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1. Overview of FY2025 results of operations



Executive summary

Record-high sales* and operating income for the ninth
consecutive year with sales up 19% and operating income up 8%.

*FY8/18 (8 months) results converted to 12-month equivalents

Record-high performance of Content Distribution and Communication & Energy.
No change in Store & Facility Solutions despite the end of demand involving new
banknotes in Japan.

Higher Financial, Realty & Global operating income due to growth of existing
businesses and despite a loss at the newly acquired cashless payment
processing business caused by large expenditures to attract new customers.

A sound base for future earnings as subscribers, contracts and other KPI
continued to increase in all segments.
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Consolidated financial summary (vs. Forecast)

® Sales and earnings at all levels matched or exceeded the forecasts.

® The big increase in EBITDA-CAPEX was caused by the slower than planned pace of
investments, including delays with M&A deal closings.

- FY2025 FY2025 .

Net Sales 360,000 390,408 108%
Operating Income 31,000 31,571 102%
Operating Margin (%) 8.6% 8.1% -
Ordinary Income 30,000 30,900 103%
Profit or Loss attributable to owners of parent 16,700 18,395 110%
Profit of Loss attributable to owners of parent [Adjusted] 19,850 21,724 109%
EBITDA 42,500 43,500 102%
EBITDA Margin 11.8% 11.1% -
EBITDA-CAPEX 10,300 16,887 164%
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Consolidated financial summary (YoY)

® Sales increased 19% and operating income increased 8%.

® The big increase in profit attributable to owners of parent is attributable to one-time factors
that reduced income tax, primarily the use of losses carried forward involving the group’s
reorganization and losses on sales of real estate.

YoY
(Million yen) FY2024 FY2025 - (Ratio)

Copyright €

Net Sales 326,754 390,408 +63,654 19%
Operating Income 29,110 31,571 +2,461 8%
Operating Margin (%) 8.9% 8.1% - -
Ordinary Income 28,321 30,900 +2,579 9%
Profit or Loss attributable to owners of parent 15,357 18,395 +3,038 20%
Profit of Loss attributable to owners of parent [Adjusted] 18,503 21,724 +3,221 17%
EBITDA 39,541 43,500 +3,959 10%
EBITDA Margin 12.1% 11.1% - -
EBITDA-CAPEX 13,371 16,887 +3,516 26%

> U-NEXT HOLDINGS Co.

, Ltd. All Rights Reserved
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Segment information (vs. Forecast)

® Sales increased in all segments and segment operating income matched or exceeded the plans by more than 10%.

® The adjustment is surplus expenses involving measures to build a stronger organization, including a larger
workforce due to the growth of business operations.

(Million yen) FY2025 FY2025
/ Forecast Results

Net Sales 122,100 128,394 105%

Content Distribution Operating Income 9,800 9,648 98%

Operating Margin 8.0% 7.5% -

Net Sales 93,100 97,066 104%

Store & Facility Solutions Operating Income 14,700 16,361 111%

Operating Margin 15.8% 16.9% -

Net Sales 142,100 161,295 114%

Communication & Energy Operating Income 13,600 13,186 97%

Operating Margin 9.6% 8.2% -

Net Sales 8,700 11,115 128%

Financial, Realty & Global Operating Income 1,400 1,484 106%

Operating Margin 16.1% 13.4% -

. Net Sales -6,000 -7,463 124%
Adjustment :

Operating Income -8,500 -9,109 107%

*The adjustment includes head office expenses, goodwill amortization, the elimination of inter-segment transactions and other items.
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Segment information (YoY)

Strong sales and earnings growth in Content Distribution and Communication & Energy were the main reasons for higher consolidated sales and earnings.

No change in Store & Facility Solutions despite the drop in demand involving new banknotes.

Higher Financial, Realty & Global earnings as existing business growth offset a loss in the newly acquired cashless payment processing business due to
expenditures to add customers.

= YoY

Net Sales 110,134 128,394 +18,260 17%

Content Distribution Operating Income 8,595 9,648 +1,053 12%

Operating Margin 7.8% 7.5% - -

Net Sales 96,793 97,066 +273 0%

Store & Facility Solutions Operating Income 16,778 16,361 A417 A2%

Operating Margin 17.3% 16.9% - -

Net Sales 117,194 161,295 +44,101 38%

Communication & Energy Operating Income 11,574 13,186 +1,612 14%

Operating Margin 9.9% 8.2% - -

Net Sales 9,141 11,115 +1,974 22%

Financial, Realty & Global Operating Income 1,394 1,484 +90 6%

Operating Margin 15.3% 13.4% - -

: Net Sales -6,509 -7,463 A954 15%
Adjustment :

Operating Income -9,232 -9,109 +123 Al1%

*The adjustment includes head office expenses, goodwill amortization, the elimination of inter-segment transactions and other items.
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Net Sales/Operating Income/EBITDA

® All-time high sales, operating income and EBITDA.
® Small QoQ operating income decline was caused mainly by Store & Facility Solutions weakness.

(Million yen)
Operating Income / margin EBITDA / margin

YoY +19% QoQ +11% YoY +8% QoQ A3% YoY +10% QoQ +2%
1Q “2Q =3Q = 4Q 1Q "2Q =3Q m4Q —e— Operating margin (cumulative) 1Q "2Q ®3Q m4Q —e— EBITDA margin (cumulative)
390,408 7.3% 7.8% fﬁ 8.1% 0% 11.3% e 11.1%
o . —e //\'
326,754 31,572

43,500
276,344 . - 39,541 .
91,216 , 10,861
237,927 21,565 31,316
17321 26,269
| =

94,854

8,356
78,525 8,335 ‘ 10.827 11,126
58 628 69,785 _ ‘ '
' 4,126 4,957 6,263 7,291
91,928
73,724 , 8,251
55,487 R 4,722 4,587 1,418 6,831 6,839 9,837 e
FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025

EBITDA = Operating Income + Depreciation + Amortization of goodwill
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SG&A expenses

® In the 4Q, the classification of some depreciation was changed from SG&A expenses to cost of sales, reducing
SG&A expenses by about ¥800 million. Without this change, there was a QoQ increase of about ¥200 million.

® Reclassifications of some items between personnel expenses and other expenses totaling about ¥1.8 billion had
no effect on total SG&A expenses.

29.3%  29.4% .
27.7% o 284%  28.2% 0
°  267% 266% 59y 213% "7 21.0%  213% o560, 256%  94g0  26:2%

= —= 5T

SG&A ratio
25,333 24,774
92737 23318 23572 23573 YoY A2.4pt
(Million yen) 21,110 20785 21,204 (Quarter)
7,752
18,681
18,090 18 7,850 QoQ A 3pt
17,032
16250 17200 16841 16,884 - -
735 7,355
5,071 OB, 100 7 > 2| 7,262 SGRA
YoY +6.2%
12,862 (Quarter)
o1s; 9245 9207 9750 10239 1L120 10787 10356 11’869
648 6560 688 6811 7121 7541 % QoQ A 2%
| mmm Labor costs Advertising expenses Others ==g== SG&A expenses/Net Sales |
10 2Q 3Q 0 | 10 2Q 3Q 0 | 10 2Q 3Q 0 | 10 2Q 3Q w0 |
| FY2022 | FY2023 | FY2024 | FY2025 |
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Net Income

Big YoY and QoQ increases as earnings increased to a new record.

(Million yen)
YoY +20% QoQ +17% YoY +17% QoQ +14%
1Q #2Q =3Q =4Q 1Q #2Q =3Q =4Q
18,395
21,724
3,129 ’
10,959 14,097
2628 |
4,528 4,895 5,315 5,734
2,045 2,617 2,794 3,402
2,362 2,340 4198 oS 211> e 4,984 5,328
FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025
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Consolidated balance sheet

Well-balanced growth as sales and earnings increased as the equity ratio rose to 37.6%.

=e=Equity ratio

37.6%
34.1% 35.8% °
26.3% R&I Rating
/ A-(Stable) YOY
(Billion yen) Ll Debt Goodwill
Cash Debt o7 69 +¥0.5 bn
Cash Debt & 63 Gof(‘)” .

52 64 Go%dgwill DebL
ok +¥5.9 bn
26 Debt Goodwill

- 43
GOZZW'" 59 Shareholder’s equity
+¥15.7 bn
Equity ratio
40 82 +1.8pt

FY2022 ‘ FY2023 ‘ FY2024 ‘ FY2025
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Consolidated cash flows (YoY summary )

® Operating CF : Cash provided increased; major components are pretax (+¥2.8bn), Content Distribution Rights (+¥6.8bn)
and income taxes paid (-¥5.4bn).

® Investing CF : Cash used increased; major components are business investments, including a commercial bldg. purchase
and development of a new POS register (-¥6.8bn) and investments for growth, including M&A (-¥2.9bn).

® Free CF : Almost no change as investments were held to the level of business cash flows.

® Financing CF : Cash provided because of loans of ¥9.1 billion for M&A and commercial building purchase.

FY2024 m FY2025

(Million yen)
Operating CF Investing CF Free CF Financing CF Total CF
+4,805 A9,548 A4743 +8,256 +3,514
20,671
15,866
5,236 103 3,501 g 399
] N

-4,755
-10,630

-20,178
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The impact of replace demand by new banknotes

Pro-forma growth rate during the past two years after eliminating the contribution of temporary
demand created by Japan’s new banknotes.

[Billion yen] [Billion yen]

Consolidated Operating Income Consolidated Operating Income

(Financial Accounting)
8.5%

(Proforma adjusted for replace demand)

35.0%

Actual growth was
well over 10%
even in the
previous period.

FY2023 FY2024 FY2025 FY2023 FY2024 FY2025
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Overview of business segments

BtoC BtoB

‘l PY .I Subscribers stores 830k Facilities 30k
- 4_94m|“|0n (Restaurant * Retailers + Beauty salons, etc.) (Hotels - Hospitals, etc.)

Comprehensive solutions to support stores and facilities

= Content Distribution Store & Facility Solutions Communication & Energy s

( Store Solutions 11 Communication ) Financial
- [1]
VOD service “U-NEXT” Music distribution, POS register, IP camera, _ . . . Cashless payments
Wi-Fi, Catering robots, etc. Broadband internet service, ICT and cloud services, etc. . Insurancep y
] — Market share of  Market share of EYRAREASUSENDICTYUa—2a2 - Credit/Leases
ol ."‘music distribution paid mobile POS USEN GATE O2 USEN PAY/USEN PAY*
b (g for stores in Japan system in Japan N+
. *3 * 4 (\L/
\ \ No.1 No.1 Il USEN .2 | Realty
T . z r N - Real estate communication services
Facility Solutions Energy Rent guarantees
Automated payment machines, Reception machine, . : gﬁ:{iﬂ{’a"t;’{,:ﬁfﬂ',abg”;'d'"gs
Operational Management systems for hotels, etc. High/Low voltage green energy, - Master lease and Sublease Arrangement
Battery Storage for Solar Power Generation
I\/Iarket_share of _Contents Market share of
SVOD in Japan inventory Automated payment FROWRETSS Global
No. 2 *1 No.1*2 machines in Japan - \A’ * In-store media / Halal food
No.1*5 ® U Po E R + Food & beverage franchising support
{ ) L J + Tourism
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Summary of FY2025 results of operations

Content
Distribution

Store & Facility

Solutions

Communication
&
Energy

(YoY) Record-high performance with 500,000 more subscribers and popularity of the soccer package.
(QoQ) QoQ net subscriber increase of more than 200,000 for the first time in seven quarters, raising
subscribers to more than 500,000.

(YoY) No change despite the decline in demand in facility solutions involving new banknotes.
(QoQ) Sales unchanged but earnings down due to higher depreciation and one-time product valuation losses.

(YoY) Record-high performance because of strong energy sector growth; steady communication
sales and earnings growth.

(QoQ) Big increases in energy sales and earnings because of high temperatures during the peak
summer electricity use period.

(YoY) Higher sales and earnings despite a cashless payment processing loss caused by up-front
expenditures.

(QoQ) No change in sales but operating income decreased due to higher cashless payment business
SG&A expenses and other reasons.
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Content Distribution

® Record-high performance including YoY growth in subscribers and the popularity of the soccer package.

® No QoQ change in operating income partly due to lower sales during the summer break of European
soccer leagues.

(Million yen)
Net Sales YoY +17% QoQ +3 % MRS YoY +12% QoQ A 2%
1Q =2Q =3Q =4Q 1Q =2Q =3Q m4Q —e-Operating margin (Cumulative)
128,394 8.2% 5o
7.3% o 7.5%
110,134 T =
84,115
69,518 m 9,648

8,595
1,894
21,740 31,882 5,725 6,139 S50

18,555
17,546

27,376 T 1,197 2,193
16,980 19,315 , 1,601 ’ 2215 202
[ ‘ 973 | ) 1 !
16,436 18,741 25,612 R 1,839 1821 2,205 3,189

FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025
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Content Distribution (Subscribers)

Subscribers now approaching 5.0 million following YoY growth of over 500,000 and, for
the first time in seven quarters, QoQ growth of over 200,000.

mU-NEXT = Former Paravi 1 4.66 4.73 4.94
- . 4.34 4.45 53 0.39
(Million subscribers) 420 4.271 4 v I 02 0.41 YoY
3-86 3'94 0 51 0-48 " _—
0.3 069 +490K
75 2.84 2.92 (+11%)
248 259 2.66 =
3.97 [ 4.0 |l 4-23 [l 432
oo -0 5 3.59 000
2.66 : ;
+210K
(+5%)
2Q 3Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2022 FY2023 FY2024 FY2025

Net change | U-NEXT | +95 | +107 | +69 | +94 | +88 | +87 | +107 | +221 | +333 | +138 | +109 | +137 | +106 | +155 | +87 | +232
of QoQ (K) | paravi - - - - - - +829 | A137 | A8S0 | A63 | A43 | A28 | A25 | A2]1 | A20 Al7

*Includes monthly point service and other subscribers associated with business alliance partners.
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Content Distribution (Marketing expenses)

QoQ decrease because of a net user increase due to natural inflows and other efficient
additions of users.

Marketing expenses/Net sales [l Marketing expenses (Million yen)

Marketin
0,
12.3% 123% 11.1% 13.1% 11.5% 14;OA’ 12.8% 11.3% 10.8% 92% 9.6% 10.4% 10.5% 9.8% expenses

YoY +22.9%

(Quarter)

3,445 3,411
3,265 3312 > 3,261 QoQ A4.4%

2,960 3,057 2,998 2,948
2,555 2528 2,653
2,240 2,226 2,273 .
2,119 Marketing

expenses ratio
YoY + 0.6pt
(Quarter)
QoQ AO0.7pt

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

FY2025

13.0% 16.8%
. ()

FY2022 FY2023 FY2024
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Content Distribution (ARR)

Unit prices and ARR increased because of price revisions for users selecting certain
payment methods.

«-Sales per user (yen, based on MRR)

2,008 2,013 2,028 1,981 1,995 1,996 L 790 1853 1.859 1,935 1,944 1,944 1,957 1,949 1,957 2,000

mARR (Million yen) 101,217 103,734

111,07
106,366 109,023 073
99,223
, ’ +¥14.8bn
d (+14%)
+¥7.5bn
(+7%)
FY2022 FY2023 FY2024 FY2025

1Q 2Q 30 2Q 3Q 2Q

*Annual Recurring Revenue : Monthly recurring revenue multiplied by 12.
*Monthly Recurring Revenue: Portion of U-NEXT service sales derived from fees paid on a regular basis.
(excludes PPV and other one-time sales, includes music distribution and other related services with monthly fees)

*Based on sales in the last month of each quarter.

—— HOLDINGS
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Content Distribution (Topics)

® Started the Mobile set Plan.
® Launched Rakuten saikyo U-NEXT on October 1. Plan to begin offering U-NEXT MOBILE in November.

B The Mobile set Plan

v" Rakuten saikyo U-NEXT and U-NEXT MOBILE give subscribers

A Rakuten A access to more than 350,000 video programs, 210 magazines
niig%:JEEXT ‘ _ gl and 3,700 children’s books.
v Rakuten saikyo U-NEXT is a plan for users who want unlimited
@MU'ONEBXil.E : capacity for no worries about data capacity.
&) ‘ ; v" U-NEXT MOBILE is a plan that allows U-NEXT monthly payment
20GB —— plan users to utilize the 1,200 points they receive every month
U-NEXTZ% 0L %3 | : _*) for a data capacity of 20GB by paying only an additional ¥300.
ENAIbset7 5 O h#HES.
B U-NEXT MOBILE
Press release: v" Anew MVNO service provided by U-NEXT.

https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01

v' Users can pay for only the mobile service, but combining
U-NEXT MOBILE and U-NEXT is more cost efficient.

UNEXT
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https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01
https://www.unext.co.jp/ja/press-room/mobile-set-plan-2025-10-01

Store & Facility Solutions

® No YoY change in facility solutions despite drop in demand involving new banknotes (sales down ¥5bn,
operating income down ¥2bn).

® No QoQ change in sales but earnings decreased mainly because of higher depreciation and a one-time
product valuation loss.

(Million yen)
Net Sales YoY +0.3% 0Q0Q A0.1% YoY A25% QoQ A26.2%

10 =20 =3Q m4Q 1Q =2Q m=3Q m4Q —e— Operating margin (Cumulative)

17.3% 16.9%
96,793 97’066 151% 15M —
2.451 -
76,401 82,45 23,927 16,361
23.947 12,055 12,647
2,576 3,391
23,567 3,077 3,256 4.098
! BAIHE 3,125
18,851 19,510 21,602 25,623 3.008 2,873 [ 3559 5,101
FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025
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(1) Store Solutions

Expenses increased by about ¥800 million in the 4Q due to the reclassification of some
depreciation from SG&A expenses to cost of sales.

=s—=Gross Profit Margin

59.9%  61.7%  59.7%  60.6%  59.3%  59.8%  57.0% 62.0%  57.7%  58.1%  557%  54.1% 57.9%  56.4%  54.2%

—
—

47.8%
(Million yen)
Net Sales I Gross Profit
18,285 18,277 18,552
18,126 ,
’ 17,351 17,477
s a8 16,477 16315 15159
14,885 ' 15,233 14,857
14,099 14,099 14,165
10,579
10,094 9,861 9,915
9,396 9,417 9,396 9,386
JJJS 446 8694 8885 8591 ios i03 I i18 I I I I I I I I8 |
FY2022 ‘ FY2023 FY2024 I FY2025
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(1) Store Solutions (Number of contracts)
Up 90,000 YoY and 20,000 QoQ.

m Network (internet) services for stores

B Other store service contracts 1204
Music distribution contracts 1,180 -+

7 1,135 1,157 +

1,11
(Thousand contracts) Lo10 1,032 1,049 1,060 1,089 Yoy
912 923 941 965 ’ YoY
+87K
(+8 %)

681 681 679 679 682 674 672 670 669 665 664 662 657 655 655 653
+24K

(+2 %)

‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘
\ FY2022 \ FY2023 \ FY2024 \ FY2025 \

*Other store services are the sum of POS registers, Wi-Fi, IP cameras, table service robots, digital signage and food delivery franchising.

*Network (internet) services for stores are part of the Communication & Energy segment.

*Qther store services no longer include cashless payment services in all fiscal years shown. This service has changed to GMV disclosure in the Finance, Realty & Global segment.
*Contracts are counted separately for individual services even when they are by the same customer.

e
—
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(1) Store Solutions (Contracts for three major products)
Up 35,000 YoY and 10,000 QoQ as the steady growth of all products continues.

+35K
(+17%)

POS Wi-Fi = Camera

(Thousand contracts)

2 138 146
120
100 108 III III i
+10K
(+4 %)

22 23 24 25 25 26 26 27 27 27 28 28 29 29 29 30

‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘
\ FY2022 \ FY2023 \ FY2024 \ FY2025 \

* Contracts for three major products are included in other store service contracts on page 26.

UNEXT

e

— , HOLDINGS

Copyright © U-NEXT HOLDINGS Co., Ltd. All Rights Reserved.




(1) Store Solutions (ARR for three major products)

ARR is increasing consistently as the number of contracts rises.

POS =Wi-Fi =Camera 11,587 11,972

11,173

(Million yen) 10,427 10,798
0533 9,924 020257 G
9,210 1,946 YoY
1 585
7,938 H3N
1,623 . +¥1.5bn

7305
7,036
6,784 1,374 (+15%)

6,340
5,536 5,796 @ - 1167

717
QoQ
5543 5621 5759 5900 5971 6104 6200 6264 vo.4b
3627 3960 4179 4262 4350 4469 4,582 N : .
3,523 : Yo

| 10 20 30 4 | 10 20 3@ 4 | 1@ 2 3Q 4 | 1@ 20  3Q  4Q |
| FY2022 | FY2023 | FY2024 | FY2025 |

*Annual Recurring Revenue : Monthly recurring revenue multiplied by 12.
*Monthly Recurring Revenue: Sales from services with continuous fees, excluding sales fees and other sales from one-time activities.
*Based on sales in the last month of each quarter.

S
N
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(2) Facility Solutions (One-time sales/Recurring sales)

=— Recurring gross profit margin * Recurring: Maintenance fees, hotel management system utilization fees and other recurring income

— One-time gross profit margin * One-time: Sales of payment kiosks and other one-time income

72.4% 73.0% 72.9% 70.3% 72.9% 72.9% 73.2% 73.7% 74.7% 73.8% 76.2% 75.9% 75.4% 76.7% 75.9% 75.4%

-——

44.0% 44.1% 44.9% 46.1% 39.7% 41.9% 42.1% 39.6% 46.6% 44.0% 44.4% 43.9% 47.8% 46.7% 49.1%

39.1%
Upper left: One-time sales Upper right: One-time gross profit 8,399
Lower left: Recurring sales Lower right: Recurring gross profit 7715
a 7,438 ’ 7,338
(Million yen) 6,721
6,090
5,670 5 375
5,043 5,204 5,286 ,
4,751 4,503 4,850 5,962 9,625
’ 4,161 4,444 5,670 ' 4958 5610
: | 3,79 3,980 3983 4310
2
3,169 3,460 r 3,209 3,260 35252 o5 3,375 3:9003,258 3peq
2538 2682 " 5,73 2,632 2516 o 2,752
' 2,200 2,492 2,645 g 2,680
. ' 2,017 1013
1,393 1,527 1,296 1,479 1,405
1,786
1,34

FY2023

FY2024
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Communication & Energy

® All-time high performance due to the strong YoY energy growth. Communication sales and
earnings are increasing too.

® Very big energy sales and earnings growth QoQ due to hot summer weather as communication

earnings continue to increase.
(Million yen)

m YoY +38% QoQ +24% YoY +14% QoQ +34%

1Q =2Q =3Q m=4Q 1Q =2Q =3Q =4Q == QOperating margin (Cumulative)
161,295

[s)
8.4% 9.9% 8.2%

48,418 o - "
. ./
107,624 11019 11,574 13,186

91,190
38,422 5,447

29,630 26,762 894 | 3,362

22,310 2118 3,376
35,362 1,573 :
, 107
20,112 25,674 25,937 1,473 1.353 3,10 2,068
FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025
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(1) Communication: ICT service for business

YoY and QoQ sales and earnings growth mainly because of the consistent growth of
SaaS services.

(Million yen)
YoY +12% Qo0Q 5% SLEERRIEUES voy +11% QoQ + 2 %
/ margin
1Q =2Q =3Q =4Q 1Q =2Q =3Q m=4Q —e Operating margin (Cumulative)
28,004
24,955 L 16.4%
7,424 — 15.5% 15.3%
22,041 J .
19 864 6,538 4,283
as6l 3606 &
| 5,385 S o0
4,899 ’ 925 963 1,020 988
4,754 5,308 5,999 6,698 860 767 908 1,054
FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025
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(1) Communication: ICT service for business (ARR)

Steady ARR growth backed by the growth of recurring sales.

27,686
25 003 26,974
25,389 49
(Mllllonyen) 23’909 24,515
22360 23098 YoY
21,683 Yoy
17,922 195 +¥3.1bn
(+13%)
QoQ
+¥0.7bn
(+3%)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q
FY2022 FY2023 FY2024 FY2025

*Annual Recurring Revenue: Monthly recurring revenue multiplied by 12.
*Monthly Recurring Revenue: Sales from services with continuous fees, excluding sales fees and other sales from one-time activities.
*Based on sales in the last month of each quarter.
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(1) Communication: Broadband internet service for stores and individuals

Sales increased with the number of customers but earnings decreased slightly because
of expenses to strengthen web sales and marketing activities.

(Million yen)

Net Sales YoY +17% QoQ +4 % YoY +3% QoQ A12%

1 2 3 u]
@ @ @ € 1Q ="2Q =3Q =4Q —eo- Operating margin (Cumulative)
18,424

15,727 . 6.8% 6.6% 5.8%
14,036 4'%"/- v —

3,648 1,041 1,072
- 604
3,808 4517
3,068 3,462 256 279
256
104
3,147 3,356 3,723 4,350 239 217 256 262
FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025
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(1) Communication: Broadband internet service for stores and individuals (Number of contracts)

Steady increase in the number of contracts for store internet services.

For individuals ®For stores

(Thousand contracts) 395 337 321

300 312 YoY
286
256 261 269 +50K
235 240 247

221 220 222 230 (+17%)

- B2 75 :

190 219233 i

13081 33J1 30015 1643017318 QoQ
+14K
(+4 %)

91 87 83 81 79 77 74 73 71 68 66 65 64 62 61 60

1Q 2Q 3Q 4Q
FY2025

3Q 4Q

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY2024

FY2022 FY2023

*Contracts for stores and BtoBtoC models, which are part of the above graph, are included in other service subscribers on page 24.
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(2) Energy

Sales and earnings up YoY due to more customers and QoQ due to hot summer weather.

Net Sales YoY +62% QoQ +47%

1Q 2Q 3Q =4Q
97,565
54,865 60,146 m
41,626 21,379

13,370 22 737

16,936

10,065 el 20,050
7,668 13,352 11,947 !
FY2022 FY2023 FY2024 FY2025

(Million yen)
(0] ting |

1Q =2Q =3Q =4Q —e— Operating margin (Cumulative)

o)
6.8% o3% 7.0%

1.2%//.\
6,805
5,614
i B
3,731

1,565 |
Bl

12 1,994

5 764 1,641

102148 304 610
FY2022 FY2023 FY2024 FY2025
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(2) Energy (Number of contracts)

Steady growth of the number of both high and low voltage contracts.

High voltage YoY +42% QoQ +2 %

(Thousand customer accounts)

USEN DENKI (High voltage) = U-POWER (High voltage)
13.814.1

10_710.9
9.9
9.5
81 8.9
) 8.0
7.5 67 7.0 13 7.6 h2s
5.8 5.6 8.8
010 D H 75§81
8.9
75 81
5-7 5.0 4.7
36 31 59

24 20 18 19 18 14 13

(Thousand customer accounts)

USEN DENKI (Low voltage) 157.7
U-POWER (Low voltage/BtoB) 145.6
U-POWER (Low voltage/BtoC)
122.4
100.3
82.6

67.4

49.9
39.4 39.9 39,0 40.3 424

) 9 39.4 44.2
204 266 02 24 3% 58 183 115 151 177 215 %1 30.6 34.9

204 266 288 316 399 341 306 289 273 262 252 243 237 227 220 213

1 20 3Q 4Q
FY2022

1 2Q 3Q 4Q
FY2023

FY2024 FY2025

10 20 3@ 4Q|1Q 2Q 3Q 4Q‘

10 20 3@ 4|1 20 3Q 4Q|1Q 20 3Q 4Q|1Q 20 3Q 4Q
FY2022 FY2023 FY2024 FY2025
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Financial, Realty & Global

® Sales and earnings increased YoY despite a loss in the newly consolidated cashless payment processing

business caused by up-front expenses.

® No change in sales QoQ but higher SG&A expenses due to the cashless payment business and other factors

reduced earnings.

YoY +22% QoQ +1%
1Q 2Q 3Q 4Q
11,115
9,141
6,650
4,512
2,426 2,892
ggj 15;5 1,834 2,044
FY2022 FY2023 FY2024 FY2025
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1Q "2Q

1,150

197
189

(Million yen)
YoY +6% QoQ A38%
3Q 4Q Operating margin (Cumulative)
1,4
,483 1,304 1,484
357 401
265
209 376 393

FY2022

FY2023 FY2024 FY2025




Financial, Realty & Global (Contracts for major products)
Up 40,000 YoY and 10,000 QoQ due to steady growth in all product categories.

Real estate Wi-Fi Small-amount, short-term insurance Rent guarantees 112
(Thousand contracts) 401
379 389 29
368 26
358 24
346 21 22
331 18 66
320 16 61 64
306 15 57 59
291 13 56
279 11 53
265 10 49 o1
234 6 43 45
3 i 39 41
34 36
| 1q 20 3Q 1 | 10 2Q 30 1 | 10 2Q 3Q 1 | 10 2Q 3Q Q|
\ FY2022 \ FY2023 \ FY2024 \ FY2025 \
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(1) Financial (GMV)

A big increase in the number of member stores but a small GMV decline following the
end of the welcome/farewell party season.

(Thousand contracts)
284,413
249,839

164,833

60,029 63,482 65,723

‘ 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘
\ FY2024 \ FY2025 \

*The impact of the M&A inclusion on FY2025 is two months in 2Q and three months in 3Q.
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(1) Financial (Leases / Credit for small-midsize companies and stores)

The number of new leases increased but outstanding leases and credit are declining due to the
increasing involvement of other companies.

1,853 1,826 1805

1,742 1,755
Leases ' Credit
(Million yen) 1,508 603 YoY
556 659 727
766 +¥0.01bn
1,180 526 (+1%)
1.011 1,068
864 441
756 106 433
664 QoQ
632 394
334
461 o 291 AY¥0.05bn
260 330 (A3%)
170
134
‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘ 1Q 2Q 3Q 4Q ‘
| FY2022 | FY2023 | FY2024 | FY2025 |

* USEN FINANCIAL Co., Ltd., which conducts the financial business mentioned above, is currently an equity-method affiliate.
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FY2026 Forecast

® Although the drop in demand involving new banknotes will still affect performance somewhat in FY2026,
the forecast is sales growth of 9% and operating income growth of 6%.

® Forecast an increase in income attributable to owners of parent that is smaller than the increase in
ordinary income because one-time factors reduced taxes.

Million yen R UEDEE Difference Ratio
Results Forecast

Copyright €

Net Sales 390,408 424,000 +33,592 +9%
Operating Income 31,571 33,500 +1,929 +6%
Operating Margin (%) 8.1% 7.9% A0.2pt .
Ordinary Income 30,900 32,200 +1,300 +4%
Profit or Loss attributable to owners of parent 18,395 18,500 +105 +1%
Profit of Loss attributable to owners of parent [Adjusted] 21,724 22.000 +276 +1%
EBITDA 43,500 46,500 +3,000 +7%
EBITDA margin 11.1% 11.0% A0.1pt -
EBITDA-CAPEX 16,887 21,500 +4,613 27%

> U-NEXT HOLDINGS Co.

, Ltd. All Rights Reserved
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FY2026 Forecast (Business segments)

- FY2025 FY2026 ,

Net Sales 128,394 136,300 +7,906 +6%

Content Distribution Operating Income 9,648 11,100 +1,452 +15%
Operating Margin 1.5% 8.1% +0.6pt -

Net Sales 97,066 96,900 A 166 +0%

Store & Facility Solution Operating Income 16,361 16,300 A6l +0%
Operating Margin 16.9% 16.8% AQ0.1pt -

Net Sales 161,295 178,200 +16,905 +10%

Communication & Energy Operating Income 13,186 15,300 +2,114 +16%
Operating Margin 8.2% 8.6% +0.4pt -

Net Sales 11,115 21,000 +9,885 +89%

Financial, Realty & Global Operating Income 1,484 1,400 A84 A6%
Operating Margin 13.4% 6.7% AG6.7pt -

. Net Sales -7,463 -8,400 A937 +13%
Adjustment Operating Income -9,109 -10,600 A1491 +16%

*The adjustment includes head office expenses, goodwill amortization, the elimination of inter-segment transactions and other items.
*FY2024 figures are provisional numbers prior to the completion of an examination by the independent auditor.
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FY2026 Forecast (Key points)

® Annual net increase in users of 210,000 (U-NEXT +270,000, former Paravi -60,000).
® Forecast for average exchange rate: US$1=¥147.
. . . ® Small decrease in advertising/marketing expenses in part due to the outlook for a smaller net increase in users
Content Distribution iy &/ & exp P
® Expect no change in fixed expenses, including other system expenses and personnel expenses, and higher
profitability due to leverage.
® Estimated impact of the decline in payment kiosk replacement demand is decreases of ¥4.3 billion for sales and
- . ¥1.6 billion for operating income.
Store & FaC|||ty Solut|on ® After excluding the effects of this demand downturn, the plan is sales growth of ¥4.2 billion and earnings growth of
¥1.5 billion.
® The steady growth of DX services for stores is expected to remain the main source of store solutions growth.
® Forecast steady growth of recurring income to continue in the ICT for stores and broadband internet services for
individuals/stores categories.
. . ® Forecast net annual increases of 100 for high voltage and 97,000 for low voltage (15,000 companies and 82,000
Communication & Energy individuals) customers.
® Smaller capacity payments than in FY2025, which will increase earnings.
® In the energy business, forecast sales growth of ¥10.9 billion and earnings growth of ¥1.5 billion.
® Forecast sales and earnings growth backed by the steady growth of communication services for real estate, rent
. . guarantees and commercial building operations.
FlnanCIaI, Realty & ® For cashless payment processing, forecast an operating loss of ¥800 million as FY2026 is a year for up-front
Global expenditures.
® Aninsurance subsidiary and real estate subsidiary (subleasing, brokerage) were newly consolidated at the
beginning of FY2026. Together, the two companies are expected to contribute ¥300 million to earnings.
Adjustment ® Expect cost increase mainly in personnel expenses and office occupancy costs, etc.
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FY2026 Dividend forecast

M Policy for Shareholder Distributions
As outlined in the new mid-term management plan announced today, our policy for returning value to
investors remains unchanged from previous practice.

We will prioritize enhancing corporate value through growth investments over providing income gains via
dividends.

*We aim to achieve a dividend payout ratio of 20-30% by the final fiscal year of the mid-term plan
(August 2030) and will continue to increase dividends.

30

Line: Dividend payout ratio
Top row: Year-end dividend

. D i Vi d en d p er S h are Bottom row: Interim dividend (from FY2023/08 onward) 15.2%

12.9%
<Fiscal year ending August 2025 > 20 Lo.15 m/
9.8% 1% '
Confirmed year-end dividend : ¥8.5 . ¢
10 4.9%

<Fiscal year ending August 2026 > m
Forecasted interim dividend : ¥8.D 0 H H
Forecasted year-end dividend : ¥8.5 FY2019/08  FY2020/08  FY2021/08  FY2022/08  FY2023/08  FY2024/08  FY2025/08 | FY2026/08
Actual Actual Actual Actual Actual Actual Actual Forecast

* Per-share dividends are adjusted to reflect the three-for-one stock split of common shares implemented on December 1, 2024.
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Segment overview

Content
Distribution

v Achieving high ARPU by offering a hybrid model of unlimited viewing
and pay-per-use, as well as points equivalent to ¥1,200 per month.

v A comprehensive end-to-end operating model encompassing procurement,
marketing and development.

v Integrated marketing covering the internet, mass media and conventional channels.

v

Competitive edge Growth strategy

Even more competitive content by providing hybrid content that includes exclusive
programs within both entertainment and live-streamed sports and music events.

v Build a base for original IP centered on e-book publishing.
v Increase ARPU by offering more optional plans.
v More alliances with external partners.

v Stable profit structure backed by a solid customer base established over 60 years. v Use a platform of communication environments for upselling more than
v Nationwide sales and engineering team ; these internal resources facilitate fully 60 10T/DX products and services.
integrated operations encompassing proposal, delivery and maintenance services. v Focus on newly opened stores, where there is a high ratio of contracts for packages
YGRS - A partner network of 18,000 companies for sending customers to our group. of services ; use a cycle of stores that close and stores that open to replace these
. . . . . . stores to establish upselling.
Solutions v Expanding market by leveraging the high versatility of automated payment machines. . ) . )
v Developing white space for business hotels/general hospitals/small and
medium-sized medical institutions.
v Assemble a lineup of services that matches customers’ needs.
v Provides multivendor ICT services by using a sales team for corporate customers. v Goal is steady growth backed by a lineup of corporate ICT services that match
v Uses direct sales and a network of 250 sales agents to sell broadband services. customers’ needs.
v Offer two electricity services : the fixed-rate plan “USEN Denki” and v Increase sales of broadband services for stores to create more DX/loT product
Communication the market-price-linked plan “U-POWER”. cross-selling opportunities.
& Energy v Switch with flexibility to electricity services for customers that reflect changes v Cost reductl'ons with the electricity services, leading to cross-selling of
in power procurement costs. other Group's products.
v The Group’s diverse sales channels and large number of customers can be used
effectively to sell electricity, which is essential for every home and business.
v A variety of financial services for stores. v Provide cashless payment processing that includes payment acquiring and payment
v Specializes in the commercial building category ; no office / residential properties. services; more customers by increasing convenience and more cross-selling
. . o . . L. . opportunities for Group products and services.
F|nanc|a|, v The priority is services for foreign tourists in Japan rather than overseas operations. . . .
v In addition to receiving lease payments from tenants, create opportunities for
Realty & Global cross-selling other Group products.
v Create businesses targeting foreign tourists in Japan, while also challenge ourselves to

create overseas businesses.

UNEXT

, HOLDINGS

NEXT HOLDINGS Co., Ltd. All Rights Reserved.




EPS (LTM)

Big YoY increase due to the growth of net income

EPS ®=EPS (adjusted)

(yen) 120.4
106.8 EPS
1040 1026 1045 1906 1063 (adjusted)

189 882 YoY +¥17.8
(Quarter)

99.3
88.7 86-6 85_2 87.0 89.
78.4 81.9
683 = 713 QoQ +¥14.2
_ . o) + -
620 615 619 048 649
61.0
57.0
51.3
44.6 44.8 45.3 18.2 18.1 EP
YoY +¥16.8
(Quarter)
QoQ +¥13.8
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2Q 3Q 4Q
FY2022 FY2023 FY2024 FY2025

*LTM: Last Twelve Month
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Consolidated balance sheet

® Current assets: Most receivables growth is energy; content procurement accounts for most of the prepaid expense increase.

® Fixed assets: Property, plant and equipment up mainly due to commercial building acquisition; intangible and other assets up mainly because
of new cash register development software and more customer assets resulting from M&A activity.

® Liabilities: Content is most of the increase in payables; higher long-term loans for M&A activity and commercial building acquisition.

® Net assets: Equity increased because of the growth of retained earnings, which was reduced somewhat by dividend payments.

(Assets) (Liabilities)

Current assets 150,218 172,358 22,140 Current liabilities 71,529 79,805 8,276
Cash and deposits 52,738 56,882 4,144 Notes and accounts payable-trade 33,686 38,098 4412
Notes and accounts Short-term loans payable - - -
receivable-trade 41,246 48,927 7,681 Current portion of long-term loans payable 3,066 3,153 87
Inventories 11,302 12,196 894 Other 34,776 38,553 3,777
Prepaid expenses 35,439 42,196 6,757 Non-current liabilities 65,399 71,268 5,869
Other 9,493 12,157 2,664 Bonds payable 10,000 10,000 0

Non-current assets 78,743 87,424 8,681 Long-term loans payable 49,822 55,663 5,841

Property, plant and Other 5,576 5,621 45

equipment 21,056 24,387 3,331 Total liabilities 136,928 151,074 14,146
Intangible assets 47,194 53,182 5,988 (Net assets)

Goodwill 39,490 40,022 532 Shareholder’s equity 81,729 97,420 15,691

Other 7,704 13,159 5,455 Cap?tal stock 99 99 0

Investment and other assets 10,491 9,854 A637 Cap'Fal Surp|uf°' 29,186 29,786 0

Total assets 228.962 259,782 30,820 ?etamed earnings 51,843 67,534 15,691

reasury stock 0 0 0

Valuation and translation adjustments 138 150 12

Non-controlling interests 10,166 11,137 971

Total net assets 92,033 108,708 16,675

Total liabilities and net assets 228,962 259,782 30,820
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Return on equity (LTM)

No significant change in the ROE, which remained above 20%, and the three indicators related to the ROE.

Return on Equity
23.6% 20.2% 20.4% 20.5%
FY2022 FY2023 FY2024 FY2025
Net Income/Sales Ratio Asset Turnover Ratio Financial Leverage
3.7% 4.0% 4.1% 4.1% " L6 15 L0 +0 3.3 2.9 27
FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 FY2024 FY2025 FY2022 FY2023 Fr2024 Freoz

*Return on Equity: Net Income/Sales ratio X Asset Turnover ratio x Financial Leverage

*Net Income/Sales ratio: Profit or Loss attributable to owners of parent /Net Sales

*Asset Turnover Ratio: Net Sales / Total assets

*Financial Leverage: Total assets / (Net assets — Subscription rights to shares — Non-controlling interests)
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Leverage ratio (LTM)/Debt/Equity ratio

No change in the leverage ratio and debt/equity ratio.

Leverage Ratio (LTM) Debt/Equity Ratio

(times) (times) —o Gross Debt/Equity ratio

Net Debt/Equity ratio
—o- Gross Leverage ratio /Equity

Net Leverage ratio

2.3
2.0 1.5
0.9
_J
1./3 0.8 0.8 0.7
/ ¢ —9
0.4 0.3 0.3 0.2 0.1 0.1
FY2022 FY2023 FY2024 FY2025
FY2022 FY2023 FY2024 FY2025
*L TM: Last Twelve Month *Gross Debt/Equity ratio: Debt / Shareholder’s equity
*Gross Leverage ratio: Debt / EBITDA *Net Debt/Equity ratio: (Debt — Cash) / Shareholder’s equity

*Net Leverage ratio: (Debt—Cash) / EBITDA

- —

UNEXT

HOLDINGS



Equity spread & EVA spread

(Billion yen) | T | | BER | EEE Remarks

ROE D=/® 20.2% 20.4% 20.5%  17.6% Asmaliincrease in FY2025

Net Income - @ 110 154 184 L8 e
....... . hareho|der’sequ|ty(Average)_®54074989611051
ROIC @=®x1-0)/(3+D) 11.9% 135% 12.9%  11.7% A smalldecrease in FY2025

Operating Income N @ 216 291 314 335 ................................................
....... Effectlvetaxrate_@36%36%36%36%
. Shareholders equity (Average) . 540 749 896 LOSL .o

Debt (Average) - @ 617 634 659 786 ?gr?siELIO:rZL:;Jnnd procurement in FY2026 is under
Cost of capital =©+(1 x ) 10.6% 1.2% 7.0% 7.4% Almost no change from FY2024 to FY2025

10-year Japanese gov’'t bond -© 0.7% 0.9% 1.6% 2.0% Rates at fiscal year end (estimate for FY2026)
....... Marketnskprem.um-70%55%51%51%F|sca|yearaverage
....... Shareho|derbeta_@142115107107Gomonths\,\”th95%confldencemter\,a|
WACC Q=@xB+@®X® 5.9% 4.5% 4.6% 4.9%

Cost of shareholder’s equity 10.6% 1.2% 7.0% 1.4%
....... Shareho|ders’equ|tyrat|o-@52%57%59%56%
....... Costofdebt_08%10%12%16%Ant|c|pateanmcrease.njapan’spohcyrate
....... DebttoTota|Assets_@48%43%41%44%
Equity spread D-® 9.5% 13.3% 13.5% 10.2%
EVA spread @—-® 6.1% 8.9% 8.3% 6.8%
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Forward-looking Statements

This presentation includes opinions, forecasts and other statements that are based on the
judgments of management when this presentation was prepared.
As this information incorporates risk factors and other uncertainties,

U-NEXT HOLDINGS makes no promise that this information is accurate or complete.
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