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26/2802QRENSDA T r— 3> <HIEEE>

& 26/2 8120 OEXFGEEMOBTBYCRPIERR, LEEERMAE | [0 s | 0
BRETEERBRLBELTEY, /4TI O—REROEEL->NYES ’ i 476 0%
ATWSEER LD, @356+ A 467. 602
i [ERaLs 658. 000
< EEKPIAMOEHLCBLLIEND, XTBEFAT(TICRBL | EL__ {Em 261. 000
T3, BELESREKERLHY. HEBERCREELLAN - -EHE R T e

HEBAENGEDOIENERICHD, THICAY, FIERDIRT. %4
BARADREHICIRYMBALRER, BUREECBERIEKEETLT
%, 2Q RIFEBEICYRVET DB EIFLENESS,

> THLUREHERBRAICELERBERREZITIGE . LEMERZKIEIC
FAOEMEXAERITEAL TN EFVABIGHRICIYERFIR(E
EFEHBELTOCKERE, 77T 0—XEZRICAT, ET=Sby T 51
2 O—ARBEME R EOEILIEARFLEL,

RN—RT7—FUTF.TE%tD) (X, 108 1481226/2802Q:R E%BAR. 2Q(3MA) D
St EE1X3,749B A M (RTEREALE-4.2%) . 5E E#FIZE2,1418HF M (E+1.0%) &
SHEEEET TR-TOEM, EXFEIE. REHBERDOENEL—ILRS
YORADEALFERAIC, LoV E2BFTHDEFEERLT -,

BATE T, EXRFIATEEL RENEZ DA —H v /BIRE10~15%
EERENTE--2E TEKPI(EHBEEL. LTV, SR, R M) AT
FHLLTERIELI=CE, ZRITRIBIZTELTLS,

NETEBRARAMBORRICEI O THATW -EHERNBEILLEIEATE
KPIEEDEFER, FTHICAY., FHERDRAICMARL G IGERBITHHL.
ERICTHEORLNREZ TSI EMND, 2Q RIELTAEICEHRTIHET
1255, IS EE FAERRETE E R 3 (324.9% (FTH 3 EALE+0.2pts) 2R EL
TWBIEND, VA T4 O—RERIZHIT=-RE#EIZIILoMYEFE LT
BERZDBREESS,

FE#DFE#IHETHLEMECTHY. BIXYF —b Iz RBIZR-FEHLIE
EZZTW5, A—N\—T—4 v 2RETOERRILKCERMR LB rIELT-IE
SR ELBEL-IRERESIEALDD. Y —EXRAALEES/NN) 2T —
AV DILERER S ETRGEEREAE LS, LTVREICERIF T, LTVRE LT
BEINBCPANS|Z LIFEAREL T B1-8 ., BICHEBMLLEIREMNAIREE
%, COIDVRTLNBEEL TS L, RO YA T4 O—ADNIET S &I
A5 ARKELTRT UYL —yMNEEL, BT EFEEN, D REIB
TROTEMEEZEZ-LNECATHD,
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Bl K28 2025/10/15 20,1758 758
b EfifiE LT™M 18,6778 A
PER EEEE 180. 5%
LTH 34. 648
| 728 N/A
PER LLw 19. 36¢%]
exMmiE/RLE  |[EEEE 1. 2148
LTH 1. 2042
|5 1.074]
%(fE/EBITDA  [EEEE 92. 08|
LTH 29. 818
lumrm 72. 148
o EMiE/ LN [EREE 135. 0]
LTH 33. 348
lum5e 96. 8¢
(HFT) SPEEDA X Y WARC/ERk BN BARH

< #k{fiHERE > 2024/10/16~2025/10/15

675
650
625
600
575
550
525
500
415
450
425
400
375
350
325
300

HiE (BAM)

250
225
200
175
150
125
100

a5 N

025/11/01
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[RE#R]
< MEHAZERR > (BAM)
FY2/25 FY2/26 axy b
1Q 2Q 3Q 4Q 1Q 2Q
b= 3,664 3,915 4,000 3,662 3,946 3,749 SHEFELETFTOENA Y K THIZFEREZA THRE RA#H
Balink oy dlE 1,920 2,121 2,260 2,080 2,234 2,141 BASE BREADY U —XYU = 2 — 7JLIC & 2 RAHEEMEE A=,
% of Sales  52.4%  542%  56.5%  56.8%  56.6%  57.1% BlEEEEL—ILRIvIRAOELL ST RICIER
REE T o2358" 21617 20277 1,6997 23137 2115 EBHLECEEEEME
% of Sales  64.3%  552%  50.7%  46.4%  58.6%  56.4%
e " o438” 40" 233" 381" 79" 26 2QIAEEEY 2FIc, RHEELBES 7LD E
% of Sales - - 5.8% 10.4% - 0.7%
BB ooasr” ar” o 229" 3187 80" 26
% of Sales - - 5.7% 10.3% - 0.7%
LR -441 -66 231 385 -100 13
% of Sales - - 58%  10.5% - 0.3%
<FyvxLARFLES> (BAM)
FY2/25 FY2/26 axy b
1Q 2Q 3Q 4Q 1Q 2Q
b= 3,664 3,915 4,000 3,662 3,946 3,749
%YoY — -2.0% -104%  15.8%  10.7% 77%  -4.2%
HttEC 2,301 2,480 2,600 2,330 2,629 2497 WBICLZRFyTEER, —PEROKTICL Y THBAELK -
%YoY 24%  -43%  24.2% 84%  14.3% 0.7% LTVA—EMNIETS 2 6. FEamsIED H Y siEREAACE LRER
izl 1,195 1,150 1,130 1,090 1,081 953 REGRENAE +ZHERICIZ., EERBICLZEBETORDM
%YoY 0.0% -17.9% 4.3% 19.5% -9.5% -17.1% AETFICL WU E R -7z, THIIBERH %53 2 5HE
ftB4tEC 226 220 220 170 248 223
%YoY  -207%  -368%  -6.8%  -14.1% 9.7% 1.4%
)N 56 40 30 40 54 66 FRFGCRIUIFIEREILL+65% D18.27%%, ECH A F DUXENE

%YoY 366.7% 100.0%  -44.9% -8.1% -36%  65.0% L. 2T VYT TENEZ LR

() SHEERAE H & ICWARCHER

<FEBKPI> (BEAM)

FY2/25 FY2/26 EEA

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

BHECEH I EH (A 21.7 22.4 22.3 21.7 23.2 229 EEBICLYVEMZERNSECERCHETLEST
BEABEFHREEM () 5300 5400 5600 5650 5700 5590 —IREIRIEEOFE
BRIR (TUEEF) 6.4%  6.1%  5.6%  42%  42%  47% —EHERKTOFE+ZHEROHEL (EHEL/ U ATNE L)
UF—LF v 2IVERIESE 50,808 50,530 51,676 50,717 50,113 49,098 EIFFEGOEEFRMAICHEL, MUBCHRBBOZLLAFE, T
EHYY BREELS (M) 6,950 7,630 7,190 7,175 6,590 6,400 HRIFEECOBEHAELTI LT, EEK - wLEBIETEE

(R SHERZ D & ICWARCERL

1,200 300% 1,200 30.0%
1,000 25.0% 1,000 25.0%
800 20.0% 800 20.0%
600 15.0% 600 15.0%
400 10.0% 400 10.0%
200 I I 5.0% 200 5.0%
- 0.0% = 0.0%
1 20 3 4Q 1@ 2 3 4 | 10 2Q 1@ 20 30 4Q 1@ 20 3 4Q 1 2Q

FY02/24 FY02/25 FY02/26 FY02/24 FY02/25 FY02/26
m LEREERRAERNE (5% BAMA) —dxls BE#H. %) m LEREER (L 5AM) —0iELE (B %)

ALHR— M, HEREOZE RN E L0 THY . BEEBOMFE EFFREERNT 2 b0 TR, REFICHETIEASLHEEZ LRIET 200 TId Y A,

ARUR— M, RRERDEEDOKBUCIESE | REAOIMELE U CYEMARE L 0 R EZ T TERIN T ETA, ALR— MRl SN, 7 — % OB L OEEME. K’
. FEIwE OfAETONEIIWARCOSHTIC L 2 6D THY | LR— MBSl U IXRMOEMME, 248tk ZYMHICOVT—URGEVN Tz LEE A,

RUKR—=FBLOARL A= OB ONTEREFIH L2 LIS RBET L0 58H S LUTHEEFEEICOWT, WARCHE—UIOETEZANVER A,

WARCIFA L IR— h THNR—=ENTWARE LG 21T>TWD, RFIAHIT I THEMSH Y £, fEVE L TREFOEERITIA LR — kOB A FIE RIS AS Y /e
HAREMEN S D Z L & TR TS0,

ARUR— PONEFILOEEL TUIABRTERILESNDIGARH Y £,

WARCIE, AL AR— b &EHT5EBE2ANEE A,

BB bleo TOREIL, THHOHWCTRENET L5 BEVH L EFET,
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Bt AR T RERREZIT. KIBICTELz, ZOEAIE. O LENFTERY L THRIEFEHLETEI/F X012
& QBHECIZBITAEREXE S, LTVARTREHALL TRALI-ZE., IZEHNSh &S, BSEEICHL. TLES
FEHEBERBAICTEFENAURLELOD ., MIBEBTIEIAZETESLTLD 2. FTHIZHERIRAICEHLELT
AE—a i bIC k> TREFIMESE A5 ERLEHN. 5T Z0HBEZRBATIIERLTOVENRNEESIZELTED
=55,
CCTEFET .. EHEXEBERHSIUVLTVARTF L TIYAFRELGHEBHEFEZTVERWD, FARITIZFDOEREZDRF
wITEOLRE OBHNRLBEFHEMODOEIL, #E(F TS,
D RFVTEDOLER
BlE, EXRFHROCHBRAADIBICIIRFYTEN LR TIFEHERAINH D, MZTEGIT/AVEBIAFTNITKNVEES
THEHD. NETEEHERZ@ILTORAFBEREZEENH-3DD . SHIETENEZHIENTEEIof=E
WSONEKREREAS, MAT, BIELULEDEEMNBLMTEENTEEZONS,
Q@ BYFELERHEMmOEL
BASE YAKISOBATO#HRER/ODREA H -2, EMFHEKRSICHES — S EmOKRTA. MR LERE(MC
RHTATHEEEEZ =, =1L, FTHIZAY . HFIiEmRIEDEWEIDF A BASE YAKISOBAD HIK T X H I 51=
THFEToER. SANHENERIBEREKEDNDLII%BETETLTLS,
THOHEIKICOWTIX, £EFETHNDS,

[(XEFHE]
<3S@BEf>
BT EE (EAM)_
FY02/22 FY02/23 FY02/24 FY02/25" FY02/26!
®E R@ =@ 2@, ausaE!
wrs 5,546 9,858 14,874 157241 | 17,413"
%YoY 264.2% 17.8% 50.9% 2.5% 14.2%
Gl Rl 32747 5266" 7,398" 83817 9970,
%YoY 60.9% 40.5% 13.3% | 19.0%|
% of Sales 59.0% 53.4% 49.7% 55.0% | 57.3%|
REE 3728 6237 8301 82441 9,777)
%YoY 67.3% 33.1% -0.7% | 18.6% |
% of Sales 67.2% 63.3% 55.8% 54.1% | 56.1% |
e -454 971 -903 1371 1931
%YoY - - LA
% of Sales - - . 09% ! 119!
REAR 461 ~995 891 124 : -:
%YoY 1 I
% of Sales - - - 0.8% I I
IR 25 -463  -1,008 -856 109 '|
%YoY - - 1 1
% of Sales - - - 0.7% | 1
d

(HAR © REER & Y WARCHERL)

HEtEtEIcEDYLL, EHEBFETEICHLELEAETORE, ELFRTETOEZELL>TLVS, TLEIC
DT, THOHBERRASLIUVEBNLGTOE—2av ORBICES>T LTVRU EHBER B EENEARICET
HE, FIIICTOWTIE, 5IEEERMEBAIBICEDH DD EMNLIRFTFREFITSET, FHEFERSE TULEHE,
25/281F)a— LI T B3 EbHY. FELEIVUELFIEEF FRLUEBREZFE TV AN, 26/28 T DL TIEFT LREE L
DEBRICEIGFSEHETE, EFEMICZIE, BIREROXFEFBHECEL. R—/\—7—yb- E0RE TO B REHE KR
MLEEMNELEEEEEFBL-HEBERERIEALD D H—ERAALEE RN 2T -3 DI RER L
T GERZRA LI T, SRIZEYLTVERI LSEEZZEIZES T, FRESNBCPANSIE EIFON, BIZHEBHELE
BEFAEETHIOVRATLEIREBET,
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D B MEEELSHIBTT BI=OICITEELL->TULESS,
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W AT DA TONFIIWARCOSHIZ LD 6O THY . LR— Mol Shziims U IZRMOERMME, 28, 4P D T—URFEN = LE A,

ARUR—=FBRLORLAR— IO HEONTFREFIA L7722 LICRVRET L0025 M L ITHFEFICONT, WARCIHE YO EEZ AW ERA,

WARCIHA LR — h THN—=ENTWLRELIMEIEIT>T0D, EREAHRIT) TREMSH Y £, 160 FE L TREFOWERIIA L R — s ORI R L RAT T FIRRMBAS M AFET
HAREMEN S D Z L & TR TS0,
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[XfEHER)
Baliat=) [EE eSS BB HF) 28 EPS DPS
(BAA) (Y/y) (BHEM) Y/y) (BAM) Y/y) (BAM) Y/y) (M) (M)

FY02/22  @H 5,546 -454 -461 -463 -186 0.0
FY02/23  ;@H8 9,858 77.8% 971 " -995 " -1,008 - 254 0.0
FY02/24 @1 14,874 50.9% -903 " -891 " -856 - -168 0.0
FY02/25 &R 15,241 2.5% 137 " 124 " 109 - 2.1 0.0
FY02/26  &BHR  £ikEtE 17,413 14.2% 193 41.4% - - - - - -

(dipT) 2B RIE Y WARCHER

ALAR— ML, HRREOLEZHHLE LI2bOTHY | FEEHOBFEIIFREZEXNT 2 b0 TIER, REFRICHET2ERLHEZ biRET 2 b0 TIEH Y A,

RUR— NI, HRERDEEOEBUISE | RFEA~ORMELE U CYREEE L 0 IHHRIREEZZ T TERSN TV ETR, AUR— MRS hil, 7— % OffiEs LG
W AT DA TONFIIWARCOSHIZ LD 6O THY . LR— Mol Shziims U IZRMOERMME, 28, 4P D T—URFEN = LE A,
ARUR—=FBRLORLAR— IO HEONTFREFIA L7722 LICRVRET L0025 M L ITHFEFICONT, WARCIHE YO EEZ AW ERA,

WARCIIAR LR — h THNR—=SN TV ERELTGI ZIT> T D, ERITAHITI TN S D £, 10 E L TEREFOERIIAR L A — b OFBIMIC R KIE TR YA AFET
DA DD Z L & TR S,

RUR—FONFFICOESEL UIAHTERIEAREINDIGANRD D 7,
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BB hizo TOREIL, THHOHWCRINET LI BEVHR L EIFET,
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[XBE]
A

(H7T) SPEEDA X ¥ WARC fERk

R—27—K x4t

(#ER4 :Base Food Co., Ltd)

2936

SEEFHRELTBASE FOOD U)—X (IRRE, 130, IvF—)EEH. EC
IC&ZEHRHEAZHRLICOVE ZRERERICEDRTELITI.
HFEQY—X(Bto C)

REMEHER BAR

RE#MEEXFHE 5-25-2

https://basefood.co.jp/
2016/04/05

2022/11/15

BRI/ O—R

23 B HAM(2025/08 £)
EHERBIT(HEXIE)
115 A (2025/02 # BifK)

2021/02 81 | 2022/02 #f | 2023/02 8 | 2024/02 %1 | 2025/02 # | 2026/02 £}

HERE HERE HERE HERE HERE HARE

S i S S i =L PR
1,523 5,546 9,858 14,874 15,241 17,413

EBITDA -158 -452 -954 -868 201 257
EBITDAY—CY -10.4% -8.2% -9.7% -5.8% 1.3% 1.5%

Jo
EEFE -159 -454 -971 -903 137 193
EEREE -10.4% -8.2% -9.8% -6.1%) 0.9% 1.1%
=S
LiES

BERNE -158 -461 -995 -891 124 -
BEANEE -10.4% -8.3% -10.1% -6.0% 0.8% —

s
BaukEORETS _
SRS -164 -463 -1,008 —856 109

BRUAKREIRESS
LT

BSIEH 500 1,589 3,610 3,277 3,851 -
preme

-10.8% -8.3% -10.2% -5.8% 0.7% -

133 643 1639 842 1087 -
26.60% 4047% 45.40% 25.69% 26.93% -
61 60 530 508 810 -
0.46 f% 0.09 1% 0.32 f% 0.60 1% 0.78 1% -

[ROE | —| -119.33% -88.34% ~69.00%) 11.60% —
- -4433% -38.78% ~24.86%] 3.06% -
CFIEH -103 -373 -733 -666, 130 -
-12 -46 265 -229 35 -
BT5:EB&S CF 379 966 2,458 30 387 -

(HiFT) SPEEDA X ¥ WARC 15

ARLR— M RO L E R E LI b0 ThY | REEHO/GE E/ITHBRE BN T2 b0 Tl BEFICHET BRSO E BT 550 TRdH Y £HA,
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B, ERZ OMAETONFIIWARCOSITIZE Db DO THY | LR— MBS Wb LMo EMME, 24, 24 D T—URIEVZ LEEA,
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WARCIFA L IR— h THNR—=ENTWARE LG 21T>TWD, RFIAHIT I THEMSH Y £, fEVE L TREFOEERITIA LR — kOB A FIE RIS AS Y /e
LATHEMER B D T & & TR T2 E W,

AUR— bPONFHFEIZOZTE L UIA B TERSLEEINDIHAERDH Y £7,

WARCIE, RLHR—hEEHTLHEBELZANETA,

BEICHTZ> TOREE, THHOHW CRINET &I BEVE L EIFET,
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DEMEME. e, ZYUMEICOVT—YRIELV-LEE A,
ARKUR—bBLUARLR—IDOB{ONTEHREFALI-CEICKYEET IV ELERABLIT
BEZICDOLWT.WARCIE—YIOFEFEAVFEEA,
WARCIIZARLR—FTHN—SN TS ELEE|ZITo TS, THIESETOIARELAHYE
T, OVFELTRERDBERIEIALR—FOEHRMEICEEFZRITTHERMRNEHICFETD
AIREMEM BB EF TRBMIEEY,
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2936 JP / TSE Growth / Industry: Specialised E-Commerce - B2C

Expectations for achieving quality

growth.
Implications from the Q2 results of FY2/26.

< Operating profit for the Q2FY2/26 achieved profitability as estimated. The
operating profit margin before advertising-related expenses is also steadily
increasing, indicating the company is firmly on the path to achieving quality
growth.

< The stock market reacted negatively as key KPIs deteriorated compared to the
previous quarter. This stems from the inability to fully offset seasonal factors
that were not apparent during the growth phase, compounded by the
exceptional factor of intense heat. Entering the second half, efforts to launch
new products and resolve various pain points have already driven the churn
rate to its lowest level on record. There is no need to view the 2Q results as
excessively risky.

< In the second half of the fiscal year and beyond, the company will focus on
acquiring regular subscribers by maximizing advertising efficiency, including
large-scale promotions timed with new product launches. That said, operating
profit is estimated to remain in the black due to the revenue growth effect. To
achieve quality growth, the company aims to balance solid top-line growth with
improved profitability.

October 16, 2025

Go Saito (WARC Inc. CFO)

ir@warc.jp

{Stock Price>

On October 15, Base Food (“the company”) disclosed its results for Q2FY2/26. Q2 (3-
month) sales were ¥3,749 million (down 4.2% yoy), with gross profit at ¥2,141 million (up
1.0% yoy), landing slightly below company projections. Operating profit held steady at a
solid ¥23 million surplus, driven by successful cost reduction measures and changes in
the sales mix.

In the stock market, the company's shares have fallen sharply due to its actual organic
revenue growth rate falling below its plan of 10-15%, rather than achieving an operating
profit, and KPI such as the number of regular purchasers, LTV, churn rate, and average
purchase amount deteriorating compared to the previous quarter.

The primary reason for the deterioration in KPI is the realization of seasonal factors that
had previously been offset by marginal profit growth. Entering the second half, with the
launch of new products and the implementation of various corresponding measures, signs
of recovery are already visible. Therefore, there is no need for excessive pessimism
regarding the 2Q results. The operating profit margin before advertising-related expenses
improved to 24.9% (+0.2 percentage points from the previous quarter), indicating the
company is firmly on track toward achieving quality growth.

The company's primary focus remains its own e-commerce platform, with wholesale
serving as a gateway function. While concentrating on acquiring new customers through
advertising investments aimed at expanding presence and awareness in supermarkets
and mass retailers, it will also enhance service capabilities and broaden product offerings
to improve retention rates and increase LTV. Increased LTV enables higher acceptable
CPA, allowing for more aggressive advertising investment. As this ecosystem functions
effectively, the company's quality growth should accelerate. The potential market remains
large, and there are many opportunities. We should plan the company's enterprise value
from a medium-to-long-term perspective.

Closing Price 15/10/2025 369.000
Moving Average Last 1M 453.250
Last 3M 476.098
Last 6M 467.602
High Price Last 1Y 658.000
Low Price Last 1Y 281.000)
[Turnover 15/10/2025 736,500
(Source) SPEEDA Unit : JPY
<Valuation>
Market cap 15/10/2025 20,175Million
(Local time)
Enterprise Value LTM 18,677Million
PER Latest FY 180.5x
LTM 34.6:
Curt. Est. N/A|
PBR LTM 19.36x
EV/Sales Latest FY 1.21x
LTM 1.22x
Curt. Est. 1.07x
EV/EBITDA Latest FY 92.0;
LTM 29.8;
Curt. Est. 721
EV/Operating profit Latest FY 135.0x
LTM 33.3X
Curt. Est. 96.8X
(Source) SPEEDA Unit : JPY

<Stock Charts> 16/10/2024 — 15/10/2025
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Summary of Financial results

<Quartery> (Y mil)
FY2/25 FY2/26 Comments
1Q 2Q 3Q 4Q 1Q 2Q
Net sales 3,664 3,915 4,000 3,662 3,946 3,749  Slightly behind company plans. Expect to recover in the second half with new

product launches.
Gross profit 1,920 2,121 2,260 2,080 2,234 2,141
Cost reduction measures through the BASE BREAD series renewal have been
% of Sales 52.4% 54.2% 56.5% 56.8% 56.6% 57.1% successful. Changes in the sales mix continue to have a positive effect.

SG&A 2,358 2,161 2,027 1,699 2,313 2,115 Continue agile fixed cost management

% of Sales 64.3% 55.2% 50.7% 46.4% 58.6% 56.4%
Operateing profit -438 -40 233 381 -79 26

% of Sales - - 5.8% 10.4% - 0.7% The Q2 was profitable as estimated. The company also exceeded its own plan.
Ordinary income -437 -47 229 378 -80 26
% of Sales - - 5.7% 10.3% - 0.7%
Net income -441 -66 231 385 -100 13
% of Sales - - 5.8% 10.5% - 0.3%

<Net sales by Channel> (Y mil)

FY2/25 FY2/26 Comments
1Q 2Q 3Q 4Q 1Q 2Q
Net sales 3,664 3,915 4,000 3,662 3,946 3,749
%YoY -2.0% -10.4% 15.8% 10.7% 1.7% -4.2%
Owned e-commerce 2,301 2,480 2,600 2,330 2,629 2,497 Due to increased skip rates caused by the intense heat and the

discontinuation of certain products, the number of subscription purchasers
and LTV temporarily declined. However, thanks to the effect of new products,
%YoY 2.4% -43%  24.2% 8.4% 14.3% 0.7% sales reached the same level as the previous year.
Wholesale 1,195 1,150 1,130 1,090 1,081 953 Sales declined due to a combination of promotional gaps, seasonal factors,
and reduced visibility in stores caused by the adoption of standard products.

%YoY 0.0% -17.9% 4.3% 19.5% 95% -17.1% Plansarein place to enhance exposure again in the second half.
Third party e-commerce 226 220 220 170 248 223
%YoY -20.7% -36.8% -6.8% -14.1% 9.7% 1.4%
Overseas 56 40 30 40 54 66 Sales volume reached 182,000 bags, a 65% YoY increase. Improvements to the

e-commerce site's user experience proved effective, driving revenue growth
%YoY  366.7% 100.0% -44.9%  -81%  -3.6%  650%  gacross all regions.

Source : Company data, WARC

<KPls> (Y mil)
FY2/25 FY2/26 Comments
1Q 2Q 3Q 4Q 1Q 2Q

Number of owned e-commerce 21.7 22.4 22.3 21.7 23.2 22.9 Theintense heat caused seasonal factors to become particularly pronounced.

subscription orders(0,000)

Average monthly customer purchase 5,300 5,400 5,600 5,650 5,700 5,590 Impact of Discontinuation of Certain Products

price (Yen)

Churn rate (Quarterly average) 6.4% 6.1% 5.6% 4.2% 4.2% 4.7%  Impact of discontinuing certain products + seasonal factors becoming
apparent (bread sales decline during summer)

Number of retail stores 50,808 50,530 51,676 50,717 50,113 49,098 The impact of changes in shelf locations and fixture installations due to the

adoption of existing products as standard items. For the second half, with
plans to increase store exposure to expand the number of stores and boost
Monthly revenue per retail store (Yen) 6,950 7,630 7,190 7,175 6,590 6,400 sales.
Source : Company data, WARC

1,200 30.0% 1,200 30.0%
1,000 25.0% 1,000 25.0%
800 200% gy 5o
600 15.0%
600 15.0%
400 10.0%
400 10.0%
200 5.0%
200 5.0%
: 0.0%
10 20 3@ 4  1Q 22 3Q 4Q  1Q 2Q . 0.0%
FY02/24 FY02/25 FY02/26 1@ 20 s5a 4a ] 1@ 2 3 4|1 29
FY02/24 FY02/25 FY02/26

mmmm Operating profit before advertising-related expense allocation (LHD, Y mil)

e % Of sales (RHD, %) mmmm Advertising-related expense (LHD, Y mil) === % of sales (RHD, %)
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The company's stock price fell sharply following the earnings announcement. The reasons can be summarized as follows: @O
Sales declined both yoy and qoq, and @ The number of regular subscribers and LTV on the company's own e-commerce
platform decreased qog. Although sales slightly lagged behind the company plan due to seasonal factors becoming apparent,
profit levels are progressing ahead of target. Furthermore, the company plans to accelerate growth in the second half through
enhanced promotions tied to new product launches. However, the market's reaction suggests it does not currently trust this
strategy.

Here, we first want to consider why the number of recurring subscribers and LTV declined compared to the previous quarter. The
company explained this was due to: (1) an increase in skip rates, and (2) worsening churn rates and average customer value.

1. Increase in Skip Rate
Seasonal factors typically cause skip rates to rise during the year-end/New Year and Obon holiday periods (August).
Additionally, summer is a season when bread sales tend to be sluggish. While previous periods saw improvements in
contribution margins sufficient to offset these seasonal factors, this quarter essentially failed to achieve that. Furthermore,
the exceptionally severe heatwave this year likely exacerbated the situation.

2. Deterioration in Churn Rate and Average Customer Spend
The negative impact on churn rate and average customer spend resulted from the rebound effect following new customer
acquisition at BASE YAKISOBA and the discontinuation of certain products due to soaring raw material costs. However,
entering the second half of the fiscal year, the launch of the new “Sweet Potato” product and the reduction of the minimum
order quantity for BASE YAKISOBA led to the churn rate dropping to a record low of 4.1% in August.

Recovery measures for the second half will be addressed in the earnings forecast.

Earnings forecast

Profit and loss statement (Y mily
FY02/22 FY02/23 FY02/24 FY02/25 FY02/26

Actual Actual Actual Actual Company Plan

Revenue 5,546 9,858 14,874 15,241 17,413
%YoY 264.2% 17.8% 50.9% 2.5% 14.2%

Gross profit 3274 5266 7398”8381 9,970
%YoY 60.9% 40.5% 13.3% 19.0%

% of Sales 59.0% 53.4% 49.7% 55.0% 57.3%

SG&A 3,728 6,237 8,301 8,244 9,777
%YoY 67.3% 33.1% -0.7% 18.6%

% of Sales 67.2% 63.3% 55.8% 54.1% 56.1%

Operating profit -454 -971 -903 137 193
%YoY - - - 41.4%

% of Sales - - - 0.9% 1.1%

Ordinary profit -461 -995 -891 124 -
%YoY - - - -

% of Sales - - - 0.8% -

Net income -463 -1,008 -856 109 -
%YoY - - - -

% of Sales - - - 0.7% -

Source : Company data, WARC

No change to initial company plans. First-half results showed sales slightly below company projections, while operating profit
slightly exceeded projections. Regarding sales, plans are in place to return LTV and regular purchasers to an upward trend
through new product launches and aggressive promotions in the second half. For profits, we plan to achieve projections by
continuing efforts to reduce the cost ratio while implementing efficient sales promotions. In FY2/25, the company's strategy was
to focus on profit rather than sales, partly in response to the recall, but for FY2/26, it plans to return to a strategy of prioritizing
sales growth. Specifically, the company will focus on acquiring new customers by expanding its presence in supermarkets and
GMS and investing in advertising to raise recognition, while improving the retention rate by enhancing its service capabilities and
increasing product valuations. By doing so, the company aims to realize an ecosystem that will raise the allowable CPA by
increasing LTV and enable even more aggressive advertising investment.

The gross profit margin is expected to increase due to the effect of higher revenue and marginal profit margin, but the portion of
profit in excess of the previous year's level is planned to be invested in growth and Al investments for the future. Therefore, it will
be important to assess the growth potential of sales and gross profit in order to properly judge the value of the company's shares.
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Financial Results

Net sales oP RP NP EPS DPS

(BAFM) Y/y) (BAM) (Y/y) (BAM) Y/y) (BEAM) Y/y) (M) (M)
FY02/22 FY 5,546 -454 -461 -463 -18.6 0.0
FY02/23 FY 9,858 77.8% 971 " -995 " -1,008 - o254 0.0
FY02/24 FY 14,874 50.9% -903 " -891 " -856 - -168 0.0
FY02/25 FY 15,241 2.5% 137 " 124 " 109 - 2.1 0.0
FY02/26 FY Company plan 17,413 14.2% 193 41.4% - - - - - -

(Source) Company data, WARC
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Company Profile

Company Information

Company Base Food Co., Ltd

Ticker 2936

Description Commercial bakeries

Industry Specialised E-Commerce — B2C

Representative Mr. Shun Hashimoto

Address 5-25-2 nakameguro meguro—ku meguro, tokyo japan

Phone

Website https://basefood.co.jp/

Founded 05/04/2016

IPO Date 15/11/2022

Main Stock Exchange TSE Growth

Capital Stock 23 JPY Million (FY2025/08)

Headcount 115 ( FY2025/02 Nonconsolidated )
(Source) SPEEDA

Financial Summary

(Unit: JPY Million) FY2021/02 | FY2022/02 | FY2023/02 | FY2024/02 | FY2025/02 | FY2026/02
Non—con Non-con Non—con Non—con Non-con Non—con
Actual Actual Actual Actual Actual Company

Estimates

1,523 5,546 9,858 14,874 15,241

-158 -452 -954 -868 201 257
-10.4% -8.2% 9.7% -5.8% 1.3% 1.5%
-159 -454 -971 -903 137 193
-10.4% -8.2% -9.8% -6.1% 0.9% 1.1%
-158 -461 -995 -891 124 -
Ordinary Margin -10.4% -8.3% -10.1% -6.0% 0.8% b
Net Profit Attribute to -164 -463 -1,008 -856 109 -

-10.8% -83%|  -10.2% -5.8% 0.7% .
500 1,589 3,610 3,277 3,851 :

133 643 1,639 842 1,037 -

26.60%| 40.47%| 45.40%|  25.69%  26.93% .
61 60 530 508 810 .
0.46x 0.09x 0.32x 0.60x 0.78x .

(
[ROE | -| -119.33%| -88.34%| -69.00%|  11.60% -
-|  -44.33%| -38.78%| -24.86% 3.06% .
-103 -373 -733 -666 130 .
12 46 265 229 3 -

Financing CF 379 966 2,458 30 387 -
(Source) SPEEDA
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