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Good afternoon, everyone. | am Shin Shibata, CEO of Net Protections
Holdings.

| would like to begin the financial results presentation for the three
months ended June 30, 2025.
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These are the agendas for today.

| will begin with a review of our financial highlights. Following that, | will
cover our management topics and the strategy for our core growth
driver, the B2B business.




Highlights of Financial Results

CFO Watanabe will explain the highlights of the financial results.



l Group Financial Results: Highlights

Group total

Achieved 20%+ YoY growth in GMV. Operating profit increased 2.8x.

Group total

swv JPY180.2bn

+20.6% YoY

(B2C +7.1%, B2B +43.4%)

omerins JPY767MnN

profit +180.9% YoY

B2C

- JPY13.3bn

+65.3% YoY

Topics

GMV grew significantly driven by increased
transactions with existing merchants and the
onboarding of new merchants.

B2C NP Atobarai and other

gros?;l)roﬁt J PYZ -0 5 b n

+28.1% YoY

Topics

Gross profit increased due to the addition of
late payment administration fees that began
in Q2 FY3/25.

B2B NP Kakebarai

aw JPY79.6bn

+43.4% YoY

Topics

Achieved high growth driven by increased
transactions with existing merchants and the
onboarding of new large merchants.

The Group total GMV grew over 20% year on year to 180.2 billion yen.
Operating profit reached 767 million yen, up 2.8x year on year.

Now | will explain details by service.
atone GMV accelerated its growth, with a 65.3% year-on-year increase. This
was driven by increased transactions from existing merchants and a strong

contribution from new merchants.

NP Atobarai, our cash cow, focuses on gross profit as a key metric. We saw a
28% increase, thanks to cost reductions from better delinquency control and

the addition of late payment administration fees that began in the second

quarter of the previous fiscal year.

NP Kakebarai accelerated its growth from the 30% range last year to a 43%
increase, reaching 79.6 billion yen. This growth was driven by both the

expansion of existing merchants' transaction volume and the contribution

from large new merchants.




l Group Financial Results: Summary for Q1 (for Three Months Ended June 30, 2025)

GMV growth exceeded 20%.
Operating profit is ahead of the plan, having already reached 30% of the full-year projection.

| Summary FY3/26 Q1 Full-year earnings forecast™

(JPY in millions) Results Amount Progress rate
percentage change

GMV (non-GAAP)'? 180,282 +20.6% 742,000 24.3%
Total operating revenue 6,163 +17.3% 25,410 24.3%
Gross profit (non-GAAP)"2 249419 +29.3% 11,390 25.6%
SG&A expenses (non-GAAP)™3 2,320 +8.6% 9,380 24.7%
Operating profit 767 +180.9% 2,600 29.6%
Profit before income taxes 776 +204.9% 2,440 31.8%
Profit attributable to owners of parent 474 +250.5% 1,440 32.9%
Basic earnings per share 4.77 yen - 14.50 yen 32.9%
EBITDA (non-GAAP)"# 1,196 +75.6% 4,300 27.8%

This is a summary of financial results for the three months ended June 30,
2025.

Our overall GMV and profits at every level are ahead of schedule, due to
an upside in GMV and better cost control.




I Upward Revision of Full-Year Earnings Forecast

We have revised the full-year forecast upward due to strong performance in the Q1 results.
Operating profit has been adjusted from JPY2.6 bn to JPY2.84 bn to reflect the increase in GMV and cost improvements.

Previous full-year . (B)—(A) (B) /(A
Revised full-year forecast (B) Percentage
forecast (A) Amount change
change
. i Full-year Full-year
(JPY in millions) H1 H2 H1 H2 Full-year Full-year
. 742,000 749,000
GMV (non-GAAP)™* 7,000 +0.9%
353,000 389,000 360,000 389,000
25,410 25,500
Total operating revenue +0.4%
12,270 13,140 12,360 13,140
11,390 11,630
Gross profit (non-GAAP)"2 240 +2.1%
5,470 5,920 5,710 5,920
2,600 2,840
Operating profit 240 +9.2%
1,080 1,520 1,320 1,520
2,440 2,680
Profit before income taxes 240 +9.8%
1,020 1,420 1,260 1,420
1,440 1,580
Profit attributable to owners of parent 140 +9.7%
4,300 4,540
EBITDA (non-GAAP)3 240 +5.6%
1,910 2,390 2,150 2,390

*1GMV: Gross

Based on strong performance in the first quarter, we're revising our full-
year earnings forecast upward.

Here are the details of the revision.

We have increased our operating profit forecast from 2.6 billion yen to
2.84 billion yen, reflecting the GMV increase and cost improvement.

Our methodology was to apply the outperformance from the first
quarter directly to our full-year projection.
We have not made any changes to the forecasts for the second quarter

and beyond.



I Quarterly Changes in GMV

Group total GMV increased 20.6% YoY.
The main growth drivers were atone (+65.3%) and NP Kakebarai (+43.4%).

® B2Catone™* « B2C NP Atobarai and other’?> e B2B NP Kakebarai™®
(JPY in billions) 180.2
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This is the changes in each service’s share in GMV.

GMV for B2C atone achieved 65.3% growth year on year, and GMV for
B2B NP Kakebarai achieved 43.4% growth year on year.

With these two services as our growth drivers, the Group total GMV
increased 20.6% year on year.




! Year-on-Year Change in GMV

The Group total GMV was JPY180.2bn, up 20.6% YoY
due to year-on-year increase of JPY6.6bn in B2C and JPY24.1bn in B2B.

(JPY in billions)

B2C: +JPY6.6bn

B2B: +JPY24.1bn

+20.6%
B Yo
+JPY5.2bn +JPY1.4bn
T '\ JPY180.2bn
150 ?
atnne NP#&3LL NP3
IPY145.4bn Increased transactions NP&iLIaH Increased transactions
with existing merchants with existing
and the onboarding of o . merchants and the
new merchants grew Roughly in line with onboarding of new
GMV by +65.3% YoY. plan. GMV grew +1.7% large merchants grew
Yo¥. GMV by +43.4% YoY.
100
0
FY3/25Q1 FY3/26 Q1
(3 months) (3 months)

The slide shows how our GMV for the three months ended June 30, 2025

increased year on year.

For B2C atone, GMV grew 5.2 billion yen, driven by the onboarding of
new merchants in addition to increased transactions with existing

merchants.

For B2B NP Kakebarai, GMV grew 24.1 billion yen, thanks to continued
strong growth in transactions at existing merchants and the onboarding
of new large merchants.



I Total Operating Revenue and Gross Profit

The Group total operating revenue and gross profit increased by 17.3% and 29.3%, respectively, due to

late payment administration fees from NP Atobarai and increased GMV for atone and NP Kakebarai.

| Total operating revenue  (pYin millions) | Gross profit  pYinmilions)
e B2C atone e B2C atone
o B2B NP Kakebarai +17.3% o B2B NP Kakebarai +29.3%
B2C NP Atobarai and other YoY /] B2C NP Atobarai and other YoY
2,919
6,163 e
6,000
5,173 5,254 2,257 699
327 411 2,000
1,806
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1,000
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This slide shows the trends of Group total operating revenue and gross
profit.

Total operating revenue increased 17.3% year on year.

Gross profit increased 29.3% due to cost curbing, including credit risk
control at each business, and the addition of the late payment
administration fees for NP Atobarai, which introduced in the second
quarter of the previous fiscal year.

Please note that the year-on-year growth impact of the late payment
administration fees will end this quarter.




I Financial Results by Service: B2C atone

atone

GMV increased significantly by 65.3% driven by increased transactions with existing merchants and

the onboarding of new merchants.

Total operating Gross profit after
revenue after adjustment”
| -
| GMV  wevinbilons) — + 65, 3% | Total operating revenue 6”“6;;” | Gross profit eyinmilions) 176
YoY (JPY in millions)

545
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added back to operating revenue
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From this slide, | will explain the key performance indicators for each of
our services.

GMV for atone grew by 65.3% year on year, driven by transaction growth
with existing merchants and a significant boost from new merchant
acquisitions, particularly in the digital content market.




! Financial Results by Service: B2C NP Atobarai and other NP#&3LW NP#&3LLair

Gross profit increased by 28.1% due to the addition of late payment administration fees
introduced in Q2 FY3/25.

| GMV ey inbillions) | Total operating revenue | Gross profit +28.1%
(JPY in millions) (JPY in millions) YoY
4,198
87.2 85.8 87.2 ’
. 3,992
3,790 2,053
1,602
1,270
1PY351.5bn | [ JPY353.7bn 1PY15,763mn | | JPY16,576mn 1PY5,620mn | | JPY7,624mn
93.4 95.5 4,120 4,520 1,632 2,155
86.4 84.3 882 84.1 3,919 3,730 4212 4,052 1,304 1,412 1,994 1,870
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 a1
FY3/24 FY3/25 FY3/26 FY3/24 FY3/25 FY3/26 FY3/24 FY3/25 FY3/26
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GMV for NP Atobarai and other increased 1.7% due to factors such as
growth of NP Atobarai air.

Gross profit saw a significant increase of 28.1% year-over-year, due to

the ongoing effect of the late payment administration fees introduced in

the second quarter of the previous fiscal year,along with cost controls
including delinquency management.




I Financial Results by Service: B2B NP Kakebarai QL DNP#EHFILL

Achieved a strong growth of 43.4% driven by increased transactions with existing merchants and the successful
onboarding of new large merchants.

| GMV  pvinbillions) | Total operating revenue 1,353 | Gross profit evin milions)
+43 4% 79 6 (JPY in millions)
YoY 699
1,052
555 534
462
42.6
JPY187.3bn JPY248.2bn JPY3,664mn JPY4,591mn JPY1,805mn JPY2,373mn
49.4 1,223 471 632
45.1 50.2 57. 9 1,095 1,220 471 400 519 687
Q Q@ Q3 a4 Q1 @ Q3 a4 Qi Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Ql @2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
FY3/24 EY3/25 FY3/26 FY3/24 FY3/25 FY3/26 FY3/24 FY3/25 FY3/26
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B2B NP Kakebarai, expanded its growth, showing a significant year-over-
year increase of 43.4%, up from the 30% range it saw last fiscal year.
This accelerated growth was driven by both increased transactions from
existing merchants and the successful onboarding of new large
merchants.




! SG&A Expenses: Quarterly Trend

The SG&A-to-GMV ratio improved by 0.14 percentage points YoY to 1.29%.
Our continued efforts to control the SG&A-to-GMV ratio contributed to a decreasing trend.

SG&A expenses m SG&A-to-GMV ratio

(JPY in millions)

2,500

2,000

1,500

1,000

500

0

Down

1.68% 0.14pts4

2,423

2,320
2,278 )
2,243 2,170 2,159 2,137 2,121 2,224

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
FY3/24 FY3/25 FY3/26
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This slide shows the trends in our SG&A expenses and the SG&A-to-GMV

ratio.

In the first quarter, SG&A expenses were 2.32 billion yen. The SG&A-to-
GMV ratio was 1.29%, a 0.14 percentage points improvement year-over-

year, and has returned to its normal low level as expected.

The temporary increase in SG&A expenses during the fourth quarter of
the last fiscal year was due to additional marketing investments.

Our policy remains to keep the SG&A-to-GMV ratio low. However, we
will also continue to make necessary investments for future growth,
provided that we secure sufficient profit.




I SG&A Expenses: Quarterly Changes by Function

System-related T&D expenses increased due to growth in transaction volumes across all businesses,
while increases in S&M and other expenses were limited.

UeYinmilions) o 6 ales & Marketing (Of which, = marketing expenses)™!

2,500 M Tech & Development™
M Others™ 2,163 2,177

2,423
2,320

2,278 2,243 2,224

1,918 1,973
2,000 -

697

1,500

1,000

500

FY3/23 FY3/24 FY3/25 FY3/26
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Here is a breakdown of our SG&A expenses by function.

All of our expenses for Tech & Development, Sales & Marketing, and
Others came in roughly as planned.




! Changes in Ratio of SG&A Expenses to GMV

Operating leverage is working effectively across all expense categories.

| Sales & Marketing”! | Tech & Development™?
0.64

061 060 0.60 059

057 057 0.57 056
0.54 052

868 842 760 766 712 706 717 932 758 820 826 82 851 883 877 929 910 945
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

FY3/24 FY3/25 FY3/26 FY3/24 FY3/25 FY3/26

SG&A expenses (JPY in millions)
== SG&A-to-GMV ratio (%)

| Others™

043 042

036 036 036 035 035
0.33 0.34
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15

The slide shows the ratio of SG&A expenses to GMV by function.

The SG&A-to-GMV ratio for each function decreased year on year.

Our business structure, where operating leverage works for each SG&A-

to-GMV ratio, remains unchanged.




Management Topics

16

Now, I, CEO Shibata, would like to share some remarks.
First, let me discuss our management topics.




! B2B: Cumulative GMV for NP Kakebarai Exceeded 1 Trillion Yen

In July 2025, NP Kakebarai surpassed JPY 1 trillion in cumulative transaction volume
since its service launch in 2011.

Cumulative transaction volume

Number of buyer companies

(thousand companies) (JPY in billion)

1,200
1,000

800

400 -

200

. g
"
0 - - &

FY11/3 FY12/3 FY13/3 FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY25/3 FY26/3 (E)
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Since its launch in 2011, NP Kakebarai has steadily grown its transaction
volume, with the cumulative total surpassing 1 trillion yen in July 2025.

Our service has been adopted primarily by companies that face
challenges with managing a large volume of small-value invoices and
mitigating the risk of unpaid accounts.

We aim to continue our growth and establish ourselves as an essential
business infrastructure for many companies.




! B2C: Background and Future Prospects for Growth for atone

In addition to increased transactions with existing merchants, the acquisition of new merchants significantly
contributed to GMV growth. atone Plus was officially launched on August 1.

| Comparison of GMV for Q1 for atone GMV from new
merchants™! Mai isti hant tributi
]PY133bn YoY ain existing merchants contri ng
to GMV growth
, +382.1%
e Qo010
e Other E-commerce
merchants
JPY8.0bn
Sy GMV from
existing
merchants Newly acquired merchants
YoY
+47 2% e MUIJI
e DMM
Other digital content
merchants
FY3/25Q1 FY3/26 Q1
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atone also showed strong growth, and | would like to explain the
background behind that.

GMV growth was robust, increasing by 5.3 billion yen, or 65.3% year on
year. The growth exceeded 60%, driven by both growth from existing
merchants and the onboarding of new ones.

Many of the new merchants were in the digital content market, which is
a strategic market for atone, thereby broadening our target market.

We also officially launched atone Plus on August 1. This service offers a
higher point reward rate and installment payment options for online
purchases.

Until we can significantly expand the number of merchants where atone
is accepted, especially after atone is available at NP Atobarai stores next
fiscal year,

we will continue to acquire new atone plus members gradually.




B2B Growth Strategy
(from Company Presentation)

Given the growing interest from new investors, we published a company
introduction on June 24, 2025, to help deepen understanding of our
business.

While we encourage you to read the entire material, today | would like
to take this opportunity to explain key slides focused on our B2B growth
strategy.



I B2B: Competitive Environment

There are various players in the B2B payment processing service market in Japan.
However, only few players can provide an one-stop solution.

B2B payment processing service market

. . .. Payment Payment .
Credit screening Invoice issuance Y y- Risk assurance
management reminder
Credit Safe RakuRaku V-ONE Cloud Lecto eGuarantee
RISK MONSTER Makeleaps Orico
- Bakuraku —_—
TDB Misoca URIHO

TSR «— Freee Tradeshift —_—
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First, | would like to show you an overview of the B2B market.

This diagram breaks down the B2B billing process by function.

While there are many services specializing in each of these functions,
simply adopting them separately results in fragmented workflows and
does not resolve the fundamental challenges that businesses face.

Our key strength is our ability to cover the entire billing process through
a seamless, one-stop solution. Moreover, our ability to offer risk
guarantees is a source of unique competitive advantage that other
players do not have.




I B2B: Potential of the B2B Market and Our Share in the Market

The B2B payments service market is growing and is expected to continue to expand.
The share of NP Kakebarai exceeds 70%, making us the No.1 player™! in the market.

| B2B Payments Service Market Size Transition and Forecast™ | Our share in the B2B payments service market**

(JPY in millions) 740,990 (JPY in millions)
® B2B NP Kakebarai
Other companies

700,000 700,000

Share
600,000 600,000
72%
500,000 500,000
400,000 400,000 Share
[V 259,441
300,000 - 300,000 6 6 %

199,354

200,000 148,631 R 148,631
100,000 100,000
187,399
0 0
FY2023 FY2024 FY2025 FY2026 FY2027 FY2021
(Eximae)  (Forecas) (Forecas) (Forecast)  (Forecas)

FY2021 FY2022 FY2022 FY2023
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The B2B payment service market is growing rapidly due to social issues
such as a declining working population and labor shortages and is
expected to continue expanding in the future.

We have a 72% market share, making us the clear No. 1 leader in the
market.




! B2B: Case Study - Timee

Timee has rapidly expanded its business at an unprecedented pace and established itself as the market leader.
By utilizing our B2B service, NP Kakebarai, Timee has built a solid foundation for its rapid growth.

Challenges
Before
Implement
ation

benefits
after

implement
ation

Thousands to tens of thousands of invoices are
processed each month

The back office team is limited in size

Hiring cannot keep pace with the speed of business
expansion

Accurate solutions provided by billing professionals
Now an essential part of the back office organization

As a result, a healthy cash flow has been achieved

| Net sales trend of Timee™

FY2019

Yoy
e ————————— 2.5x
4.7x
YoY
Yo 2.8x .
5.5x =

YoY
1.6x

YoY

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
(Forecast)

The leading company in the on-demand work industry, boasting one of
the largest numbers of registered users’? and job postings® in the market

22

| would like to explain the background of our B2B service's rapid growth
and high market share by sharing a specific case study. Here, we have
the case of Timee, a leading company in the "on-demand work" market.

Due to the nature of their business, Timee faced challenges with a large
volume of small-value invoices and credit management.
By comprehensively outsourcing these operations to our B2B service, we

helped Timee focus on its core business.
We believe our service contributed to their rapid growth and smooth

preparations for their IPO.




! B2B: Case Study - GO BUSINESS, Taxi with Invoice Payment

With the implementation of our B2B service, GO Taxi’s billing operations were reduced to one-third of their
original volume, contributing to rapid growth. Our B2B service also enabled them to deal with clients who
previously did not meet credit requirements, resulting in a substantial increase in transaction volume.
29 million DL
| Taxi app, GO downloads™

® Many clients were unable to pass the internal credit

Challenges Screening
Before

Implement ® The operational workload was already heavy and
ation expected to increase further

e  With credit screening no longer required, the
. number of transactions increased significantly,
benefits S .
resulting in rapid growth. —
after
impl t FY2020 FY2021 FY2022 FY2023 FY2024
Tl lEulE e By streamlining billing operations, the back office
ation team were able to focus more on client analysis and
initiatives to drive greater usage A leading taxi app

with one of the largest networks in Japan
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Let me introduce one more case study, GO Inc., the operator of Japan’s
largest taxi app, GO.
We handle GO’s corporate billing operations.

Due to the nature of their business, GO was struggling with a large
volume of small-value invoices, which was straining their resources.
They also had difficulty reaching new customer segments that couldn't
be covered by their own credit standards, which hindered their business
expansion.

By implementing our B2B service, GO was able to reduce the man-hours
for billing operations to one-third of the original amount. This freed up
resources, allowing them to focus on their core business.

Furthermore, by utilizing our credit expertise, they were able to
approach new customers that were previously difficult to serve,
achieving strong growth. We believe our service has significantly
contributed to their business expansion.




! B2B: Large Merchant Acquisition Strategy

By leveraging our strong track record, we are promoting implementation among leading players in each industry.
we aim to achieve further growth through efficient and cost-effective sales activities with the existing track record.

B2B market size JPY 180 trillion™!

We focus our sales activities primarily on the industries below

focusing our sales

activities on companies

Liquor wholesale industry Food wholesale industry Saas$ industry in the same industry with,
Market size Market size Market size similar challenges
Ao .
Approx. JPY4. Jtn Approx. JPY ?tn Approx. JPY2.5tn™
e.g. LIQUOR MOUNTAIN e.g. Sogo Shokuhin SE e.g. DONUTS
Recruitment advertising industry Office furniture industry On-demand work industry

Market size Market size Market size

Approx. JpY7 3 Qbn's Approx. JPY23 Obn™s Approx. 1PY82 . 4bn"s

e.g. Indeed Recruit P e.g. OFFICECOM e.g. Timee

Finally, | would like to explain our strategy for acquiring large merchants.

We will leverage our strengths, including our unrivaled track record and
competitive advantages, to promote adoption of our services among top players
in each industry.

The six industries presented here are our primary targets, where we will
particularly focus our efforts.

In these industries, we already have a wealth of implementation experience with
major players and have accumulated deep insights and know-how in addressing
industry-specific challenges.

Based on this unique know-how and successful case studies, we can develop
business in a highly efficient and persuasive manner targeting other players as
well.

We kindly ask our shareholders and investors to look forward to the significant
growth of our B2B business.

This is the end of our results briefing for the three months ended June 30, 2025.
Thank you for your attention.




