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1. E#EBI#E/\1 54 ;b Consolidated Financial Highlights

(B4 : @AM millions of yen)

2024F3AH  FY2023 2025E3A# FY2024 20265E3A#  FY2025
2023/4~2024/3 2024/4~2025/3 2025/4~2025/12

b= Revenue 79, 657 71,101 74, 869 16, 757 57,126
SBIRA Membership Revenue 66, 277 62, 987 60, 489 58, 541 41,739
a2hiEE SN Others 13,379 14,113 14, 380 18,215 15, 387

= ZES Operating Income 5,268 3,225 1, 450 2,036 3,972

BERE Ordinary Income 5, 349 3, 547 2,057 2,997 4,666

e ol Profit Attributable to Owners of 4,239 2,398 1,002 637 3,205

WEE Total Assets 99, 652 97, 046 89, 146 100, 499 98, 209

fHEE Net Assets 66, 956 66, 828 68, 225 68, 034 11,335

BARENE Depreciation Expense 3,500 3,722 4,009 3, 439 2, 281

FTLEEENEE (%) Operating Income/Revenue (%) 6. 6% 4. 2% 1.9% 2. 7% 7.0%

FTLEREAEE (%) Ordinary Income/Revenue (%) 6. 7% 4. 6% 2. 7% 3. 9% 8. 2%

THE7- Y L8 (mEH) #FZE (H) Net Income per Share (yen) 154. 00 83.75 38.79 22.59 113.23

A YMEERE (M) Net Assets per Share (yen) 2, 336. 50 2,371.78 2, 420. 69 2,407.17 2,517.35

A YRELEE (F) Dividends per Share (yen) 60. 00 50. 00 30. 00 30. 00 —

B & 1M (%) Dividend Payout Ratio (%) 39. 0% 59. 7% 77. 3% 132. 8% —

HE2EEXRLE (%) Equity Ratio (%) 67. 2% 68. 9% 716. 5% 67. 7% 72. 6%

BEEARFEE (ROE) (%) Return On Equity (%) 6. 6% 3. 6% 1. 6% 0. 9% —

REEEH Number of Employees 619 652 730 791 807

EEFYITLS5Fvyia- 00— Cash Flows from Operating Activities 6, 422 3,219 4,293 4,344 —

BEFBKDFvrvia- 70— Cash Flows from Investing Activities -2,112 -2, 303 -2, 755 -3, 626 —

MEEELDFvyia- 70— Cash Flows from Financing Activities 852 -2,515 -1, 433 =927 —

H2RUVRSASYHEES Cash and Cash Equivalents at End of Period 27, 333 25,757 25,922 25,723 —




2. MMAE#E Number of Subscriptions

(BAGL : #4)
A -6 H.9F 0E-12F H_38
Ap - De .

FRMA S Gross new Subscriptions 209, 174 102, 653 163, 883 108, 638 584, 348

19914 B4 Cancel lations 1,347 4,024 4,627 9, 652 19, 650
FY1991 IERK/NA{42K Net new Subscriptions 207, 827 98, 629 159, 256 98, 986 564, 698
BEHIERRINA 530 Number of net Cumulative Subscriptions 415, 580 514, 209 673, 465 772, 451 772, 451

FRMA S Gross new Subscriptions 109,014 138, 413 151,511 74,530 473, 468

19924 BRHHH Cancel lations 5,310 6, 021 5, 981 9,101 26,413
FY1992 IERKANA 2K Net new Subscriptions 103, 704 132, 392 145, 530 65, 429 447, 055
BEHIERRINA 538 Number of net Cumulative Subscriptions 876, 155 1,008, 547 1,154, 077 1,219, 506 1,219, 506

FRMA S Gross new Subscriptions 63, 038 86,716 91,774 82,375 323,903

19934 G Cancel lations 13,180 10, 849 11,280 15, 307 50,616
FY1993 IERK/NA{4%K Net new Subscriptions 49, 858 15, 867 80, 494 67,068 213, 281
BEHIERRINA 530 Number of net Cumulative Subscriptions 1,269, 364 1,345, 231 1,425, 725 1,492, 793 1,492,793

FRMA S Gross new Subscriptions 67,034 78,323 96, 752 82, 046 324,155

19944 BRHHH Cancel lations 16, 590 17,044 17,022 19, 432 70, 088
FY1994 IERK/NA {42K Net new Subscriptions 50, 444 61,279 79,730 62,614 254, 067
BEHIERRINA 530 Number of net Cumulative Subscriptions 1,543, 237 1,604, 516 1,684, 246 1,746, 860 1,746, 860

FRMA S Gross new Subscriptions 80, 667 99, 336 114, 608 101, 660 396, 271

19954 FF fRFIHEK Cancel lations 23,929 19,722 20, 323 24,523 88, 497
FY1995 IERK/NA {42K Net new Subscriptions 56, 738 79,614 94, 285 77,1317 307,774
BEHIERRINA 538 Number of net Cumulative Subscriptions 1,803, 598 1,883, 212 1,977, 497 2,054, 634 2,054, 634

FRMA S Gross new Subscriptions 106, 667 96, 706 80, 458 68, 941 352,772

1996 F MRFIHHK Cancel lations 28,773 26,979 33,495 40, 477 129,724
FY1996 IERKANA {2K Net new Subscriptions 77,894 69, 727 46, 963 28, 464 223,048
BT IERRINA 530 Number of net Cumulative Subscriptions 2,132,528 2,202, 255 2,249, 218 2,271,682 2,271,682

FRMA S Gross new Subscriptions 57, 858 69, 867 85, 659 86, 907 300, 291

199746 B4 Cancel lations 46, 936 41,203 40, 746 48, 285 177,170
FY1997 IERKANA{2K Net new Subscriptions 10, 922 28, 664 44,913 38, 622 123,121
Bt IERRINA 530 Number of net Cumulative Subscriptions 2,288, 604 2,317, 268 2,362,181 2,400, 803 2,400, 803

FRMA S Gross new Subscriptions 71,289 91,107 110, 805 78, 962 352, 163

19984 FE fRFIHEK Cancel lations 58, 894 49,729 52, 468 57,745 218, 836
FY1998 IERKANA {42K Net new Subscriptions 12, 395 41,378 58, 337 21,217 133, 327
BEHIERRINA 538 Number of net Cumulative Subscriptions 2,413,198 2,454,576 2,512,913 2,534,130 2,534,130

FRMA S Gross new Subscriptions 54,132 79, 298 79, 189 55,775 268, 394

19994 RHIHH Cancel lations 64, 224 68, 790 75, 452 92, 065 300, 531
FY1999 IERK/NA 42K Net new Subscriptions -10, 092 10, 508 3,737 -36, 290 -32,137
BT IERRINA 530 Number of net Cumulative Subscriptions 2,524,038 2,534, 546 2,538, 283 2,501,993 2,501, 993




2. MMAE#E Number of Subscriptions

(BAGL : #4)
Ap - De .

FRMA S Gross new Subscriptions 87,816 106, 703 122, 160 133,376 450, 055

20004E R Cancel lations 83,935 67,786 63, 846 85, 162 300, 729
FY2000 IERKADA 42K Net new Subscriptions 3, 881 38,917 58,314 48,214 149, 326
BEHIERRINA 530 Number of net Cumulative Subscriptions 2,505, 874 2,544,791 2,603, 105 2,651,319 2,651, 319

FRMA S Gross new Subscriptions 104, 392 111, 755 107, 233 70,510 393, 890

20014E MR Cancel lations 94, 544 92,670 89, 259 101, 322 371,795
FY2001 IERKADA 2K Net new Subscriptions 9,848 19, 085 17,974 -30, 812 16, 095
BEHIERRINA 538 Number of net Cumulative Subscriptions 2,661,167 2, 680, 252 2,698, 226 2,667,414 2,667,414

FRMA S Gross new Subscriptions 45,888 53,519 60, 367 62, 937 222, 711

20024E RO Cancel lations 124, 303 90, 545 79, 894 96, 859 391, 601
FY2002 IERKADA 2K Net new Subscriptions -78, 415 -37,026 -19, 527 -33,922 -168, 890
BEHIERRINA 530 Number of net Cumulative Subscriptions 2,588,999 2,551,973 2,532, 446 2,498, 524 2,498, 524

FRMA S Gross new Subscriptions 85, 378 77,010 82, 805 66, 482 311,675

20034EE MR Cancel lations 84, 470 80, 602 72,197 88, 249 325,518
FY2003 IERKADA 2K Net new Subscriptions 908 -3, 592 10, 608 -21,767 -13, 843
BEHIERRINA 530 Number of net Cumulative Subscriptions 2,499 432 2,495, 840 2,506, 448 2,484, 681 2,484, 681

FRMA S Gross new Subscriptions 113,082 79,718 62, 569 65, 204 320, 573

20044EE MERIHEK Cancel lations 84, 468 82, 437 81,144 96, 055 344,104
FY2004 IERKADA 2K Net new Subscriptions 28,614 -2,7119 -18,575 -30, 851 -23, 531
BEHIERRINA 538 Number of net Cumulative Subscriptions 2,513, 295 2,510, 576 2,492, 001 2,461,150 2,461, 150

FRMA S Gross new Subscriptions 66, 350 69, 027 72,971 77,335 285, 683

20054E R Cancel lations 96, 358 83,511 85, 580 99, 041 364, 490
FY2005 IERKADA 42K Net new Subscriptions -30, 008 -14, 484 -12, 609 -21,706 -78, 807
BT IERRINA 530 Number of net Cumulative Subscriptions 2,431,142 2,416, 658 2,404, 049 2,382,343 2,382, 343

FRMA S Gross new Subscriptions 83,932 118, 429 195, 457 161, 051 558, 869

20064EfE ERIHEK Cancel lations 101,100 94,925 129, 390 182,212 507, 627
FY2006 IERKADA 42K Net new Subscriptions -17,168 23,504 66, 067 -21, 161 51,242
Bt IERRINA 530 Number of net Cumulative Subscriptions 2,365,175 2,388,679 2,454, 746 2,433, 585 2,433, 585

FRMA S Gross new Subscriptions 96, 902 128, 739 176, 217 157,914 559, 772

20074EE MR Cancel lations 147,416 123, 272 117, 093 167,812 555, 593
FY2007 IERKADA 2K Net new Subscriptions -50, 514 5, 467 59,124 -9, 898 4,179
BEHIERRINA 538 Number of net Cumulative Subscriptions 2,383,071 2, 388, 538 2,447, 662 2,437,764 2,437,764




2. MMAE#E Number of Subscriptions

(BAGL : #4)
A -6 H.9F 0E-12F H_38
Ap - Oct-De .

FRMA S Gross new Subscriptions 180, 148 168, 531 160, 984 154, 639 664, 302

20084 fREH 5 Cancel lations 151,972 150, 043 143, 822 180, 252 626, 089
FY20081 IEBRANA 3k Net new Subscriptions 28,176 18, 488 17,162 -25,613 38,213
BEHIERRINA 530 Number of net Cumulative Subscriptions 2, 465, 940 2,484,428 2,501, 590 2,475,971 2,475,977
24 Multi-subscriptions ' 77,010 92,290 108, 624 124, 313 124, 313

FRMA S Gross new Subscriptions 177,129 169, 137 223,037 184,778 754, 081

20094 fREH 5 Cancel lations 184, 580 179, 677 157,513 217,822 739, 592
FY20091 IEBRANA 435 Net new Subscriptions -7, 451 -10, 540 65, 524 -33, 044 14, 489
BEHIERRINA 530 Number of net Cumulative Subscriptions 2,468, 526 2,457, 986 2,523,510 2,490, 466 2,490, 466
B! Multi-subscriptions* 139, 997 149, 201 179, 615 213,737 213, 737

FRMA S Gross new Subscriptions 173,117 196, 678 254,922 198,574 823, 291

20104 fREH 5 Cancel lations 195, 541 181, 758 186, 090 238,667 802, 056
FY201OX IEBRANA 435 Net new Subscriptions =22, 424 14,920 68, 832 -40, 093 21,235
BT IERRINA 530 Number of net Cumulative Subscriptions 2,468, 042 2,482,962 2,551,794 2,511,701 2,511,701
B! Multi-subscriptions* 215,138 241,153 271, 556 286, 067 286, 067

FRMA S Gross new Subscriptions 121,728 180, 537 246, 041 150, 908 699, 214

2011 fREH 5 Cancel lations 260, 873 119, 790 123, 220 159, 470 663, 353
FY201 1" IEBRANA 435 Net new Subscriptions -139, 145 60, 747 122, 821 -8, 562 35, 861
BT IERRINA 530 Number of net Cumulative Subscriptions 2,372, 556 2,433, 303 2,556,124 2,547, 562 2,547, 562
B! Multi-subscriptions* 286, 726 297, 622 330, 767 340, 791 340, 791
FRMA S Gross new Subscriptions 193, 688 104, 577 172,115 158, 054 628, 434

20124 fREH 5 Cancel lations 125, 555 170, 881 95,903 152, 239 544,578
FY20121 IEBRANA 435 Net new Subscriptions 68,133 -66, 304 76,212 5,815 83, 856
BT IERRINA 530 Number of net Cumulative Subscriptions 2,615, 695 2,549, 391 2,625, 603 2,631,418 2,631,418
B! Multi-subscriptions* 348,479 351, 092 362, 286 381, 520 381, 520
FRMA S Gross new Subscriptions 95, 611 120, 621 138, 375 149, 247 503, 854

20134 fREH 5 Cancel lations 145, 535 99, 909 104, 354 137,030 486, 828
FY20131 IEBRANA 435 Net new Subscriptions -49, 924 20,712 34,021 12,217 17,026
BEHIEBRINA 530 Number of net Cumulative Subscriptions 2,581,494 2,602, 206 2,636, 227 2,648, 444 2,648, 444

EHE ! Multi-subscriptions* ' 371,384 375, 192 381, 283 404, 979 404, 979
FRMA S Gross new Subscriptions 145, 547 234,780 158, 248 145, 946 684, 521

201445 fRE 5 Cancel lations 150, 367 115, 359 146,118 164, 791 576, 635
FY2014X IEBRANA 435 Net new Subscriptions -4, 820 119, 421 12,130 -18, 845 107, 886
BEHIEBRINA 530 Number of net Cumulative Subscriptions 2,643, 624 2,763, 045 2,775,175 2, 156, 330 2, 156, 330
B! Multi-subscriptions* ' 398, 589 404, 047 409, 285 410, 184 410, 184

HE—ZHEICLD2DEEIDENT SR ILZHICEIBIHIEEER
*'Existing subscribers are granted for two more additional subscriptions for discounted price.
(JPY900/month, the first subscription fee is JPY2, 300/month, pretax). Figures are included in Net Additions and Quarter—end subscribers.



2. MMAE#E Number of Subscriptions

(BAGL : #4)
AF-6H H_9F 0E—-12F H_3F
Ap o Oct-De .

FRMA S Gross new Subscriptions 175, 893 139, 235 154, 054 120, 549 589, 731

20154 fREH 5 Cancel lations 133,576 134,526 119, 340 153, 945 541, 387
FY20151 IEBRANA 3k Net new Subscriptions 42,317 4,709 34,714 -33, 396 48, 344
BEHIERRINA 530 Number of net Cumulative Subscriptions 2,798, 647 , 803, 356 2,838,070 2,804,674 2,804,674
B! Multi-subscriptions* ' 414,638 417,008 421, 608 417,873 417,873

FRMA S Gross new Subscriptions 175, 054 137, 608 126, 813 138,718 578,193

20164 fREH 5 Cancel lations 126, 643 149, 167 125, 397 158, 475 559, 682
FY20161 IEBRANA 435 Net new Subscriptions 48, 411 -11,559 1,416 -19, 757 18,511
BEHIERRINA 530 Number of net Cumulative Subscriptions 2,853, 085 , 841,526 2,842,942 2,823,185 2,823,185
B! Multi-subscriptions* ' 419, 842 421, 221 422, 675 420, 664 420, 664

FRMA S Gross new Subscriptions 103, 550 138, 895 176, 758 171, 446 590, 649

fREH 5 Cancel lations 124, 455 122,129 137, 781 153, 067 537, 432

201746 1EBRINA G5 Net new Subscriptions -20, 905 16, 766 38,977 18,379 53,217
FY2017 s stIEmkin A % Number of net Cumulative Subscriptions 2,802, 280 , 819, 046 2,858, 023 2,876, 402 2,876, 402
b s Multi-subscriptions* ' 419,594 420, 021 419, 240 417, 440 417, 440

R R S Hotel| subscriptionss 2 12,729 13,193 59, 292 60, 652 60, 652

FRMA S Gross new Subscriptions 151, 551 195, 416 142, 245 170, 979 660, 191

fREH 5 Cancel lations 147, 740 142,012 174, 764 170, 584 635, 100

20184 1ERRINA 3L Net new Subscriptions 3,811 53, 404 -32,519 395 25, 091
FY2018 = =tiEmkin A % Number of net Cumulative Subscriptions 2,880, 213 ,933, 617 2,901, 098 2,901, 493 2,901, 493
b 4o Multi-subscriptions* ' 415,911 417, 891 416, 644 415, 289 415, 289

R R S Hotel| subscriptionss 2 60, 648 61,512 62, 652 64, 180 64, 180

FRMA S Gross new Subscriptions 148, 201 133, 757 119, 945 162,012 563,915

fREH 5 Cancel lations 159, 986 142, 904 143, 744 164, 008 610, 642

20194 1ERRIDA 431 Net new Subscriptions -11,785 -9, 147 -23,799 -1,996 -46, 727
FY2019 = stiEmkin A % Number of net Cumulative Subscriptions 2,889, 708 , 880, 561 2, 856, 762 2,854, 766 2,854, 766
b 4o Multi-subscriptions* ' 413,403 412, 957 410, 979 409, 910 409, 910

R R S Hotel| subscriptionss 2 65, 998 67,897 68, 624 70, 358 70, 358

FRMA S Gross new Subscriptions 100, 289 140, 404 133, 711 167, 842 542, 246

fREH 5 Cancel lations 180, 011 127, 942 140, 467 157,121 605, 541

20204EFE 1ERRIDA 43 Net new Subscriptions -79,722 12,462 -6, 756 10, 721 -63, 295
FY2020 = =tiEmkin A% Number of net Cumulative Subscriptions 2,775, 044 , 187, 506 2,780, 750 2,791,411 2,791,411
b 4o Multi-subscriptions* ' 403, 411 403, 194 400, 183 397, 191 397, 191

ERe B o Hotel| subscriptionss 2 71,025 74, 039 75, 032 75, 294 75, 294

HE—ZHEICLZ2DEEIDEDT SR ILZHICEIBIHIEEER
*'Existing subscribers are granted for two more additional subscriptions for discounted price.
(JPY900/month, the first subscription fee is JPY2, 300/month, pretax). Figures are included in Net Additions and Quarter—end subscribers.

EHREOREECHET 2 -ODEAKEELE L OEREH

*2Agreements with hotels and other accommodations for viewing in guest rooms.



2. MMAE#E Number of Subscriptions

(BAGL : #4)
Ao o De ,
FRMA S Gross new Subscriptions 215,197 119, 682 124,982 151,999 611, 860
R Cancel lations 177, 381 222, 347 155, 301 167, 891 722,920
20214 1EBRINA 3L Net new Subscriptions 37,816 -102, 665 -30, 319 -15, 892 -111, 060
FY2021 = stIEmkin A % Number of net Cumulative Subscriptions 2,829, 287 2,726, 622 2,696, 303 2,680, 411 2,680, 411
b4 Multi-subscriptions* ' 392, 821 389, 532 383, 985 379, 057 379, 057
T E ey 2242 Hotel| subscriptionss 2 75, 485 77,110 71,474 71,254 71,254
FRMA S Gross new Subscriptions 133, 430 148, 140 98, 674 171,157 551, 401
R Cancel lations 206, 539 135, 546 164,135 166, 040 672, 260
20224 1ERBRIDA G Net new Subscriptions -73,109 12,594 -65, 461 5 117 -120, 859
FY2022 s stIEmkin A % Number of net Cumulative Subscriptions 2,607, 302 2,619, 896 2,554, 435 2,559, 552 2,559, 552
b 4o Multi-subscriptions* ' 372,039 368, 493 362, 299 356, 597 356, 597
T E ey 2242 Hotel| subscriptionss 2 78, 384 79, 694 80, 686 81, 150 81,150
FRMA S Gross new Subscriptions 158, 102 138, 033 166, 179 163, 679 625, 993
R Cancel lations 204,762 175, 311 163, 199 175, 161 718, 433
20234 FE 1ERBRINAGEL Net new Subscriptions -46, 660 =37, 278 2,980 -11, 482 -92, 440
FY2023 = stiEmkin A 5 Number of net Cumulative Subscriptions 2,512,892 2,475, 614 2,478,594 2,467,112 2,467,112
b4 Multi-subscriptions* ' 350, 098 345, 756 340, 598 337, 228 337,228
7 E ey 2242 Hotel| subscriptionss 2 82,160 82,926 84,082 84, 501 84, 501
FRMA S Gross new Subscriptions 198, 239 165, 120 175, 983 165, 332 704, 674
R Cancel lations 238, 029 191,088 176, 411 206, 546 812,074
20244 1ERBRIDAGEL Net new Subscriptions -39, 790 -25, 968 -428 -41,214 -107, 400
FY2024 = =tIEmkin A % Number of net Cumulative Subscriptions 2,427,322 2,401, 354 2, 400, 926 2,359,712 2,359, 712
EEny Multi-subscriptions*l 329, 444 326, 952 320, 283 315,599 315, 599
T E ey 2242 Hotel subscriptions*2 87,224 87, 791 88, 391 88, 981 88, 981
FRMA S Gross new Subscriptions 156, 858 187, 546 100, 249
R Cancel lations 233,796 171,534 186, 968
20254 IEBRINA 2K Net new Subscriptions -76, 938 16,012 -86, 719
FY2025 s =tiEmkin A % Number of net Cumulative Subscriptions 2,282,774 2,298, 786 2,212, 067
EEney Multi-subscriptions* ' 307,185 304, 007 294, 958
sl Hotel subscriptions* 2 89, 371 90, 282 90, 803

HE—ZHEICLZ2DEEIDENT R ILZHICEIBIHIEEER
*'Existing subscribers are granted for two more additional subscriptions for discounted price.
(JPY900/month, the first subscription fee is JPY2, 300/month, pretax). Figures are included in Net Additions and Quarter—end subscribers.
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*2Agreements with hotels and other accommodations for viewing in guest rooms.



3. E#EAt¥EEEER  Consolidated Financial Statements
(1) EEELXB|R Consolidated Balance Sheets

20224E3R 81 FY2021
As of March 31, 2022

20234E3AH8 FY2022
As of March 31, 2023

2024%3R 4 FY2023 20254E3 A # FY2024
As of March 31, 2024 As of March 31, 2025

(B4 : ®AM.millions of yen)

20263 AHAE3MAH  FY2025/30

As of December 31, 2025

BEDE Assets
RENEE Current Assets 66, 942 64, 980 55, 534 69,510 66, 298
ElE & & Non-current Assets 32,710 32, 065 33,612 30, 988 31,910
BEREEEE Property, Plant and Equipment 12, 221 11,176 9,947 8,824 8,988
BLEEEE Intangible Assets 8,105 8,115 9,231 7,918 8,027
BREZDOMDEE Investments and Other Assets 12, 383 12,774 14,433 14, 244 14, 894
BEAR Total Assets 99, 652 97, 046 89, 146 100, 499 98, 209
BEDE Liabilities
REAE Current Liabilities 30, 566 28,282 18, 669 30, 372 24, 660
EE&E Non-current Liabilities 2,130 1,935 2,251 2,092 2,212
afEast Total Liabilities 32,696 30, 218 20, 920 32, 465 26, 873
FEEDED Net Assets
BEER Shareholders’ Equity 66, 467 66, 440 66, 219 66, 100 68, 533
BEXRE Capital Stock 5,000 5,000 5,000 5,000 5,000
BEARFRE Capital Surplus 3,240 3,230 3,212 3,192 3,166
MEE RS Retained Earnings 58,538 59, 217 58, 904 58, 697 61,054
Bogk Treasury Shares -312 -1, 008 -897 -789 -688
ZOMODIERIISREE ?gggmglated Other Comprehensive 489 387 2,006 1,933 2. 801
J— Valuation Difference on
T OO ML EFifi 22 8 Available-for-sale Securities 345 316 1,842 1,638 2,553
BIEAy DiaEE Deferred Gains or Losses on Hedges 111 42 145 152 117
BEHAFT IR SRR Adjustments for Retirement Benefits 32 29 17 142 130
MEESE Total Net Assets 66, 956 66, 828 68, 225 68, 034 71,335
BEMEESE Total Liabilities and Net Assets 99, 652 97, 046 89, 146 100, 499 98, 209

-7-




3. HE#EMEEER Consolidated Financial Statements
(2) E#BEFTEE Consol idated Statements of Income

024

(Bif : EAM millions of yen)

b= Revenue 79, 657 717,101 74, 869 76, 757 57,126
=EIRA Membership Revenue 66, 277 62, 987 60, 489 58, 541 41,739
ZDEZEIA Others 13,379 14,113 14, 380 18, 215 15, 387

5t E R4 CoGS 48,909 51,201 50, 453 52, 066 37,478

5tk faF) 2% Gross Profit 30, 748 25,899 24,416 24,690 19, 648

REERV—REEE SG&A 25,479 22,674 22,965 22,654 15, 675

EERNE Operating Income 5, 268 3,225 1, 450 2,036 3,972

IR Non-operating Income 288 376 721 1,219 792

EXNEA Non-operating Expenses 207 53 113 257 98

FER Ordinary Income 5, 349 3, 547 2,057 2,997 4, 666

45 5 Fl 2% Extraordinary Income 56 0 5 382 42

LEHEEES Extraordinary Losses 13 68 206 2,560 116

AT e Income before Income Taxes and

e FHEA L () fFaE Minority Interests 5,392 3,479 1, 856 819 4,593

FEABL., ERBERVEER Income Taxes — Current 1,229 554 443 424 1,211
EABEAELE Income Taxes — Deferred -76 5217 320 -242 176
P - 1= . .

BB EICRET S Profit Attributable to Owners of 4,239 2 308 1,002 637 3205

S (HEH) #Fm

Parent




3. E#5RI¥EEEER  Consolidated Financial Statements

3) BEfEXvvyia-7A—7tEHF Consolidated Statements

of Cash Flows

(BfL

BAEM. millions of yen)

HEEFHICLDXF vy o JA— Cash Flows from Operating Activities 6, 422 3,219 4,293 4,344 ]
St _ 8 . __ Cash Flows from Investing B B B B
BEFHICLDFrvyia-TRA Activities 2,112 2, 303 2, 155 3, 626 |
ABERIC L BE vy - oo— oash Flows from Financing 852 ~2,515 ~1,433 ~927
~ARe = Activities ’ ’ —
s — _ Effect of Exchange Rate Change on

BeRUBRERASMOMM (i) 2 \of Inorease (Decrease) in Cash 5, 181 ~1,575 165 ~199

= <=8 BAS VR and Cash Equivalents 2 g —

= - Cash and Cash Equivalents at

HERUVEEREVOHEES Beginning of Period 22,151 27,333 25,757 25,922 _
ReERUESASNOBFES bty e ez [Eepivalenis @6 27,333 25,757 25,922 25,723 —

of Period

—9-




4, 5Tt REBIE Financial Summary(Consolodated Subsidiaries)
(1) WoWOW3 = 2 =4—< 3> X (WOWOW COMMUNICATIONS INC.)

(Bif : EAM millions of yen)

0) 0 0) 024 6 =] g 0 0)
0 de 0 024 0 0 ded De b 0
b= Revenue 10, 000 10, 131 8, 901 8, 420 6,176
=E Operating Income 572 427 -38 -59 21
BEE Ordinary Income 605 431 -38 -32 19
SH (PUH) AR profit Attributable to Owners of 401 255 -82 57 13
(2) WOWOW="> x (WOWOW PLUS INC.)
(Bf1 : AMmillions of yen)
0) 0 0 024 6 =| 2} 0 0)
0 de 0 024 0 0 ded De b 0)
LS Revenue 5,079 5,252 5, 637 5,697 4,294
=E Operating Income 292 236 282 345 142
BEE Ordinary Income 295 224 280 345 143
WHE () MFIS Profit Attributable to Owners of 210 149 185 939 81

Parent
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5. T AV MDIRR (BT A2 FEEEIZEE)  Segment Overview (Including Intersegment Sales and Transfers)
(1) 55 E% Revenue
(B4 : BAMAmillions of yen)
0 = 0) 0 0) 024 = 0) 0 HEH 0 g Q
ded 0 de 0 ded 024 ded 0 ded D 0)
AF4TF7 ATV Media and Content 73,968 71, 351 69, 673 70, 472 51, 838
FLI—F5F5T145 Telemarketing 10, 000 10, 131 9,403 9,925 7,707
EEEY D Adjustedx -4,310 -4, 382 -4, 206 -3, 641 -2, 419
& Consol idated 79, 657 77,101 74, 869 16, 757 57,126
(2) E%F2E Operating Income
(B4 : BAMAmillions of yen)
0 HH 0) 0 0 024 =| 0 0 HEH 024 2} 0)
ded 0 de 0 ded 024 ded 0 De 0)
AF4TF7 ATV Media and Content 4, 674 2,820 1,613 2, 265 3, 938
FLI—FT145 Telemarketing 594 404 -162 -229 32
EREEEX Ad justedsx — — 0 0 1
& Consol idated 5,268 3, 225 1, 450 2,036 3,972

KELEOHELEE LS AV FRIOBMBIZHEZHEZELZLOTHY ., 54 U MRIEOABESERABICLDLDTT,

3Adjustment of revenue offsets transactions between segments, and adjustment of segment income is based on consolidation

-11-

ad justment.




6. Bi{kBA#EEE®R Non-consolidated Financial Statements

(1) EExIBER Non-consolidated Balance Sheets

202238 % FY2021

As of March 31, 2022

2023381 FY2022
As of March 31, 2023

2024388 FY2023 2025%3F 4 FY2024
As of March 31, 2024 As of March 31, 2025

(Bif : EAM millions of yen)

20263 A A3 H  FY2025/3Q

As of December 31, 2025

BEDL Assets
REEE Current Assets 59, 367 57,312 48, 822 62, 550 60, 059
& E & & Non-current Assets 30, 875 30, 268 30, 625 28,019 28,676
EREEEE Property, Plant and Equipment 11, 631 10, 666 9,284 8,135 8,186
ERETEE Intangible Assets 7,873 7,928 8, 257 7,288 1,457
BREZFDMDEE Investments and Other Assets 11, 369 11,673 13,083 12,595 13,032
BEAG Total Assets 90, 243 87, 581 79, 447 90, 569 88, 736
BEDE Liabilities
mREBaE Current Liabilities 29,142 27,196 17,613 28,977 24,145
EE&E Non—current Liabilities 2,088 1,895 1,928 2,031 2,110
BEEE Total Liabilities 31, 230 29, 091 19, 541 31, 009 26, 256
EEDER Net Assets
HEER Shareholders’ Equity 58,519 58,124 57,925 57,799 59, 873
EAE Capital Stock 5, 000 5,000 5,000 5,000 5, 000
EXRFRE Capital Surplus 3,240 3,230 3,212 3,192 3,166
FERIRE Retained Earnings 50, 591 50, 902 50, 611 50, 396 52,395
Bo#%kR Treasury Shares -312 -1, 008 -897 -789 -688
BTl - MEEAEE Valuation and Translation 492 364 1,980 1,760 2, 605
[ Valuation Difference on
T O MEE STl =2 2 Available-for-sale Securities 345 316 1,842 1,638 2,528
s W« sStE Deferred Gains or Losses on
BIEA~NY DER Hedges 147 48 137 122 76
MmEES Total Net Assets 59,012 58, 489 59, 906 59, 560 62, 479
BEMEESE Total Liabilities and Net Assets 90, 243 87, 581 19, 447 90, 569 88, 736
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6. Bi{kBA#EEE®R Non-consolidated Financial Statements
(2) EB%EEEE Non-consol idated Statements of Income

(BifZ : EAM millions of yen)

- 0 0 = 0 0 024 643 A | 025/3Q
ded 0 ded 0 024 0 0 ded De b 0

LS Revenue 69, 256 66, 269 64, 347 63, 657 46, 848
=EIRA Membership Revenue 66, 277 62, 987 60, 489 58, 541 41,739
ZDEZEIA Others 2,978 3,282 3,857 5 116 5,109
5t E R4 CoGS 42,829 43, 661 43, 386 43,002 30, 703
5tk faF) 2% Gross Profit 26, 426 22,608 20, 960 20, 655 16, 145
BREERV—REEE SG&A 22,294 20, 378 19, 768 19,105 12, 691
R Operating Income 4,132 2,230 1,191 1,549 3,453
IR Non-operating Income 431 646 849 858 788
EXNEA Non-operating Expenses 207 53 110 125 93
FER Ordinary Income 4,356 2,823 1,931 2,283 4,147
43 751 F 2% Extraordinary Income 56 0 5 382 42
LEHEEES Extraordinary Losses 7 29 203 1,960 114
e FRE L () MFE Income before Income Taxes 4, 405 2,795 1,733 704 4,076
FEABL., ERBRUVEER Income Taxes — Current 864 326 312 188 1,036
EAEAELE Income Taxes — Deferred 6 438 307 -114 193
LH (PREHE)) #FIEE Net Income 3,534 2,030 1,114 630 2,846
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1. BEROBRME (BE)

Expenditure Breakdown (Non—consolidated)

(1) TLFEWEDEF-SMWER CoGS [tems

024

(Bif : EAM millions of yen)

EHE Program Cost 217,083 26, 025 25, 692 25,735 17, 180
Hiffi & Broadcasting Technology Cost 3,502 3, 569 3,435 3,393 2,184
TS LA KE Expenses for Programming Guide 2,524 2,417 2,347 2,195 1,573
Z Dt Other 9,718 11, 648 11,911 11,676 9,764
&t Total 42,829 43, 661 43, 386 43, 002 30, 703
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1. BEROBRME (BE)

Expenditure Breakdown (Non—consolidated)

(2) REEEERV—REEEDT-HAR SGA Items

024

(Bif : EAM millions of yen)

RFEIREE Merchandising Expense 1,030 751 707 591 2176
TS5y b7+ —LABEFHH Monthly Platform Fees 4,751 4,568 4,397 4,337 2, 861
EE= Credit Collection Agency Fee Paid 1,419 1,348 1,343 1,345 957
LEETE Advertisement Expenses 4,020 4,063 3, 641 2,610 1,382
HREI—tEV32—%& Customer Center Expenses 2, 005 1,923 1,898 1,667 1,132
Z Dt Others 9, 065 1,721 7,780 8, 552 6, 082
it Total 22,294 20, 378 19, 768 19, 105 12, 691
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8. HFEAHEDHT Change in Program Costs

(BfL : EAM millions of yen)
o0 BME Program Cost 8, 936 15, 556 20,945 21,083
FY2021 SEEEk (BEEF) (%) Percent of revenue (non-consol idated) 51. 2% 44. 4% 40. 2% 39. 1%
20224 BHEE Program Cost 6, 529 13,228 18, 800 26, 025
FY2022 SEE|ke (BEF) (%) Percent of revenue (non-consol idated) 38. 8% 39. 7% 37.9% 39. 3%
202345 BHEE Program Cost 6,789 13, 362 18,982 25, 692
FY2023 SEEEk (BEF) (%) Percent of revenue (non-consol idated) 42. 7% 42. 2% 39. 9% 39. 9%
20244 BHEE Program Cost 6,126 13, 373 19, 792 25,735
FY2024 SEEEb (BEF) (%) Percent of revenue (non-consol idated) 38. 5% 42. 3% 4. 7% 40. 4%
20255 HIHE Program Cost 5, 962 12, 462 17,180
FY2025 SELt|mke (BEK) (%) Percent of revenue (non-consol idated) 39. 8% 40. 8% 36. 6%
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