time fee from sources like EVs

Non-recurring ;
equipment sales
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Energy switching service

The share of our platform within the electricity volume sold by new entrant electricity retailers is approximately 1.5% ', and is
projected to reach approximately 2.7% ' in FY27, highlighting substantial business expansion potential

Energy usage in Japan™

9 O 2 . 8 billion kWh

Energy demand is rising due to the new construction and expansion of data centers and semiconductor factories

Due to new and expanded data centers and semiconductor plants, the total
maximum energy demand nationwide in 2034 is expected to increase by

+6% (+approximately 54 billion kWh)  compared to 2024

new entrant electrici

retailers in the to
(Based on the energy sales volume of new
entrant electricity retailers)

FY24 revenue

Approx.4 - 0
billion JPY
1.7 billion JPY in Recurring
revenue
Estimated to be approximately
2.4-2.8 billion kWh

FY23 revenue

Approx.3 4

billion JPY

1.3 billion JPY in Recurring revenue

Estimated to be approximately
1.9-2.2 billion kWh

Future Target

new entrant electricity retailers

. *

in the top 5-10 class™®
(Based on the energy sales volume of new
entrant electricity retailers)

FY27 revenue target

Approx.”? . O

billion JPY "2

~3.0 billion JPY in Recurring
revenue

Estimated to be approximately
~4.3-5.0 billion kWh

Low voltage 38%
High voltage 62%

volume of new entrant electricity retailers™

1 7 8 . 7bi|lion kWh

March 2025 new entrant electricity retailers
Sales Ratio *

19.8% (vov+14%)

*1 Using the electricity sales volume (kWh) from the transaction report by the Electricity and Gas Market Surveillance Commission to calculate the share of new entrant electricity retailers, and estimating our Sales with the estimated kWh.

*2 Recurring revenue are estimated at 5 billion kWh multiplied by a recurring ARPU of JPY 0.6 per kWh, totaling approximately 3 billion JPY. Non-Recurring revenue are estimated at 67% of the total revenues, considering past performance.
*3 Referencing the Agency for Natural Resources and Energy's "Current Status of Domestic and International Renewable Energy and Discussion Points of the Procurement Price Calculation Committee for FY24" and "Energy Supply and Demand Performance” (2024).

*4 Based on the electricity trade report by the Electricity and Gas Market Surveillance Commission, the new entrant share is calculated using electricity sales volume (kWh), and electricity sales volume is estimated from Japan's total energy generation. Additionally, the ratio of low voltage and

high voltage is estimated from the sales volume of all retail electricity businesses.
*5 Reference is made to The Agency for Natural Resources and Energy's "Impact on business performance of future energy demand" (2025).

*6 Ministry of Economy, Trade and Industry (METI), Agency for Natural Resources and Energy, Electricity and Gas Market Surveillance Commission, “Electricity Trading Report” (as of March 2025)
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M&A

Enhance our platform value by expanding solution areas through M&A and equity partnerships

To expand our platform's solution areas
based on the Mid-term Business Plan,
we will also expand M&A targets
accordingly

Acquire scale advantages by rolling
up businesses in the same field as our
current operations

Acquire capability via M&A of
companies cross-selling
energy-saving products

Acquire assets and capabilities
through M&A of companies operating
core systems like CIS

Develop expertise through an equity
investment and business partnership
with tech startups in the field of

control and forecasting technologies

g
]
a3

104 SOIAIDS

Energy switching service

Call center for new entrant electricity
retailers' agents

| Oberlous Japan || Shindenryoku Com

SaaS system development for

(7
5 . @l corporate customers
s C
2k
3 3 Developing BPO and SaaS systems for
é" N energy companies
z
<
s Control of distributed resources
§ i
o
o |2 . )
g o Tech startups in equipment
{l;' g control/demand and generation
= projection
Existing market x Existing service: Market Existing market x New service: Product
penetration results in roll-up development — Cross-selling

Providing distributed resources

Storage batteries/EcoCute sales and service
ESCO/Energy-saving and decarbonization
consulting

Core system for new entrant
electricity retailers

Main systems for energy companies

Electricity procurement support

N/A
(Covered by business and equity partnership
with ITOCHU ENEX)

[ Previousacquisition ]

New Market x New Service:
Diversification — Equity Business
Partnership

New market x Existing services: Market
expansion — Equity partnership
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Paid SO incentive

Overview of ENECHANGE 2.0 incentive tied to mid-term management plan

Objective

Scheme

Impact

Participants

In line with the medium-term management plan, a self-investment type paid stock option (paid SO) system will be introduced
for key personnel of the new framework starting in Jul 2025 to clarify commitment towards long-term corporate value
enhancement. Through this system, we aim to link shareholder value growth with stakeholders' interests appropriately and
achieve healthy corporate value enhancement through sustainable profit generation.

overview

Performance-based paid stock options (SO) with an exercise price of 355 JPY at the closing price on June 20, 2025.
(Issuance price of 5 JPY per SO share™)

Volume

2,130,000 shares (dilution rate 4.997%?)

Exercisable
We have set performance conditions linked to the medium-term management plan (details to follow)
The stock compensation expenses corresponding to the vested portion are expected to be recorded step-by-step until the

fiscal year following the year when all paid SOs become exercisable upon achieving the performance and stock price targets
(up to 0.58 billion JPY)

13 next-generation leaders who will play a central role in management execution in the new organization.
- Representative Director 23 - Employees, including Executive Officers 4 - Employees 7(Above General Manager/Head of Office)

*1 Calculated based on the closing price of the day before the resolution date by Plutus Consulting. *2 Based on the number of 42,628,620 shares outstanding as of the end of May 2025, calculated under the assumption that all paid stock options are

exercised. *3 Refers to the representative directors as of June 23, 2025 (Tomoya Maruoka, Tatsuya Sogano). As stated in the timely disclosure dated May 22, 2025, "Notice Concerning the Change of Representative Director," Tatsuya Sogano retired
___ asarepresentative director at the shareholders' meeting on June 24, 2025
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Paid SO incentive

Exercise Conditions and Performance Targets

I
All rights are exercisable only if the mid-term management plan targets are exceeded.

This structure aligns with shareholder interests by focusing on profit growth and sustainable margin expansion, aiming for
continuous growth through multiple evaluations.

Ha I M a2 . 2 o " . 7]
Forecast for This Mid-term Exercise conditions: Achieving both Revenue and adjusted EBITDA as described below.
Management Plan
Targets (FY27)

Fiscal Year (FY25)

Judgment timing: FY27 and FY28

Revenue 6.0 billion 8.3 billion 8.3 billion 8.3 billion 8.3 billion 8.3 billion 8.3 billion

é;f#;t,fi 0.1 billion b:l]ichn 1.0 billion  1.25 billion 1.5 billion  1.75 billion 2.0 billion
e 2% 15% 12% 15% 18% 21% 24%
Vesting ratio - - 20% 40% 60% 80% 100%

*1 Adjusted EBITDA = Operating profit + Depreciation and Amortization + Amortization of Goodwill + Share-based Compensation Expenses
*2 The exercise of rights is possible based on the performance achievement level at two determination periods.
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Appendix - Data




ENECHANGE Data Book 1/3

—
Unit : million JPY't | FY25 | VB IR e | e | e | cnee | ume | e
Revenues 978 1,093 1,127 1,329 1,336 1,264 1,133 1,506 1,546

Only recurring revenues 2 411 508 511 574 541 648 608 647 601
Only recurring revenues YoY 24% 33% 27% 6% 32% 28% 19% 13% 11%

Gross profit 830 921 940 1,167 1,156 1,095 957 1,310 1,333

SG&A expenses 1,005 972 1,038 1,297 1,243 1,177 1,066 1,337 1,134
Advertising expenses > 517 444 448 712 614 486 397 577 521
Business unit's fixed costs 306 331 337 356 386 436 396 439 381
Headquarters expenses 181 196 252 228 242 254 272 320 230

Operating profits -175 -50 -97 -130 -86 -82 -109 =27 198
Adjusted EBITDA™ -152 -26 -71 -89 -53 -64 -82 -2 211

*1 The figures for the former EV Charging business have been deducted for periods prior to 2024. *2 Recurrinfj revenue is defined as the sum of energy switching and SaaS/development recurring revenue, excluding other revenue jtems.*3
Advertising expenses include sales commissions and sales promotion expenses.*4 This also includes personnel expenses, outsourcing expenses, and other expenses.*5 Adjusted EBITDA = Operating profit + Depreciation and Amortization +
Amortization of Goodwill + Share-based Compensation Expenses.
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ENECHANGE Data Book 2/3

—

Unit FY23 FY23 FY23 FY24 FY24 FY24 FY24 FY24 FY25Q1

(Apr.-Jun.) (Jul.-Sep.) (Oct.-Dec.) (Jan.-Mar.) (Apr.-Jun.) (Jul.-Sep.) (Oct.-Dec.) (Jan.-Mar.) (Apr.-Jun.)
Estimated total kWh 100M kWh 3-4 5-6 4-5 5-6 4-5 6-7 6-7 6-7 5-6
kWh unit bills"! : JPY 0.6-0.7 0.6-0.7 0.6-0.7 0.6-0.7 0.6-0.7 0.6-0.7 0.6-0.7 0.6-0.7 0.6-0.7
Energy switching recurring revenues s 248 358 329 384 346 463 424 474 398
@Household recurring revenues mjigiyon 114 138 137 176 147 161 150 194 152
Household recurring revenue?oY % 43% 33% 29% 9% 29% 17% 9% 10% 3%
Number of household retained users user 220,987 233,108 255,153 263,953 279,552 296,282 288,621 282,773 286,460
Household recurring revenues AR?U" JPY 520 596 539 668 529 546 520 688 531
b)Corporate recurring revenues mji:il’i\?n 133 219 191 207 198 301 273 279 246
Corporate recurring revenueiY % 30% 75% 45% 9% 49% 37% 43% 35% 24%
Number of corporate retain%sites sites N/A 15,348 15,416 15,432 15,458 15,377 15,444 15,400 16,284
Corporate recurring revenues ARPU" JPY N/A 14,289 12,418 13,466 12,850 19,601 17,740 18,179 15,136

*1 Our recurring commissions per 1 kWh are estimated to be JPY 0.6-0.7 (electricity bills of JPY 30 per 1 kWh x electricity switching commissions market rate of approximately 2%+) *2 AverageRevenuePerUser : Calculated by dividing quarterly
segment revenues by the number of households eligible for continuation rewards at the end of the quarter or the cumulative number of affiliated corporate sites. ARPU (recurring revenues) is calculated by dividing recurring revenues by the number
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ENECHANGE Data Book 3/3

FY23 FY23 FY23 FY24 FYa4 FY24 Fy24 FYa4 FY25Q1

(Apr.-Jun.) (Jul.-Sep.) (Oct.-Dec.) (Jan.-Mar.) (Apr.-Jun.) (Jul.-Sep.) (Oct.-Dec.) (Jan.-Mar.) (Apr.-Jun.)

SaaS & System million
Development PY 169 158 195 207 215 227 231 264 368
Revenue
. million

Recurring revenue PY 163 150 182 190 194 184 184 172 202
SaaS & System
Development company N/A N/A 38 38 38 37 42 45 39
customers

* The customer base for the "energy data business" previously combined both SaaS & System Development customers as well as investment business customers, however we will provide disclosure of the number of SaaS & System Development
customers.
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Market Data Book

|
Unit FY23 FY23 FY23 FY24 FY24 FY24 FY24 Fy24 FY25Q1
(Apr.-Jun.) (Jul.-Sep.) (Oct.-Dec.) (Jan.-Mar.) (Apr.-Jun.) (Jul.-Sep.) (Oct.-Dec.) (Jan.-Mar.) (Apr.-Jun.)

Energy demand’ 100M kWWh 1,763 2,212 1,879 2,172 1,833 2,250 1,904 2,229
Total number of contracts” e 8,916 8,943 8,936 8,959 8,977 8,959 8,958 8,977
Contract numbers for new = 1o 1,928 2,006 2,023 2,021 2,020 1,978 1,969 1,978
entrant electricity retailers

Share of contract numbers for %

new entrant electricity retailers 22% 22% 22% 22% 22% 23% 23% 23%
Upcoming
update

Switching numbers"® s 70 58 54 44 66 101 113 70

Deemed retail ~ 1000 16 14 15 15 25 29 33 33

New entrant electricity retailers cases

New entrant electricity

retailers—>New entrant electricity lazzg 20 31 29 18 28 63 69 26
retailers

New entrant electricity 1,000

retailers—Deemed retail cases 34 14 10 11 13 9 10 11

* Ministry of Economy, Trade and Industry (METI), Agency for Natural Resources and Energy, Electricity and Gas Market Surveillance Commission, “Electricity Trading Report” (as of March 2025)
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Appendix - Risk




Known risks (1/2)

Potential of
Manifestation

Main Risk

Risk Countermeasure

Business
environment:
Energy policy

Policy reforms provide new business opportunities in retail support,
demand-supply optimization, and the use of distributed resources; however,
delays in enforcement timing and uncertainties in design could impact

Building a business foundation independent of
specific business areas through multifaceted
business expansion

reform corporate strategy. Low High Monitoring policy trends and suggestions to
Failure to promptly adapt to shifts in the trading market or encountering supervising ministries
unforeseen system designs may pose a risk to our Group's performance and
financial status
Business The possibility that unexpected events such as a surge in energy prices, the Diversify our customer base beyond solely energy
content/Provided price of electricity traded on the Japan Exchange for Wholesale Electricity companies
services: ("JEPX"), natural disasters, and/or sudden phenomena could worsen the High High Establish a diversified business that is not
Dependence on business environment for the energy companies we work with, leading to dependent on a specific area
energy companies revisions of existing contract conditions, cancellations, suspension of new
orders, and more.
Business The competition in our group's business area may intensify due to the entry Strengthen customer acquisition both online and
environment: of competitors, including switching platform operators and electricity and gas offline
Changes in companies, potentially leading to a reduction in market share, intensified Medium Medium Develop and provide services superior to
competitive price competition, and decreased profitability. competitors
landscape Development with low capital costs
Other risk: The possibility that recording impairment losses may be necessary in cases Implement measures to maintain and increase
Impairment on such as when profitability of provided services using software assets profitability of services responding to changes in
non-current assets significantly declines, or when it is determined that expected results of Medium Medium the business environment or competitive situation,

etc

goodwill generated from past share acquisitions and business transfers have
not been reached due to changes in the business environment or competitive
situation, etc.

etc.

* For risks beyond this section, see this document and the securities report "Business Risks".
* Due to the joint venture with Chubu Electric Power Miraiz in the EV Charging business, Miraiz ENECHANGE became our equity-method affiliated company, therefore, risks related to the EV Charging business have been removed and are
recorded as impairment risks of affiliated company shares.
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Known risks (2/2)

L4
Main Risk Pot_e ftial 9f Risk Countermeasure
Manifestation
Other risk: = The possibility of an impairment loss arises if there is a significant = Implement measures to maintain and
Regarding the decrease in the fair value of shares of affiliated companies due to increase profitability of services responding
impairment of their deteriorating financial condition or if future economic benefits Medium Medium to changes in the business environment or
affiliated sufficient to recover the investment amount cannot be expected, competitive situation, etc.
company shares potentially affecting the management performance and financial
and others condition of our group.
Business = The possibility exists that SEO strategies, which traditionally relied = Adjust SEO strategy
content/Provided on search engines, may not demonstrate sufficient effectiveness Low Medium m Supporting customer acquisition channels
services: due to the evolution of generative Al and conversational Al, such as independent of search engines.
Search engines ChatGPT, and changes in information retrieval styles by Al.
Business = The possibility that we will be unable to respond quickly enough to m Facilitate horizontal information sharing
content/Provided changes in customer needs or technological innovations, or that it between departments, mainly through the
services: will require considerable funds for product development or Low Medium CTO office, and by rolling out services that
Technological personnel expenses to respond to these changes. match customer needs
innovation, etc.
Business = The possibility that natural or man-made disasters, terrorism, war, = Respond by reducing risk to minimize
content/Provided etc. could cause a system failure and hamper the provision of our reliance on external vendors such as cloud
services: services. Low High hosting, and formulating a business
System failures, continuity plan to ensure preparation for a
etc. system failure in an external vendor

* For risks beyond this section, see this document and the securities report "Business Risks".
* Due to the joint venture with Chubu Electric Power Miraiz in the EV Charging business, Miraiz ENECHANGE became our equity-method affiliated company, therefore, risks related to the EV Charging business have been removed and are
recorded as impairment risks of affiliated company shares.
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IR information desk

IR Website

https://enechange.co.jp/ir/

Includes financial summaries and presentation materials,
as well as stock information and materials related to the
General Meeting of Shareholders. We also have a page for
individual investors.

Sustainability

https://enechange.co.jp/sustainability/

This page introduces our ESG materiality map and our
environmental, social, and governance initiatives.

IR e-mail distribution

Register here

Timely disclosure information and other information will be
delivered to your registered e-mail address.

Contact

ENECHANGE Ltd. ir@enechange.co.jp

ENEDHANGE P T T

IR NEWS

SUSTAINABILITY e

47,
A
i~

ENEDHANGE

IR-MAIL SERVICE ™ ™ <
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Disclaimer

These materials contain statements regarding future prospects. These statements have been prepared based on information available
at the time they were prepared. These statements are not guarantees of future results, and contain risks and uncertainties. Please
note that actual results may differ greatly from the outlook due to changes in the business environment, etc.

Factors affecting actual results include, but are not limited to, domestic and international economic conditions and trends in industries
connected to the Company.

In addition, information contained in these materials from outside our company has been quoted from publicly-available information,
etc. We have not verified the accuracy, appropriateness, etc. of such information in any way, and make no guarantees regarding it.

In the event of any discrepancy or inconsistency between the English translation and the original Japanese text, the Japanese version
shall prevail and be considered the authoritative source.
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