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Stock Information

Share Price Shares Outstanding (Term-end) Total Market Cap ROE (Act.) Trading unit

DPS(Est)  Dividendyield (Est)  EPS (Est) PER (Est.) BPS (Act.) PBR (Act.)
¥25.00 0.66% ¥167.54 22.7x ¥596.69 6.4x

* The share price is the closing price as of September 22. Figures are from the financial results for the second quarter of the fiscal year ending December 2025.

The number of outstanding shares excludes the number of treasury shares.

Earnings Trend

Fiscal Year Net Sales  Operating Income  Ordinary Income ~ Net Income EPS DPS
December 2021 24,789 2,315 2,295 1,314 46.63 7.00
December 2022 33,724 3,694 3,672 2,268 79.14 10.00
December 2023 42,574 2,796 2,754 1,453 50.05 12.50
December 2024 59,973 4,733 4,198 2411 83.97 15.00

December 2025 Est. 100,000 8,500 7,900 4,900 167..54 25.00

* The estimated values are based on the forecasts made by the Company. On January 1, 2021 and January 1, 2025, a 2-for-1 stock split was conducted. EPS and
DPS were adjusted retroactively.

This Bridge Report presents BuySell Technologies’ financial results for the second quarter of the fiscal year ending December 2025 and
SO on.
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Key Points

® In the second quarter of the fiscal year ending December 2025, sales grew 67.2% year on year and operating income rose
100.1% year on year. Considering the results in the first half of the fiscal year, the company further upwardly revised the
forecast that was upwardly revised at the time of announcement of the results in the first quarter. In both the home visit
purchase business and the in-store purchase business, their measures for increasing repeat customers and improving
average spending per customer turned out to be effective, and the improvement in productivity and the rationalization of
SG&A expenses contributed to the organic profit growth. In addition, the post-merger integration (PMI) of REXT
HOLDINGS Co., Ltd., which joined their corporate group, progressed smoothly.

®  The company’s forecast for the fiscal year ending December 2025, which is the initial fiscal year of the new medium-term
management plan, was revised upwardly twice, and sales are expected to grow 66.7% year on year and operating income
is forecast to rise 79.6%. The dividend amount they plan to pay has been increased from the initially set 20 yen/share to 25
yen/share, up 10 yen/share from the previous fiscal year, after considering the two-for-one stock split conducted on January
1, 2025. While they carry out the investment for medium/long-term growth, their earning capacity is expected to improve.
We should highly evaluate this in a straightforward manner.

® In the current fiscal year, they defined “Operating income before goodwill amortization, etc.” as a virtual profit evaluation
indicator. Concretely, it is calculated with the formula: “Operating income + Goodwill amortization +
Depreciation/amortization of client-related assets.” This indicator was set as a KPI this fiscal year, considering the fact that
the company implemented a measure for discontinuous growth through a roll-up strategy in addition to the organic growth.

® A new medium-term management plan, whose final fiscal year is the fiscal year ending December 2027, is based on the
assumption they have had. The concrete numerical goals for fiscal year ending December 2027 are sales of 140 billion yen
(CAGR in 3 years: 32.7%), an operating income of 11 billion yen (up 32.5% year on year), and an operating income before
goodwill amortization of 12.3 billion yen (up 30.3% year on year). This plan set organic growth goals without taking into
account new M&A projects. Since the company has a non-continuous growth strategy based on a roll-up strategy, it should
be kept in mind that actual sales revenue may further increase. During the period of the new medium-term management
plan, they plan to continuously invest in brands for establishing their business base and competitive advantage from a long-
term perspective and strategically invest in mainly overseas business operations, etc. while pursuing steady organic growth.
For fiscal year ending December 2027, operating income is projected to be 11 billion yen, while taking into account the
strategic investment of about 3 billion yen. Without considering the investment, operating income margin is expected to
show a 10.0% organic growth.

®  The fiscal year ending December 2025, which is the first fiscal year of the medium-term management plan, has just ended
its first half, but it can be said that they have produced more-than-expected results by improving KPIs steadily. This is
considered because they succeeded in revitalizing the home visit purchase business amid the recent harsh external
environment, and continued a roll-up strategy while systematizing the in-store purchase business. As the domestic reuse
market has significant room for growth, it appears highly likely that they will complete their medium-term management
plan. The evaluation of their roll-up strategy in the capital market tends to improve, as post-merger integration (PMI)
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progresses. Accordingly, we want to expect that quarterly progress in business will be reflected in the valuation of the
company.

1. Corporate Overview

BuySell Technologies operates reuse business that leverages the strengths of the "Internet" and "Real world."

The Company attracts sellers through a marketing strategy that makes full use of the Internet and mass media, and also provides the
home visit purchase service throughout Japan. Its characteristics or strengths include the maximization of synergy with a variety of
purchase and sales channels, the robust customer base centered around seniors, and the high-quality management. The Company is
aiming for further growth by developing a huge potential reuse market and creating new businesses utilizing its customer base.

[1-1 History]

Mr. Iwata (currently Chairman and Representative Director of BuySell Technologies Co., Ltd.), who was in charge of marketing at a
major advertising company, questioned the situation where large and famous companies with abundant advertising expenses are favored
to the disadvantage of small and medium-sized companies and start-ups with a small budget. He retired from the major advertising
company and established a consulting company for his desire to help companies, including ones with weak capital, develop true
marketing. He met BuySell Technologies (formerly Ace Co., Ltd.) while supporting many start-ups and small and medium-sized
businesses.

The Company had long been providing the home visit purchase service, which is its current core business, but when Mr. Iwata's
consulting engagement started in May 2016, its marketing depended almost entirely on flyers. The homepage was not sophisticated, and
the business performance was not good.

The Company, which undertook a full-fledged reform under Mr. Iwata, began to see the results when it registered a record number of
applications in August of the same year, renewing the record in September. In this process, Mr. Iwata felt that while "the home visit
purchase service" has a high added value and there are many customers who need it, the way in which the benefits of the service are
communicated, the brand is constructed, marketing actions are taken, and others were extremely inadequate. He was convinced that with
his marketing know-how, the Company could transform itself into a more attractive company.

In October of the same year, Mr. Iwata assumed the role of Chief Sales and Marketing Officer (CSMO). In November, the Company
name was changed to BuySell Technologies, and a new TV commercial was put on air and the reform sped up. He assumed the post of
president in September 2017. The business expanded steadily thanks to the success of conducting the PDCA cycle of creative activities
and the purchase of TV commercials utilizing his expertise. The Company also established a compliance system and was listed on the
Tokyo Stock Exchange Mothers in December 2019. In April 2022, the company got listed on the Growth Market of TSE through the
stock market restructuring.

In April 2024, in order to continue to strategically expand the scale of the group's operations and organization, Mr. Kosuke Tokushige
was invited to become President, Representative Director & CEO, and Mr. Iwata was appointed Chairman and Representative Director.

[1-2 Corporate Philosophy and Management Philosophy]
The Company upholds the following missions, visions, and values.

Mission Transcend people, transcend time, become a bridge connecting precious things.
:Our Mission
Vision Leaders in the recycling-oriented society with excellent people and new technologies.
: Our ideal state
Value 1. Hospitality
: Values we cherish | We listen to others and provide them with joy and delight that exceeds their expectations.
2. Professional
Maximize your performance by leveraging your professional knowledge and skills.
3. Creative
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Without being bound by existing concepts, we discover challenges ourselves and create new value.

The Company believes that things have value that goes beyond their physical existence, and that properly connecting them is its mission
and social existence value.

In addition, the company is strongly aware of the need to address environmental issues and co-create with all stakeholders, and considers
its group mission to be "contributing to the creation of a recycling-oriented society through the revitalization of the secondary distribution
market to realize a sustainable society" and "pursuing sustainable growth and maximizing corporate value as a company that co-creates
value with various stakeholders including customers, shareholders, employees and society. The company intends to reflect the value in
its human resources evaluation system and link them to the development of next-generation human resources.

[1-3 Business Description]

(1) Business Model

The BuySell Group offers general reuse services to realize the cyclical use of items through purchase and sale. Their core business can
be classified into mainly the home visit purchase business and the in-store purchase business. The products purchased from general
customers through these channels are sold via auctions held by their group company, BtoB transactions, and BtoC sales channels
operated by the company.

Purchase

Home visit purchase business

General E-commerce oS ?t Store Live Commerce
. special . (Overseas Sales)
pute.33¢00. I customers sales ovents sales

High profit | BuY-SELL r@ FUKUCHAN 1 3 i

margin

Sales raftio:

Approx. 16% ! Ly
Fr2s —— I 1 (S

toC In the home-visit purchase area v High unit price Consolidated)
; -~ + High profit margin
PurChase OverWhelmlng pOSItlon Products that have passed a certain period in toC sales are sold through toB
Appropriate - channels to reduce inventory risk*
Pricing Store Purchase Business “All of our purchased inventory consists only of merchandise that can be sold at 1oB sales prices

________________________________________ at auctions, elc

—— 3 U External QOur group _ADm“ -
BUY#SELL  TIMELESS @HmrTY toB vendors Wholesale Audiions e
SCWAKABA [THIERRY FUKU CHAN Sales Sales ot )‘A &
Subsidiary Timeless A e (THERRY| g Approx. 81% TIMELESS =
Auction data Expansion of toC purchase channels X (Fy24 AUCTION -
(toB market price data) i through group store strategy - Im:::\ljocrt)i.o:Sk Consolidated)
Purchases from "toC," which enable a high gross margin, Sales channels that achieve both higher profit margins
are the source of competitive advantage and lower inventory risk

(Source: the reference material of the Company)

The BuySell Group also concentrates on a roll-up strategy. This strategy began with the acquisition of Timeless as a subsidiary in 2020,
and they have acquired 5 companies through M&A so far. Currently, the corporate group is composed of a total of 13 companies.
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‘kTIMELESS

Timeless Co., Ltd.
Become a subsidiary in October 2020

BuySell Technologies Co., Ltd

Purchase Main services Purchase Main services Purchase Main services

® General purchase salon “Timeless™
P

& e
TIMELESS

® General reuse and

purchase service of BuySell Permanent shop set up in
department store (34 shops)
Purchase at department
slore events

Ve iso,

BuY=SELL
@ Online appraisal and
purchase service for enterprises
“Timeless Express™

® BuySell’s EC “BuySell Online”
/"BuySell brandchée™
Other companies” EC malls
(Rakuten, Yahoo Auctions etc)
® Selling Stores
BuySell Kyoto Shijo-dori Store

Shn{!s specializing in sale of
used Kimonos (department stores)

o Permanent shop (3 shops)
Sales at event venue

Purchase at shop
(35 shops)

® Auction for antiques
“TIMELESS AUCTION™  jesse
Higrion
Brand bag auction

Fl; und
(face-to-face) auction, once a week

Auctions of wristwaiches,
Jjewelry, and loose stones

Become a subsidiary in July 2022

D rexft
REXT HOLDINGS CO., Ltd.

(=)=

Nisso

NISSO CO., Ltd.

@HEMt TV
MUSUBI CO., Ltd.

Become a subsidiary Become a subsidiary Become a subsidiary
in December 2023 in March 2024 in October 2024

Sal z q z q
Purchase Main services jll Purchase Main services

® “Kai-tori MUSUBI” ® REGATE INC.

MQ FOURNINE
FOUR-NINE, Inc.

Purchasg

Main services

® “Reuse Shop ® “Brand Peace”™

WAKABA™ “Kai-tori Fuku Chan™
‘/\WAKABA THIERRY @HmET U & FukucHan

Home visit purchase service
Direetly managed shop:
62 shops

Store purchase and
store sales (6 stores)

Franchise shop: 238 shops
Directly managed shop:
2lshops

Store purchase (20 stores)

e NIKKOU-DOU K.K.
“NIKKOU-DOU™

T

dRE

Home visit purchase service
Store pu]‘chus‘u (2 stores)

# In addition to the-above,
the company has five reuss

functional companies unde

WEB type, twice a month
its umbrella

Established as a special subsidiary company for the purpose of promoting n

BUYSELL TECHNOLOGIES
the employment of disabled people in January 2021 (non-consolidated)

[_rb LINK BuySell Link Co., Lid.

(Source: the reference material of the Company)

Regarding purchase service, it attracts sellers through a marketing strategy that makes full use of the internet and mass media, and also
provides a shipping purchase service and a store purchase service as well as the home visit purchase service delivered by its assessors
who can travel throughout Japan.

The Company sells purchased products to general customers (toC sales) though EC sales at EC malls such as the Company's own EC
site “BuySell Online and BuySell brandchée” and Yahoo! Auctions, and at cross-border EC sites such as eBay, and special event
sales at department stores. In addition, it sells to external vendors through the “Timeless Auction", which is held by TIMELESS
Corporation, which was acquired as a subsidiary, and wholesale using other companies' markets.

- “Buy”merchandise - — “Gell”
- . TECHNOLOGIES . S
“Buy"customers — Buying Sale customers
BUYSELL
TECHNOLOGIES % B wom EC (BuySell Online, etc.)
B Yahoo! Auction, Rakuten. etc.)
ﬂ - . EC sale Kimono, brand items, wristwatches,
IR Visit liquors, etc
A= - Cross-border EC (Live commerce, elc.) General
Jewelry. brand items_ etc jenera
- n customers
oT o
G | Delivery
jeneral - e S
customers Sales Stores M <. Siorcs E’“\N_“i'\}l"m Store
i Event Sales u I Watches,brand nume events kamono
goods, efe
App
9 * Other companies’ market,
Wholesale cross trading, ete.
& 3 “hdbo u l Precious metals, jewelry, stamp, etc.
Ny bl Shop Client
companies
lothes.s ecious metals N . .
clothes stamps. precious metals, Auc \, * BuySell's market (TIMELESS auction)
brand items, wristwatches.etc. . Auction — ~ Wristwatches, jewelry, brand items, etc
Event - J
.
N n [T
BUYSELL TECHNOLOGIES  Seeceeooceeeee . . W TIMELESS e - BTN T — Y g 33
*rimetess B rovnnine BB @Emndo @ rext
NIissoO

(Source: the reference material of the Company)

What is unique about the company is that it has built a system to consistently manage and execute the entire flow from marketing to
attracting customers, purchase appraisal, inventory management, and sales on its own. At the same time as expanding its mainstay reuse
business, the company is also focusing on launching and developing new business adjacent to the reuse business and other services
utilizing customer data.

The company's home visit purchase business consists of the following business flow: "Attracting sellers" — "Conducting purchase" —

5


https://www.bridge-salon.jp/

https://www.bridge-salon.jp/

BRIDGE REPORT 7\ Bridge Salon

"Selling purchased products.”

Home Visit Purchase Business:
Business Model Overview

Inquiry Acquisition Appointment Generation Home Visits

Marketing Inside Sales Field Sales

= e o e
wel # g - riw "r'

® Inquiries and applications are mainly made * Over 700 field salespersons in the group visit
e Cross-media marketing strategy by phone . _ customer homes nationwide, covering over
. ) ® Planning home visits according to 90% of municipalities.
targeting the senior demographic appointment rank .
n Authenticity and Appraisal Compliance Check n Inventory Management and Sales
Specialized Authenticity Sales Management Logistics

and Appraisal Team

ﬁI:O

® & @
= Q@ o9 =

. Authgnpcny arjcl appraisal system with . » Maximization of profit based on multifaceted
specialized skills for each type of * Thorough compliance system through our sales channel strategy for each product category
merchandise . proprietary systems such as approval calls and  Inventory management operations capable of

® Appraisal operations utilizing data and Al follow-up calls handling increased volume

(Source: the reference material of the Company)

The main purchasing methods are "home visit purchase service," which involves going to the homes of customers who made inquiries
and conducting an appraisal and a purchase, and “store purchase service,” in which customers directly bring items to a store of the
company. In addition, the Company also carries out a "shipping purchase service," in which customers send products to be sold to the
Company, and a "store purchase service," in which customers bring products directly to the Company.

The number of group employees engaged in the home visit purchase service (field sales) was over 770 as of the end of June 2025. They
have increased workforce in step with the business scale expansion, by utilizing their high capability of recruitment. They also
concentrate on the training of employees by adopting a systematic system for education and training.

"The home visit purchase service" can flexibly respond to purchase requests from customers who have difficulty using store purchases
service or shipping purchase service and meet a wider range of customer needs, such as when there is a wide variety of products to be
assessed, the quantity of appraisals is large, it is difficult to carry the products due to their weight, as well as when there are inquiries
from distant customers and elderly customers.

In order to conduct accurate appraisal and prevent the purchase of bogus products and the falsification by appraisers, they adopted a
double-check system in which visiting appraisers appraise items at each customer’s house and then the items are checked by employees
specializing in checking authenticity and appraisal based on data, such as images, videos, etc. sent by visiting appraisers by mobile
terminal. They aim to maximize the amount of purchased items, by automating operations with the machine learning technology based
on appraisal data, streamlining the price determination process, and improving productivity.

It deals with Kimonos, stamps, old coins, precious metals, jewelry, brand-name items, watches, records, antiques, furs, alcoholic
beverages and others for main purchase products, and focuses mainly on products with high selling prices.
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o Efficiency of assessment is enhanced, productivity is improved, and quantity of con

dities purchased is

ized through

automatized operations using assessment data, technology, and machine language technology for assessment and pricing.

FS (field sales) appraiser

FS appraiser

FS appraiser

Department specializing in

Department specializing in authentication

hentication and

!
"W Ennancing assessment efficiency and

improving purchase price accura

and Appraiser

racy by using Al and data

| commodities

FS appraiser

FS appraiser

Phatographing of Authentication & X Determining purchase price |
assessment confirmation |

Alidata + appraiser

number of visits per person

« Application that automatically assesses liquer, old coins, and stamps.

« Determination of appropriate and accurate purchase prices based on sales data that is a collection of past

data on each sales channel or commodity. sales data at subsidiary Timeless auction, and market data of

other companies’ sales channe

& Organizing an exclusive assessment expert team for authentication and assessment of commodities

BUYSELL TECHNOLOGIES

difficult to authenticate or assess

(Source: the reference material of the Company)

— Shortening assessment time by enhancing assessment efficiency and expanding gross profit per visit by increasing the
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There are many inquiries from senior wealthy people whose needs are aligned with the home visit purchase service, which is the
Company's main service, and customers in their 50s and over accounted for approximately 86% of all customers. As most of our
customers are seniors, there are relatively many cases where the customers use the company's purchase services for disposition of one’s
home, sorting out mementos and pre departure decluttering cleaning.

2. The Second Quarter of Fiscal Year Ending December 2025 Earnings Results

(1) Business Results
lz{ntlei'/rzlf Ratio to iﬁtﬁfj Ratio to Yoy Company’s Cv?zrirt;fjli:d
. Sales . Sales Forecast
period) period) forecast

Net Sales 28,720 100.0% 48,013 100.0% +67.2% 49,000 -2.0%
Gross Profit 15,329 53.4% 25,734 53.6% +67.9% - -
SG&A 12,909 44.9% 20,890 43.5% +61.8% - -
Operating Income Before 2,806 9.8% 5,542 11.5% +97.5% 4,973 +11.4%
Goodwill Amortization, etc.
Operating Income 2,420 8.4% 4,843 10.1% | +100.1% 4,275 +13.3%
Ordinary Income 2,307 8.0% 4,542 9.5% +96.9% 4,055 +12.0%
Interim Net Income 1,210 4.2% 2,789 58% | +130.5% 2,130 +30.9%

* Unit: million yen.

Created by Investment Bridge based on disclosed material of the company.

In the second quarter of the fiscal year ending December 2025, sales grew 67.2% year on year to 48,013 million yen and operating
income before goodwill amortization, etc. rose 97.5% year on year to 5,542 million yen. While the company forecasted that sales would
reach 49,000 million yen and operating income before goodwill amortization, etc. would be 4,973 million yen, sales slightly fell below
the forecast, but all kinds of profits exceeded the forecast. REXT HOLDINGS Co., Ltd. joined their corporate group in the fiscal year
ending December 2025 and MUSUBI Co., Ltd. joined the group in 2Q of the fiscal year ended December 2024. Their contribution was
reportedly 13 billion yen (virtual sales growth rate: +22%)).
Both the home visit purchase business and the in-store purchase business performed well. Their measures for increasing repeat customers
and improving average spending per customer on which they had concentrated since the previous fiscal year turned out to be effective.
In addition, the post-merger integration (PMI) of REXT HOLDINGS progressed smoothly, and the improvement in productivity and
the reduction of SG&A expenses progressed, so all kinds of profits exceeded the forecast. As there was no longer accumulated earnings
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tax, effective tax rate decreased year on year from 47.5% to 38.7%, boosting interim net income.

Trends in sales and operating income (Unit: million yen)

27,000 2,700
24,000 2,400
21,000 2,100
18,000 1,800
15,000 1,500
12,000 1,200

9,000 900

6,000 600

3,000 I I 300
0 0

12/21 2 3Q 4Q 12/22 2 3Q 4Q 1223 2Q 3Q 4Q 12724 2Q 3Q 4Q 12/25 2Q
1Q 1Q 1Q 1Q 1Q

mm Sales  —— Operating income
(Created by Investment Bridge based on disclosed material of the company.)

Quarterly sales hit a record high. The operating income growth rate in 2Q (3 months) was 39.8%, exceeding the forecast. Although new
graduates joined the company, the ratio of personnel expenses to sales remained unchanged from the previous fiscal year. Regarding
advertisement expenses, they increased the investment in brand development, but the ratio of advertisement expenses to sales remained
unchanged from the previous fiscal year. From these results, we can infer that they are managing costs in a disciplined manner.

H BUYSELL
uarterly Trends (Consolidate —
TECHNOLOGIES
| |
e Quarterly net sales reached a record high of 24.6 billion yen (+48.3% YoY), and operating income was 2.42 hillion yen (+39.8% YoY),
exceeding the plan.
® SG&A expenses increased due to higher personnel costs associated with hiring new graduates, while advertising expenses were
strengthened through branding investments centered on commercials for BuySell on a non-consolidated basis.
—Rext HD
—Four-Nine —NISSO  —Musubi PIL
Quarterly PL Trends L P PIL [Consolidation
(Unit: million yen)  (Figures outside the graph frame show Consolidation i(‘:‘?"nsolldat i(:;nsollual i 24,609
net szles) ! 23,403
. Cost of sales
. Advertising
expanses |
. Persennel expenses® 16,598 15,470 15,782 :
. Amortization expense:
Goodwill + Customer-related
L seaa
expenses 10504 10,255
. Operating profit
o]} Qz Q3 Q4 o1 Q2 Q3 Q4 (o]} Qz [ek] Q4 3 o1 Q2
(Reference) FY2022.12 ‘ | FY2023.12 ‘ | FY2024.12 FY2025.12
SG&A ratio 18.4%  4B3%  46.5%  4B.7%  51.9%  51.7%  550%  46.4%  475%  431%  44.4%  45.2%  430%  440%
Operating 817 831 1.027 1,312 694 937 394 1.4086 852 1,954 1.514 1.246 2,713 2,769
income before
BUYSELL TECHNOLOGIES amortization of *Personnel expenses include salaries and allowances, as well as bonuses, legal welfare expenses, recruiting expenses, stock-based compensation expenses, etc.
goodwill, etc.* *Operating income before smortization of goodwill ete. = Operating income + Amortization of goodwill (including customer-related assets)

(Source: the reference material of the Company)

Regarding the quarterly operating income of each group company, it seems that the operating incomes of BuySell Technologies and
Timeless were highly volatile in 4Q of the previous fiscal year and 1Q and 2Q of the current fiscal year. This trend was intentionally
caused through inventory control, and they said that their business progressed steadily as a whole. Regarding REXT HOLDINGS, the
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effects of PMI have been already observed. In the roll-up strategy, the progress of PMI is a key performance indicator (KPI), which
made a positive impression.
BUYSELL

TECHNOLOGIES

I Operating Income Trends by Group Company
| |

* Q2 operating income increased by 39.8% YoY, exceeding the plan, due to strong purchases at each company and progress in cost efficiency.
The QoQ trend for Timeless is the result of sales adjustments, such as the inclusion in Q1 of an increase in profit from the sale of inventory
carried over from the previous period, and business progress in Q2 was solid.

e Rext HD, which was consolidated on a P/L basis from this period, continued to show solid progress in the early realization of PMI effects,
following Q1, and Q2 also ended with operating income exceeding the plan.
vov + 39.8 %

Quarterly Operating Income Trends by Company

(Unit: million yen)
(Figures outside the graph represent 2,423 2'419
consolidated operating income)
BuySell China 759 [l 530
B et
Musubi
NISSO
. Four-Mine
Timeless 786
W i 771 .
. BuySell (non- " 252
consolidated) 325
Intercompany o
D transactions, etc 484 483 =2 159
(including goodwil 25 89 N
== S ] 26 1 BuySell China -5
amortization) o . .178 ¥
3% & -362] -400
a1 Q2 Q3 Q4 Q1 Qz Q3 Q4 a1 Q2 ek} Q4 a1 a2
FY2022.12 | FY2023.12 H FY2024.12 | [ Freosie ]
Four-Nine NISSO Musubi Rext HD
PiL PIL PIL BuySell China
BUYSELL TECHNOLOGIES Consolidation consoli  consoli PiL consolidation

dation dation

(Source: the reference material of the Company)

(2) Trends in major KPIs for the home visit purchase service business

The year-on-year growth rate of the number of at-home visits was 55.6% in 1Q and 60.6% in 2Q. They received a healthy number of
inquiries, and their measures for increasing orders from repeat customers, which had been conducted since the previous fiscal year,
turned out to be effective. The number of at-home visits increased significantly also from the previous quarter. As the orders from repeat
customers increased and the permanent skills of appraisers were brushed up, supporting business performance, gross profit per at-home
visit remained high. Considering the results in 2Q, they revised the forecast for the second half of the fiscal year. The procurement
amount in 2Q stood at 4,502 million yen, up 86.4% year on year, so we would like to expect that it will further grow from the second
half of the fiscal year.

KPI Trends
(Full year / cumulative period comparison)

Number of visits (visits) 180,146 187,871 209,526 243,321 260,997 270,944 216,944 448,000
Variable profit per home visit (yen) 32,178 35,526 40,238 45,560 44,214 47,343 52,324 50,500

- Gross profit per home visit (yen) 46,687 51,443 57,324 62,161 63,843 67,364 74,624 72,300
- Advertising cost per home visit (yen) 14,509 15,917 17,086 16,602 19,628 20,021 22,300 21,800

*Reflects the revised KPI targsts incorporated
into the revised plan announced on August 14.
KPI Trends 0D
(Quarterly accounting period comparison)

Number of visits (visits) 57,724 63,570 63,652 76,051 62,744 74,271 66,559 67,370 97,651 119,293 - - +60.6%
Variable profit per home visit (yen) 40,757 46,644 40,288 47,493 41,998 50,511 45508 49,108 52,729 51,772 - - +2.5%
- Gross profit per home visit (yen) 59,487 66,603 61,376 65828 61,905 69,528 66,176 69,703 76,907 72,535 - - +9.6%
- Advertising cost per home visit (yen) 18,729 19,958 21,087 18,336 19,907 19,017 20,669 20,595 24,178 20,763 - - +9.2%

Until FY2024, BST only: from FY2025, BST + REGATE + NIKKOU-DOU are combined. Each KPI for Q1 retroactively reflects NIKKOU-DOU

* Source: the reference material of the Company
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(3) Trends in major KPIs for the store business
The number of shops of the BuySell Group as of the end of June 2025 was 440. In the current fiscal year, they plan to open more shops
in the second half, so the number of shops opened in the first half was as assumed as a whole.

" Dec.’20”  Dec.’2l”  Dec.’22”  Dec.23”  Dec.’24”  Jun.’25 Dec. 25
Number of BuySell stores (stores) 3 5 10 23 35 37 38
Number of Timeless stores (stores) 9 15 19 26 34 35 44
Number of Four-Nine stores (stores) 100 156 207 219 259 273 303
Directly managed stores 16 19 17 19 21 22 25
Franchise stores 84 137 190 200 238 251 278
NISSO 5 6 6 8
MUSUBI 62 65 79
Fuku Chan 20 22 24
NIKKOU-DOU 2 2 2
Created by Investment Bridge based on disclosed material of the company.
(4) Financial Condition
© Main BS (Consolidated)
End of End of hl(:negse End of End of In(;le;se
12/24 6/25 12/24 6/25
Decrease Decrease
Current Assets 23,820 30,175 +6,354 | Current Liabilities 13,127 14,164 +1,036
) 13,217 19,012 +5,794 ST Interest 6,576 6,689 +112
Cash Equivalent . e
Bearing Liabilities
. 9,023 9,342 +319 | Non-current 20,754 19,158 -1,595
Inventories e
Liabilities
22,556 21,885 -671 LT Interest 20,343 18,813 -1,530
Noncurrent Assets . .
Bearing Liabilities
Tangible Assets 2,022 1,939 -83 | Liabilities 33,882 33,322 -559
Intangible Assets 18,479 17,838 -641 | Net Assets 12,494 18,737 +6,243
2,053 2,107 +53 Retained 8,092 10,443 +2,350
Investment, Others .
Earnings
46,376 52,060 +5,683 | Total Liabilities and 46,376 52,060 +5,683
Assets
Net Assets

* Unit: million yen

Created by Investment Bridge based on disclosed material of the company.

The total assets as of the end of June 2025 stood at 52,060 million yen, up 5,683 million yen from the end of the previous fiscal year, as
cash & deposits increased 5,794 million yen from the end of the previous fiscal year because they issued new shares to overseas investors
and increased capital by 3.9 billion yen in June.

As procurement progressed favorably, the amount of merchandise increased to 9,342 million yen. The inventory turnover period of 2Q
was 74.2 days. In 4Q of the previous fiscal year, they strategically increased the inventory of BuySell Technologies and Timeless, the
performance of REXT HOLDINGS was included in the consolidated balance sheet, and the inventory turnover period was 89.1 days,
but in the current fiscal year, it became 74 days, indicating the return to normal operation.

© Cash Flows (Consolidated)

2Qof FY 1224 | 2Q of FY 12/25 | Increase and Decrease
Operating cash flow 812 4,230 3418
Investing cash flow -5,290 -431 4,859
Free cash flow -4.478 3,798 8,277
Financing cash flow 7,730 1,997 -5,732
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| Cash and Equivalents at the end of term 10,934 18,992 ‘ 8,057 ‘

* Unit: million yen

Created by Investment Bridge based on disclosed material of the company.

Operating cash flow in the first half of the fiscal year saw an inflow of 4,230 million yen. In addition to net income before taxes and
other adjustments of 4,550 million yen, depreciation, amortization of goodwill, and depreciation of customer-related assets of 1,120
million yen were recorded. On the other hand, 319 million yen in inventories and 1,337 million yen in income taxes paid was factors in
the decline.

Investment cash flow saw an outflow of 431 million yen. A total of 194 million yen was spent for the acquisition of tangible fixed assets
related to the opening of new stores, and 226 million yen was spent for the acquisition of intangible fixed assets related to the development
of in-house systems.

Financial cash flow saw an inflow of 1,997 million yen. While there was a revenue of 3,852 million yen through the issuance of new
shares to overseas investors, they posted an expenditure of 2,870 million yen through the scheduled repayment of long-term borrowings
and an expenditure of 438 million yen through the payment of dividends.

As aresult, the cash and cash equivalents at the end of the interim period was 18,992 million yen.

3. Fiscal Year Ending December 2025 Earnings Forecasts

(1) Business Results
© Consolidated Financial Forecast
. FY 12/25 .
FY 12/24 Ratioto (Company’s Ratioto YoY
Sales Sales
Forecast)

Net Sales 59,973 100.0% 100,000 100.0% +66.7%
Gross Profit 31,655 52.8% 53,000 53.0% +67.4%
SG&A 26,921 44.9% 44,500 44.5% +65.3%
Operating Income 4,733 7.9% 8,500 8.5% +79.6%
Operating Income Before 5,567 9.3% 9,897 9.9% +77.8%
Goodwill Amortization, etc.
Ordinary Income 4,198 7.0% 7,900 7.9% +88.2%
Net Income 2,411 4.0% 4,900 4.9% +103.2%

* Unit: million yen

The company aims to achieve non-continuous growth through a 20% organic profit growth and a roll-up strategy.

The forecast for the fiscal year ending December 2025, which was once revised in 1Q, has been upwardly revised again. Concrete
revised figures are as follows. The healthy KPIs in each business were reflected. Expecting the orders from the next fiscal year, they will
strategically secure inventory and also increase the investment in brand development, but they will rationalize other SG&A expenses,
including personnel expenses, improving the ratio of each kind of profit. For the forecast of net income, they took into account the fact
that there was no longer accumulated earnings tax due to the financing in June, so effective tax rate would decrease. The dividend amount
they plan to pay has been increased from the initially set 20 yen/share to 25 yen/share, after considering the two-for-one stock split
conducted on January 1, 2025.

In the current fiscal year, they defined “operating income before goodwill amortization, etc. (operating income + goodwill amortization
+ depreciation/amortization of client-related assets)” as a virtual profit evaluation indicator. This indicator was set as a KPI this fiscal
year, considering the fact that the company implemented a measure for discontinuous growth through a roll-up strategy in addition to
the organic growth.
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FY 12/25 FY 12/25
FY 1204 FY 12/25 (Revised after Revision (Revised after Revision
(Initial Est.) seeing the Amount seeing the Amount
results in 1Q) results in 2QQ)
Net Sales 59,973 99,790 100,000 +210 100,000 -
Gross Profit 31,655 52,680 52,830 +150 53,000 +170
SG&A 26,921 46,180 45,300 -880 44,500 -800
Operating Income 4,733 7,897 8,897 +1,000 9,897 +1,000
Operating Income Before 5,567 6,500 7,500 +1,000 8,500 +1,000
Goodwill Amortization, etc.
Ordinary Income 4,198 6,100 6,970 +870 7,900 +930
Net Income 2,411 3,330 3,790 +460 4,900 +1,110

* Unit: million yen

The number of stores of the corporate group for in-store purchase business is expected to be 498 at the end of the fiscal year (418 at the
end of the previous fiscal year). It is assumed that the opening of stores will be accelerated in each brand. They opened shops in the first
half of the fiscal year as assumed as a whole. As they plan to open more shops in the second half, we would like to pay attention to the
progress of shop opening.

< Store business >

Dec. 200 Dec.’2l'  Dec.’22  Dec.’23  Dec.’24  Pgg 25

Number of BuySell stores (stores) 3 5 10 23 35 38
Number of Timeless stores (stores) - 15 19 26 34 a4
Number of Four-Nine stores (stores) - - 207 219 259 303

Directly managed stores - - 17 19 21 25

Franchise stores - - 190 200 238 278
NISSO 5 6 8
MUSUBI 62 79
Fuku Chan 20 24
NIKKOU-DOU 2 2

Created by Investment Bridge based on disclosed material of the company.

4. Medium-Term Management Plan (described again)

(1) Overview

At the time of the announcement of the company’s earnings forecast for the fiscal year ending December 2025, BuySell Technologies
has also disclosed a medium-term management plan that will end in the fiscal year ending December 2027. Specific numerical targets
for the fiscal year ending December 2027 are 140 billion yen for sales (three-year Compound Annual Growth Rate (CAGR): 32.7%),
11 billion yen for operating income (three-year CAGR: 32.5%), and 12.3 billion yen for operating income before goodwill amortization
(three-year CAGR: 30.3%). The earnings targets in the plan are organic ones with new mergers and acquisitions (M&A) not taken into
account. As the company has drawn up strategies for non-continuous growth through roll-up strategy, we would like to keep in mind
that actual sales and profit may grow further.

While pursuing organic and strong growth, the company intends to consistently and continuously make investments in brand
development aimed at building a business foundation and a competitive edge in the longer term and strategic investments in such
strategies as expansion to overseas markets, during the period of the medium-term management plan. Operating income for the fiscal
year ending December 2027 is expected to be 11 billion yen, of which about 3 billion yen is for strategic investments. We would like to
note that the company forecasts that operating income margin will remain unchanged from 7.9% for the fiscal year ended December
2024, but organic operating income margin with strategic investments being taken into consideration will go up to 10.0%.

(2) Market Environment
While the population is expected to diminish gradually in Japan, it is projected that the number of people aged 65 years and above, who
are the main customers of BuySell’s home visit purchase services, will show a gradual increase. Regarding the macroeconomy, the
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inflation rate in Japan has been on an upward trend since 2022 and is expected to keep rising at about 2% per year. The company,
therefore, forecasts that the desire to sell personal belongings and buy reused items will be driven further by the rapid aging of the
population.

The scale of the emerging resale market is 3.1 trillion yen (estimated in 2023). There are seemingly hidden assets worth 66.6 trillion yen,
based on which the company believes that there is still room for business expansion. People who have more hidden assets are those who
are in their 50s and 60s, and people of this age group match the company’s main customers. The company will continue its long-term
growth by focusing on expanding purchase services targeted at people in this age group.

Potential resale market scale Value of hidden assets possessed per person

(Uri: Million yen)

Hidden assets (%)

56.4
45.9
42.4
39.1 21 408
6 6 0 illi .
Total » WYtrillion yen 29 0
13.6
Actual resale market scale 11.1 117
3.1 trillion yen I
20s 30s 40s 50s 60s

*Hidden assets: Prices of unwanted articles at home that have not been used for
one year or \onger Male mFemale

abook 2024 § The Reuse Economy cari, Inc. and NLI Research Institute supervising ‘Our main customer base
4, 2021, and November 15, 2023 ) based on survey results and our estimates

Source : [ Reuse Marke
( Dated Decembe:

(Source: the reference material of the Company)

The company estimates that the scale of their Service Available Market (SAM) will be 4.4 trillion yen (the total amount of merchandise
that can be purchased by the BuySell Group that exist in all houses in Japan) and the scale of the Service Obtainable Market (SOM) will
be 1.3 trillion yen (estimated while taking into account the sales of products they handle to each age group, the items that are owned by
consumers for 1 or more years, and the willingness to sell items). From now on, the company’s basic strategy for the home visit purchase
service is to cultivate potential markets by increasing the number of home visits for purchase services, while making the most of not
only the position of BuySell Technologies alone, but the market’s top position of Fuku Chan as well. In the in-store purchase business,
there are a number of competitors in the market and the barrier to entering the market is low, the company will boost sales by expanding
the store network of its corporate group and increasing the market share through M&As.

(3) Business Strategies
The company has not only endeavored to attain the targets of the medium-term management plan, but also mapped out priority strategies
for each business area with an eye to the growth in the future beyond the medium-term plan.

< Home Visit Purchase Business >
As BuySell Technologies, which is the leading company in the home visit purchase industry, and Fuku Chan, which is the second in the
industry, has merged into the same corporate group, the most important point will be to establish an overwhelming competitive edge
while making the most of the synergy between the two companies. BuySell plans to specifically take the following measures: (1) to
improve profitability through enhanced efforts to acquire repeat customers, (2) to optimize marketing costs and make investments in
brand development, (3) to introduce sales enablement to its group companies, and (4) to increase the average purchase amount per home
visit through expansion of the range of products to purchase.

(1) Improvement of profitability through enhanced efforts to acquire repeat customers: BuySell Technologies alone successfully
increased the rate of home visit purchase for repeat customers to 9% from 2% in the previous fiscal year as a result of its efforts to
acquire repeat customers in the fiscal year ended December 2024. It will aim for the rate of 20% for home visit purchase for repeat
customers in the fiscal year ending December 2027 by further brushing up this know-how. This know-how can be applied
horizontally to Fuku Chan, and BuySell will strive to raise the home visit purchase rate regarding repeat customers across its
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corporate group. It is expected that variable profit per home visit will rise because an increase in the home visit purchase rate
regarding repeat customers will directly result in growing gross profit through acquisition of products with high unit prices and
declining advertising expenses (with the marketing cost for home visit purchase regarding repeat customers being zero).

(2) Optimization of marketing costs/brand development investments: Three group companies that operate the home visit purchase
business (BuySell, Fuku Chan, and NIKKOU-DOU) mutually manage the media, timing, areas, and other relevant elements relating
to marketing in order to optimize costs. The companies will establish a competitive edge and reduce the costs of acquiring customers
by proactively making investments aimed at improvement of the brand value.

(3) Introduction of sales enablement to group companies: BuySell will raise gross profit per home visit across the corporate group by
standardizing the initiatives for sales organization enhancement that it has implemented and introducing them to the group companies.

(4) Increase of the average purchase amount per home visit through expansion of the range of products to purchase: While taking into
account that each group company is specialized in different business areas, BuySell will share the know-how of purchase, advance
pricing, expand the range of products to handle, and take any other necessary measures.

<Group Store Business™>

While BuySell is endeavoring to realize non-continuous growth through a roll-up strategy, the number of its group companies is
increasing. The segments are divided into multi-channel stores, mass retail stores, stores operated permanently in department stores, and
stores specializing in particular products. As the company will carry out more roll-up strategy, it plans to aim to establish competitiveness
in the group store business while propelling forward mass-market strategies and differentiation strategies based on the strength of each
group company and realizing total optimization of the corporate group as a whole. At the same time, it will balance profitability
improvement with an increase in the number of stores by creating synergy among the group companies in such fields as marketing, store
operation, assessment, authenticity appraisal, enablement (personnel development), and store development. The company aims to
operate 650 stores or more as of the end of the fiscal year ending December 2027.

<Sales Business™>

Regarding sales, the company hopes to successfully improve the warehouse operations and optimize the sales promotion and logistics
costs by integrating the inventories of purchased products across the corporate group and incorporate purchase and sales data into big
data. It will optimize the amount of sales by selectively using the most suitable sales channel for each product category in order to
increase the amount of gross profit. Likewise, it will endeavor to expand sales channels overseas. The company has already set up a
subsidiary in the Hainan Island, China. Reused products that have been authenticated in Japan earn great consumer trust overseas, so
potential markets are considered to be huge.

<Technology/Personnel Affairs Areas™>

The company will continue to boost profitability and productivity based on data by launching “Cosmos,” a general mission-critical
system it has developed in house, and adopting it at the group companies. In the medium term, it plans to build Al-based business
operation systems for call center operations, assessment operations, and any other relevant operations. Meanwhile, regarding personnel
and organizations, it will formulate personnel strategies and priority measures so that the performance of each individual will be
maximized and productivity will be raised. In a nutshell, the company will strive to ensure that there is no employment mismatch, and
enhance engagement and develop human resources so that each employee will display initiative in the business.

<M&A Strategy>

With regard to the roll-up strategy, while giving priority to M&A in the resale business, the company intends to continuously make
investments that contribute to enhancement of competitiveness and expansion to the areas in which reused products are not widely
distributed. It will also endeavor to establish a framework for Post-Merger Integration (PMI) in order to realize systematic M&A. The
investment rules the company has defined are to set the upper limit for EV/EBITDA ratio, contribute to profit even in the first
consolidated fiscal year based on the Japanese GAAP (avoiding goodwill impairment), and unlock the potential for generating excess
profit through the synergy created by PMI. Specific numerical targets have not been disclosed, but given the company’s past business
performance, we can expect high investment efficiency.

<Capital Policy>
The basic principles of the capital policy remain unchanged. With regard to capital allocation, the company intends to stably and
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continuously pay dividends while prioritizing allocation of capital to business investments for organic growth and strategic investments
including M&A (with a consolidated dividend payout ratio roughly estimated at 20%). It will consider stock repurchase depending on
the level of its share price.

Concerning investment capital, the company plans to start with allocation of the cash generated from operating activities that it raises
through sustainable profit growth. It will then combine debt finance while considering possibilities of procurement. According to the
company, equity finance may be another option depending on the share price level, the market environment, and other relevant factors,
but it will give lower priority to equity finance than to debt finance. The investment principles during the medium-term management
plan are as follows:

Three-Year (FY2025-FY2027) Investment Plan Policy BUTSEL

In addition to the OPEX and CAPEX required to achieve the three-year medium-term business plan, the company has established an upfront
investment framework for sustainable growth over the medium to long term, with a maximum investment framework of approximately ¥5
billion over the three-year period.

To achieve inorganic growth, we will continue and accelerate continuous M&A execution as our most important investment area.

Normal operating costs as a premise for business growth in the medium-term business plan
Control cost allocation based on the assumption that it will be reflected in the profit plan for each fiscal year.

« Marketing investment, human resource investment (personnel expenses,
hiring and training, etc.)

Upfront investment (strategic investment) framework for sustainable growth over the medium to long term
Set upfront investment quota as part of the 3-year profit plan (already reflected in planned costs)
The Company plans to make a decision on whether or not to invest and in what amount, after carefully examining the
Business effects of this investment facility.
« Brand marketing strategy investment: up to ¥4 billion slots in total through FY27
» Investment in overseas sales channel expansion: Up to ¥1 billion in cumulative total through FY27

Investments

B Major CAPEX 3-year investment plan through FY2027
» Technology investment (SW assets booked): approx. ¥1.0 billion
» Investment in new store expansion: approx. ¥2.0 billion

« Investment in warehouse expansion: approx. ¥100 million *No need for large investments
such as new warehouse construction until

« FY27 Other: Expansion of sales offices, AC venue expansion, etc.: approx. ¥400 million

M&A Investment Plan through FY2027

(Target investment framework) Based on the results of M&A investments totaling approximately ¥20
billion over the past five years, target continuous M&A investments over the three years to FY2027,
focusing on companies that can maximize synergies at an even faster pace.

BUYSELL TECHNOLOGIES 45

(Source: the reference material of the Company)

<Financial Principle>

As the company had carried out multiple M&A projects based on debt finance, interest-bearing liabilities increased to 26,977 million
yen (as of the end of the fiscal year ended December 2024). As a result, net D/E ratio stood at 1.1, and net DEBT/EBITDA ratio was 2.1.
While the company will give focus to investment in growth, it believes that execution of well-ordered financial management will allow
it to stabilize the financial base and secure funds for investment. Therefore, it revised the financial disciplines and has established new
ones with the necessity to reflect the required time for recouping investments and the like, the ability to generate cash flows, and
investment efficiency being taken into account. Specifically, the company has defined the financial disciplines as follows: (1) a net D/E
ratio of 1.0 or less (which is 0.7 with the term ending December 2025 included), (2) a net DEBT/EBITDA ratio of 2.0 or less (which is
1.1 with the term ending December 2025 included), (3) a ratio of goodwill to equity of about 1.0 or less (which is 1.0 with the term
ending December 2025 included), and (4) an equity ratio of 30% or more (which is 30% with the term ending December 2025 included).

<Principle of Shareholder Return>

The company intends to prioritize investments in growth and, regarding shareholder return, it considers improvement in total shareholder
return as the first priority with medium- and long-term increases in the share price taken into account. Certainly, it has established a
principle of dividend payment with a consolidated payout ratio roughly estimated at 20% (which remains unchanged) based on its plan
to stably and continuously pay dividends. While it purchased treasury shares worth about 1 billion yen in the fiscal year ended December
2023, they said that there is a possibility that it will acquire treasury shares again depending on such factors as the share price and the
financial capacity.
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5. Conclusions

The initial performance in the fiscal year ending December 2025, which is the first fiscal year of the medium-term management plan,
can be said that they have produced more-than-expected results by improving KPIs steadily. This is considered because they succeeded
in revitalizing the home visit purchase business amid the recent harsh external environment, and continued a roll-up strategy while
systematizing the in-store purchase business. As the domestic reuse market has significant room for growth, it appears highly likely that
they will complete their medium-term management plan. The evaluation of their roll-up strategy in the capital market tends to improve,
as post-merger integration (PMI) progresses. Accordingly, we want to expect that quarterly progress in business will be reflected in the
valuation of the company.

<Reference: Regarding Corporate Governance>

© Organization type, and the composition of directors and auditors

Organizational Type Company with Audit & Supervisory Committee

Directors 11 directors, including 6 outside directors

Audit & Supervisory Committee 3 members, including 3 outside members

© Corporate Governance Report
The latest revision date: March 26, 2025

<Fundamental Concept>

The Company recognize that establishing corporate governance is essential in order to increase corporate value, maximize shareholder
returns, and build good relationships with stakeholders such as customers, business partners, employees, local communities, and
government agencies.

To this end, the Company believe that it is important to establish a decision-making body that responds quickly and fairly to changes in
the business environment, pursue Profits through its businesses, ensure that its financial soundness and improve its credibility, actively
disclose information to fulfill accountability, build an effective internal control system, and ensure that audit and supervisory committee
members maintain their independence and fulfill their audit functions.

<Reasons for not implementing each principle of the Corporate Governance Code>
The Company has implemented all the basic principles of the Corporate Governance Code.

This report is not intended for soliciting or promoting investment activities or offering any advice on investment or the like, but for providing information only.
The information included in this report was taken from sources considered reliable by our company. Our company will not guarantee the accuracy, integrity, or
appropriateness of information or opinions in this report. Our company will not assume any responsibility for expenses, damages or the like arising out of the use
of this report or information obtained from this report. All kinds of rights related to this report belong to Investment Bridge Co., Ltd. The contents, etc. of this
report may be revised without notice. Please make an investment decision on your own judgment.

Copyright(C) Investment Bridge Co., Ltd. ~ All Rights Reserved.
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