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Cautions Regarding Forward-Looking Statements @ erex

This presentation material has been prepared for the purpose of providing company information etc.
of erex Group, and is not an invitation to purchase the shares or other securities issued by erex Co.,
Ltd. whether domestically or internationally.

Information concerning the industry, market trends or economic situations, etc. described in this
material is based on information available as of now, and therefore erex Co., Ltd. neither guarantees
the truth, accuracy, rationality and comprehensiveness of the information, nor is obligated to update
its contents.

In addition, erex Group’s plans, outlook, estimates, predictions, forecasts and other future information
described in this material are merely erex Group’s judgments or thoughts as of now, and actual
results of operation, financial position and other results of erex Group may be significantly different
from the contents described in this material or contents deduced therefrom due to domestic and
overseas energy policies, laws, regulations, market and other trends, the status of licenses and
approvals necessary for erex Group’s business, success and failure of acquisition and development
of land and power generation facility, weather, climate, changes in natural environments, etc.

Inquiries concerning this material

erex Co., Ltd. / IR&PR Department
E-mail: ir.info@erex.co.jp
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Highlights for the 1Q of FY March 2026

@ erex

Operating income exceeded internal plans and progressed
solidly due to strong performance of the retail business

Net Sales
37.0 billion yen
176.1 21.0%

billion yen

Operating
Income

1.4 billion yen

Plans Rate
8.6 16.9%
billion yen

Income before
Income Taxes

0.5 billion yen
7.5 7.1%

billion yen

Net Income

Attributable to the the owners
of the parent company

A 0.1 billion yen

Full-year Progress
Plans Rate

3.4 -
billion yen

B Retail and trading businesses performed well with sales increasing
year-on-year, while power generation and fuel businesses saw
improved profitability due to lower fuel procurement prices

B On the other hand, foreign exchange impacts and large corporate
tax burden vs profits resulted in net loss for the period, though it
was better than internal plans

Copyright© erex Co., Ltd. All rights reserved.



Results for the 1Q of FY March 2026 and Outlook for the Future @ erex

B The 1Q posted net loss due to foreign exchange impacts and corporate taxes, but the
results were better than internal plans, and the 2Q onward are expected to progress solidly

Operating Full-Year Income before Full-Year -
Income Plans Income Taxes Plans Net Income (billion yen)
7.5
Full-Year
Plans

........................................ e 3.4

1Q 2Q

1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q
Onward Onward Onward Onward
Plans Results & Forecasts Plans Results & Forecasts

Decrease mainly due to foreign exchange effects T

1Q 2Q
Reference: (FY2024 1Q) Financial income: 1.5 billion yen (yen Onward Onward
depreciation of 9.7 yen), (FY2025 1Q) Financial expenses: 1.0 Decrease due to Plans Results & Forecasts
billion yen (yen appreciation of 4.7 yen) corporate tax burden

Results exceeded plans due to increased high-voltage power sales volume in the retail & trading business, and stable operations of domestic power plants

1Q plans were based on the assumption of relatively lower profits due to lower retail demands because of temperature factors and regular maintenance at power

1 Q plants

Results Regarding quarterly net income/loss attributable to owners of the parent company, consolidated income before income taxes decreased due to the impact of
subsidiaries posting losses, resulting in net loss due to the corporate tax burden of the parent company and subsidiaries posting profits exceeding consolidated
income before income taxes

2Q From the 2Q onwards, power sales volume is expected to increase due to retail contract acquisition strategies and demand-expanding periods such as summer,
Onward expected to progress as planned

Copyright© erex Co., Ltd. All rights reserved. 4



@ erex

1. Summary of Financial Results for
the 1Q of FY March 2026



Results for the 1Q of FY March 2026 (Apr — Jun 2025): IFRS @ erex

B Net sales: Net sales increased due to an increase in high-voltage power sales volume and in
transactions supporting procurement and sales of other companies in the wholesale segment,
despite the impact of the transfer of a sales subsidiary, T'dash (*1)

B Operating income: Operating income decreased year-on-year due to an increase in the ratio of
market-linked plans in the high-voltage sector and the impact of the T'dash transfer

B Net sales: Net sales were generally in line with the plans
Vs

Plans B Operating income: Operating income exceeded the plans due to stable operation of domestic

power plants and higher-than-expected power sales volume in the retail sector

FY March 20251Q | FY March20261q | 'Y March 2026 Year-on-Year
Full year vs Full Year Plans
(Results) (Results)

(billion yen) (Plans) (Amount)

Net Sales

SG&A Expenses

Operating
Income

Income before
Income Taxes

Net Income (*2)

X1 Transfer of T'dash: T'dash, which had been erex Group’s sales subsidiary, was transferred at the end of December 2024
%2 Net Income: Quarterly net income attributable to the owners of the parent company

Copyright© erex Co., Ltd. All rights reserved.



Results for the 1Q of FY March 2026 .
(Breakdown of Sales & Operating Income) OJ erex

FY March FY March FY March .
- Special Notes
(billion yen) r{y e 2026 1Q 2026 Full year
(Year-on-Year)
(Results) (Results) (Plans)
Net Sales 33.4 37.0 176.1
- - Increase in high-voltage power sales volume and in transactions
Retail & Trading 385 406 1 948 supporting procurement and sales of other companies
Increase in sales of fuel to other companies despite decrease in
Power Generation capacity payment. Although there is a delay in fuel supply
& Fuel compared to the plans, the sales of the delayed shipment are
. . . expected to be recognized in the and beyon
12.2 11.6 58.7 tedto b ized in the 2Q and beyond
First overseas business sales recorded. The operation of the Hau
Overseas Giang Biomass Power Plant started, resulting in sales recognition
0.0 0.0 3.8 | of 90 million yen
Other Consolidation
Adjustments A17.4 A153 A81.2
Operating Income 1.9 1.4 8.6
Decrease due to increase in the ratio of market-linked plans for
Retail & Trading high voltage and the impact of the transfer of T‘dash. Increase in
28 20 86 promotional expenses due to increased sales for low voltage
Decrease in depreciation expenses and also decrease in capacity
Power Generation payment due to the suspension of operations at the Itoigawa
& Fuel Power Plant. Improvement in fuel procurement prices.
A 06 A 05 A 06 Concentration of regular inspections at power plants in the 1Q
Other Consolidation
Adjustments AQ05 AQ.3 A16
IFRS Adjustments 0.3 0.7 3.6

* Numbers by business above are before IFRS adjustments. As erex Group has only one segment, internal calculations are used
Copyright© erex Co., Ltd. All rights reserved.



Results for the 1Q of FY March 2026: High Voltage Retail @ erex

B |n addition to the pioneering hybrid plan, the launch of the market-linked shift plan has further strengthened
sales of market-linked plans, resulting in power sales volume of 631 GWh, 6.8% more than the plans

B Net sales reached 12.2 billion yen, 5.5% increase year-on-year, despite intensifying competition

_ NetSales Power Sales Volume

* Including subsidies to (billion yen) (GWh)
mitigate drastic changes

Full-Year Plans Total: 2,778

+6.8%
673
co1 631
502
+5.5% 12.2
11.6
. 1Q 1Q 1Q 2Q 3Q 4Q
1Q (Results) 1Q (Results) (Results) (Plans) (Results) (Plans) (Plans) (Plans)
FY March 2025 FY March 2026 FY March FY March 2026

2025

Copyright© erex Co., Ltd. All rights reserved.




Results for the 1Q of FY March 2026: Low Voltage Retail @ erex

B Building on the positive results of promotional initiatives launched in the 4Q of the previous

fiscal year, promotional expenses were appropriately allocated, resulting in a total of
248,000 contracts (2.9% more than the plans), thereby achieving the full-year plans. Power

sales volume was also 2.6% more than the plans
B Net sales decreased by 19.2% year-on-year due to the impact of the T'dash transfer

_ NetSales Power Sales Volume

* Including subsidies to (billion yen) Full-Year Plans Total: 1,113 (GWh)
mitigate drastic changes y +2. 6%

350 251 284

ﬁ B 233 I I

1Q 1Q (Plans) 1Q 2Q (Plans) 3Q (Plans) 4Q (Plans)

9.0 \ (Results) (Results)
FY March FY March 2026

Impact of T'dash transfer

7.2 2025
Number of Contracts
+2.9% (thousand contracts)
/
240 241 248 246
1Q (Results) 1Q (Results) Full Year 1Q (Plans) 2Q (Plans) 3Q (Plans) 4Q (Plans)
FY March 2025 FY March 2026 (Results) (Results)
FY March FY March 2026
2025

Copyright© erex Co., Ltd. All rights reserved.



FY March 2026: Summary of the Consolidated Balance Sheet @ erex

FY March 1Q of FY March 2026

(billion yen) 2025 (End of Increase/ .
the Period) Results Decrease Main Reasons for Increase/Decrease

» Decrease in cash and deposits
Current Assets 655 61 '5 A4O * Increase in trade receivables due to retail sales increase

* Increase in long-term loans of erex to affiliated companies (SPHPS)

Non-Current Assets 87.8 87.5 A (0.3 - Decrease in derivative receivables due to fair value measurement of
power derivatives

Total Assets 153.3 149.0 A43

Current Liabiites | 375|358 AT o pamentema
[ligﬁ}ﬁiuegent 43.3 44 .0 0.6 - Increase in long-term borrowings due to new borrowings
Total liabilities 80.9 79.8 A1.0

* Decrease in retained earnings due to year-end dividends
Ir}tﬁ:esFt) of thteCOWherS 64.1 61.7 A2 4 - Decreasein deferred hedge gains/losses due to fair value
orthe Farent Lompany measurement of long-term foreign exchange forward contracts

Non-Controlling Interest 8.3 7.4 AQ9
Total Equity 72.4 69.1 A33

. * Increase in working capital and payment of corporate taxes, etc.
Cash and DGDOSItS 336 25'5 A80 * Increase in long-term loans of erex to affiliated companies (SPHPS)
:S;i':[eSt-Bearmg 452 46 .1 0.9 - Increase in borrowings due to new borrowings
Equity (Attributable to
the Owners of the 41.8% 41.4% A0.4%

Parent Company) Ratio

Copyright© erex Co., Ltd. All rights reserved. 70



@ erex

1. Summary of Financial Results for
the 1Q of FY March 2026

2. Overall Strategy
3. Status of Initiatives — Japan

4. Status of Initiatives — Overseas
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Overall Strategy @ erex

B In response to global de-carbonization policies, erex Group plans to maximize the use of renewable energy
and to provide adjustment and supply capabilities by capitalizing on its expertise

B Utilization of CO2 value is essential for de-carbonization, which erex Group is expanding its overseas
operations to acquire and to give back to Japan

Global De-Carbonization Policy

Balancing with

Providing Adjustment Ensuring Supply - .
Capabilities Capabilities | e
Supply/demand adjustment functions are Investments in power sources is In Southeast Asia, balancing the increased
essential due to increase in the introduction of stagnating as the business environment power demand driven by eaiele growth
natural variable power sources for power generation is becoming and the cost burden of introduction of

increasingly uncertain renewable energy is an issue

Carbon Credits/Profits

Biomass Power Generation
Retail Trading /\

Co-Firing of Biomass with Coal-
Aggregation Fired Power Generation

Hydroelectric Power

Fuel Power Pellet Factory :
Generation Generation

_ _ Reinvestments 12
Copyright© erex Co., Ltd. All rights reserved.



Status of Initiatives — Japan

Copyright© erex Co., Ltd. All rights reserved.

& erex
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Basic Policy for the Retail and Trading Businesses @ erex

Market Expanding power demands, Diversifying customer needs,
Environment Response to de-carbonization
’ Diverse sales channels, Power procurement capabilities through
erex Group’s : : . .
trading business, Long-standing expertise in supply/demand
Strength :
adjustments

Basic Policy for the Retail and Trading Businesses

1. erex Group aims to offer a variety of plans tailored to customer needs.
Profits are to be stabilized by ensuring a certain level of profits for
each plan and by procuring power each time

2. erex Group sets power sales volume as its key performance indicator
(KPI) and aims to allocate appropriate promotional expenses
to acquire contracts

3. erex Group aims to increase sales in the retail and trading businesses

by building up power sales volume, including aggregation business
that leads to response to de-carbonization

Copyright© erex Co., Ltd. All rights reserved. 74



Basic Policy for the Retail and Trading Businesses @ erex

B erex Group so far has been operating business by integrating its retail business (high-
voltage and low-voltage) and trading business

B For the current fiscal year, erex Group aims to increase power sales volume through

increase in contract acquisitions by offering diverse plans for the high-voltage sector and
by developing new sales channels for the low-voltage

B In the future, erex Group aims to further increase power transaction volume through its
trading in the aggregation business

Increase in the Power Transaction Volume

So far In the Future
High-Voltage Low-voltage | Further
Increase in contract Promotional + Aggrggatlon Revenue
hcquisition by offering spending in new Usiness .
diverse plans channels Expan8|on
Trading

Copyright© erex Co., Ltd. All rights reserved. 75



Basic Policy for the Retail and Trading Businesses:

Effects of Increased Power Transaction Volume

& erex

B erex Group aims to optimize supply/demand adjustments through trading functions for the aggregated
demand curve of customers, regardless of voltage or region

B Supply/demand forecast accuracy is to be improved through smoothing effects of overall demand growth,
enabling more optimal supply/demand adjustments and procurement

B Increased power transaction volume enables the realization of demand curve leveling, which expands the
scope for providing added value

Demand curves are
aggregated and
smoothened

Demand curve
(aggregated)

High voltage

Low voltage

Supply/Demand
Forecasting and
Adjustments

Trading Functions

In-House
Power Plants A
Futures PPA Power
Market Sources

Copyright© erex Co., Ltd. All rights reserved.

Increase in power sales

volume by increasing
contract acquisitions

==

Increase in power
transaction volume in the
aggregation business

A

L4

Demand curves will be more leveled.
Improved forecast accuracy and
supply/demand optimization

Aggregation
Business
High Voltage
Low Voltage
Supply/Demand
Forecasting and Procurement
Optimization

Adjustments

Trading Functions

In-House JEPX  Battery with Solar
Power Plants
Futures PPA Power Grid-Scale
Market Sources Battery
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Retail Business / High Voltage: Strategy

@ erex

B EGM (*), erex Group’s sales subsidiary, is currently pursuing a strategy to increase kW to grow power sales
volume by leveraging its strength in providing diverse plans tailored to customer needs and market

conditions and is strengthening direct sales functions

B Sales activities are being reinforced in response to the growing acceptance of market-linked plans among
customers. Futures plans that leverage the strength of the trading business enable erex Group to
differentiate it from competitors, which are to be proposed to customers flexibly by closely monitoring

futures price trends

EGM Contract Acquisition Targets

950

900

850

800 788

750

700
FY2024

(MW)

to 1,500 MW

925

FY2025

*EGM: Evergreen Marketing Co., Ltd., a high-voltage sales subsidiary

Copyright© erex Co., Ltd. All rights reserved.

EGM’s Diverse Plans

Simple Plan

Standard menu

Market-Linked

Fully Fixed Plan Plan
Fixed unit price by Unit prices fluctuate
season based on market

price fluctuations

400
300
200
100

Hybrid Plan Market-Linked Shift Plan
Price reduction by Shift from market-linked to
combination of fully fixed and standard menu during periods

market-linked

of price spikes

EGM’s Number of Bids

200

FY2024

400

FY2025
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Retail Business / High Voltage: Market-Linked Shift Plan @ erex

B As part of efforts to develop/roll out solutions for consumers in anticipation of potential
market volatility expansion, erex Group started offering a market-linked shift plan in May 2025

B This plan automatically shifts the customer to the standard menu when the electricity charge,
which is linked to market prices, exceeds the amount equivalent to the standard menu of the
customer’s local power company during seasons when market prices are likely to soar

B This plan leverages the benefits of the market-linked plan while also addressing the risk of
significant increases in electricity rates during periods of market price spikes

Applying the most suitable pricing plan according to market prices

<Applying standard menu>
Reducing the risk of high

Market-linked shift plans <Applying market-linked> market prices

Taking advantage of low
market prices
Same level as ; Amm———ad
standard menu of . 2 A
local electric power omm=t=—

companies | N . S Y Al pep—

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Copyright© erex Co., Ltd. . .. . . . __ . ___ . __. 78




Retail Business / Low Voltage: Strategy

& erex

B Power sales volume is set as KPI. erex Group aims
power sales volume

EGR (*), erex Group’s sales subsidiary, aims to increase the number of contract acquisitions by developing
“web channels” and “real estate company channels that capture moving demands” as new sales partners.
Promotional expenses will be invested to accelerate contract acquisitions. Additionally, “Empty Room

Electricity Concierge” service is provided for real estate companies, resolving business issues of partners

to increase the acquisition of new contracts to grow

New Sales Channels and Initiatives by EGR
1. Web Advertising Channels

O Price comparison sites and

Q1: Off to a Good Start

Power Sales Volume Better than 1Q plans

SNS advertising +2.6% (GWh)
O Securing switching demands 7‘°¢' 233
e
227
2. Real Estate Companies : .
) Aggressive sales
Moving O Implementation of outbound activities by allocating
O application /') calls when moving appropriate 1Q (Plans) 1Q (Results)
O Securing moving demands that | promotional expenses . }
) < . P can lead to new contracts by channel Number of Achleved.full year
Electricity application Contracts plans in 1Q
information
o . +2.9% 248 (thousand contracts)
3. Empty Room Electricity Concierge ——
Continuous O No need to stop electricity when 241
support by EGR the room is empty (Electricity
can be provided until move-in) .
Empty Occupied O Reducing costs for real estate
management companies 1Q (Plans) 1Q (Results)

Copyright© erex Co., Ltd. All rights reserved. *EGR: Evergreen Retailing Co., Ltd
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Approach to Promotional Expenses for Low-Voltage New Channels @ erex

B Low-voltage contracts are market-linked plans, therefore, a consistent gross margin is maintained.
Promotional expenses are appropriately allocated using this as the primary source of funds

B KPI management centered on LTV (*1) / CAC (*2) is implemented when allocating promotional expenses.
erex Group aims to balance growth and profitability while aiming to achieve 300,000 contracts asap

B Promotional expenses are effectively used by utilizing diverse channels, sales methods, and systems

O U Channels & % | Sales Promotional
Increase Power
Sales Volume Systems Expenses
Appropriate investments of promotional expenses to 300.000
contracts

) Sales Promotion
Sales Promotion
Investments

Investments Gross Profit
I

Operating
Income

Increl Gross Profit _
i Operating
in contract
Y Income
acquisition Increase Operatin
Gross Profit in contract Ir?comeg
acquisition

A 4
A 4

*1 LTV: Lifetime Value (Customer lifetime value)
*2 CAC: Customer Acquisition Cost

Copyright© erex Co., Ltd. All rights reserved.




(Reference) What is Aggregation Business?

@ erex

and wind power

particularly among large-scale customers

become indispensable in the future

B The 7t Basic Energy Plan announced increase in the ratio of renewable energy sources such as solar

B As renewable energy sources such as solar and wind power become the main power sources, stable
power supply requires accurate prediction of power generation and adjustments of supply/demand
balance. Additionally, there is an increasing demand for procurement of renewable energy sources,

B Therefore, retail supply to customers utilizing renewable energy and demand response is expected to

Outlook for Power Generation Volume

(kWh) There is a difference between the demand

curve and the supply curve, and excess

solar power generation occurs

Demand

Solar

12,000 1,100-1,200 billion kWh
985.4 billion kWh
10,000 Other
50-60% Power
8,000 Sources
6,000 77.1%

4,000
enewable

40-50% Energy

2,000

FY2023 FY2040
(Preliminary Figures) (Forecasts)

¥

Excess power is stored in batteries and
supplied when there is a shortage
Demand

Battery
Solar

(Source) Preliminary figures prepared by erex Group based on the "Energy Supply and Demand Outlook for
FY2040% outline of the Basic Energy Plan of the Agency for Natural Resources and Energy, February 2025
Copyright© erex Co., Ltd. All rights reserved.
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erex Group’s Aggregation Business @ erex

B erex Group’s strength lies in providing all the functions necessary for aggregation in an integrated
manner. The use of existing functions are maximized, such as the long-standing expertise in supply/
demand management, sales network in the retail business, etc.

B erex Group facilitates the mutual utilization of renewable energy resources from suppliers (power
generators) and distributed power sources and demand resources from customers

B As an aggregator, erex Group consolidates resources to provide value-added services such as output
control avoidance, effective utilization of surplus power, supply capacity provision, and effective use of
renewable energy, etc.

Grid-Scale Batteries Batteries with Solar Corporate PPA Demand Response

m @) (&0

b

erex

Group’s
Initiatives

Refer to page 38 Refer to page 39

Power Generation Trading Business
Business . .
erex Retail Business
Group’s Development of power Knowledge of the electricity _
Strength generation resources and market and long-standing Offer of a variety of plans to
efficient management and supply/demand management TP (52 GBI [FEEe
operation capabilities know-how

Copyright© erex Co., Ltd. All rights reserved.
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erex Group’s Aggregation Business Initiatives: JR East @ erex

MI Carbon Neutrality Initiatives with JR East

B Under the capital/business alliance announced on December 20, 2024, carbon neutrality initiatives in
the renewable energy business through off-site corporate PPA will be implemented

B JR East Japan will change the system for its Uchihara Solar Power Plant from FIT to FIP, and will supply
power and environmental value to erex Group. erex Group will manage power supply/demand on behalf
of JR East and, erex Group, through its sales subsidiary Evergreen Marketing, supplies the
environmental value generated by the Uchihara Solar Power Plant to JR East in a stable manner

B Under the FIP system, measures are required to address risks such as fluctuations in revenue from the
sale of renewable energy, therefore, erex Group, which possesses expertise in renewable energy
business operations, assumes the role of aggregation

Renewable Energy Renewable Energy Renewable Energy
Power Sources Aggregation Supply
JRAMER
Hg— © erex ~=LverGreen JAME

Trading Power
Retail ﬁ;ﬂ
Joban Line, between ' ‘
Tomobe and Uchihara M " Main locations in
i Solar Power Plant gl," Ibaraki Prefecture
(33 locations such

as Mito and Hitachi
stations)

Flow of power and environmental value

23
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erex Group’s Aggregation Business Initiatives: Global Engineering, City Light; erex

MI Signing of Capital & Business Alliance Agreement with Global Engineering

B Capital/business alliance agreement has been concluded with the aim of enhancing corporate value by
building a mid/long term cooperative relationship that will contribute to the further expansion and
development of aggregation business, power retail business, and renewable energy-related business,
through erex Group’s holding of shares in Global Engineering

Contents of the Aggregation Business ¢ Discussions aimed at improving the accuracy of supply/demand forecasts
Business Alliance + Discussions to enhance the competitiveness of grid-scale battery business
Retail Business » Collaboration in the development and sharing of renewable energy sources

+ Initiatives to enhance the convenience and value of corporate PPAs in the
power retail business
» Collaboration in the Okinawa region

Other

Collaboration in the trading business

ml Off-Site Corporate PPA Agreement with City Light

B Utilizing the solar power plants contracted by EGM, power is supplied to three facilities of City Light
B Power supply started in June 2025, with the contract term of 10 years

Roles of each company in the PPA

Supply/demand Renewable energy usage

Power retail supply adjustments at three facilities

Copyright© erex Co., Ltd. All rights reserved.



Basic Policy for the Power Generation and Fuel Businesses @ erex

Market Increased demand for de-carbonization-oriented fuels, Necessity of domestic
Sl | supply capacity, Promotion of renewable energy power source developments

| Operational know-how in biomass power plants with high utilization rates and
erex Group’s i : _ e
Strength low costs, Operator with both biomass power plant operations and fue

procurement/supply functions

Basic Policy for the Power Generation and Fuel Businesses

1. In the power generation business, erex Group focuses on maintaining
high operating rates by leveraging its operational know-how. erex Group
prevents cost increases by securing fuel supply and use as planned

2. In the fuel business, erex Group aims to expand transaction volume,
mainly sales to other companies, to increase sales and profits. erex
Group aims to secure diverse procurement sources, including
subsidiaries and local suppliers, to optimize the procurement portfolio

3. To build a solid fuel supply chain, erex Group aims to expand its power
generation and fuel business know-how in Japan to overseas markets
and pursue synergies

Copyright© erex Co., Ltd. All rights reserved. 25



Fuel Business

@ erex

B To expand sales, erex Group will focus on increasing sales to other companies, aiming to expand the fuel

transaction volume (PKS/WP) by approximately 1.5 times

B erex Group aims to strengthen collaboration with local suppliers and diversify procurement regions to

ensure stable fuel supply

B erex Group aims to increase the ratio of direct procurement from its subsidiaries and local suppliers to

pursue further economic efficiency

Expansion of Fuel Transaction Volume
PKS/WP

10,000 t
( one) Procurement Source
_ 1 5 _ 30
Approximately 1.9 times Subsidiaries
160
Local
11 Suppliers
Trading
Companies
FY2024 FY2025 FY2030

Fuel Procurement / Sales Portfolio

Customers

In-House
Power Plants

erex

Power Plants
of Other
Companies

Optimizing the portfolio by leveraging
the diversity of suppliers, including

subsidiaries and local suppliers

Copyright© erex Co., Ltd. All rights reserved.
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Power Generation Business

@ erex

B The Sakaide Biomass Power Plant started its commercial operations in June 2025. Development fees for
this project have already been received. erex Group will be responsible for fuel supply in the future

B In-house power plants will further promote inter-connection among power plants to achieve high

operational rates

Sakade Biomass Power Plant In-House Power Plants
Start of operations linitiatives for FY2025

Hayashida Town, Sakade City, Kagawa

I Prefecture
Gener.'f\tlon 74.950 KW
Capacity
Shikoku Electric Power: 36%, HAZAMA
Investin ANDO: 20%, Prominet Power (wholly
9 owned subsidiary of TOKYO GAS): 15%,
Companies

erex: 14%, SHINKO DENSO: 10%,
Sakaide Yusengumi: 5%

Copyright© erex Co., Ltd. All rights reserved.

1.

Further promoting inter-connection among in-
house power plants

Currently, domestic power plants maintain high
operating rates. To ensure safe and stable
operations, erex Group aims to further promote
inter-connection among in-house power plants to
achieve high utilization rates

Minimizing unplanned power plant shutdowns

To pursue profitability, erex Group aims to minimize
unplanned power plant shutdowns

Expanding activities as an education and training
hub for engineers

International cooperation initiatives such as
accepting overseas technical trainees at power

plants will be implemented, contributing to efforts as

a training hub
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4. Status of Initiatives — Overseas

Copyright© erex Co., Ltd. All rights reserved.

& erex
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Basic Policy for the Overseas Business @ erex

Market Strong power demands in Southeast Asia, Response to de-

Environment carbonization, Growing markets

erex Group’s Know-how and expertise cultivated through domestic biomass
Strength business

Basic Policy for the Overseas Business

1. erex Group takes the lead in establishing a fuel supply chain
and aims to become a major player in the biomass fuel market

2. erex Group aims to collaborate with governments of each
country to secure carbon credits through overseas power
generation and co-firing businesses. By selling them in Japan,
erex Group aims to secure profits in line with its domestic sales
strategy and use them for overseas reinvestments

3. Through collaboration with domestic and international partners,
erex Group aims to enhance investment efficiency and
accelerate business speed

Copyright© erex Co., Ltd. All rights reserved. 29



Overseas Business / Vietnam: Projects Already in Operation @ erex

nl Hau Giang Biomass Power Plant nl Tuyen Quang Pellet Factory

B Commercial operations started in April 2025 in B Production of certified wood pellets started in
the former Hau Giang Province (now Can Tho Tuyén Quang Province in March 2025
City) B The operation of this factory contributes to de-
B Vietnam's first commercial biomass power carbonization and job creation in Tuyen Quang
plant (20 MW) and erex Group’s first overseas Province
power plant B The manufactured wood pellets are planned for

B The project was selected for Financing export to Japan and other countries
Programme for Joint Crediting Mechanism Pellet /
(JCM *1) Model Projects in FY2022 *2

Power Plant o iian g I e abite E
Overview , e Tl ™

*1 Ministry of the Environment, Japan has been implementing the “JCM Model Projects,” which provides i
financial supports covering up to half of the initial investment costs. The purpose of this model projects is =%
to financially support the implementation of projects which reduce GHG emissions by utilizing leading
decarbonizing technologies in developing countries, and in return, to acquire JCM credits for achievement
of Japan’s GHG emission reduction and the partner countries‘ emission reduction target. This project is
being implemented with the cooperation of the Viethamese and Japanese governments

*2 The announcement was made on July 1, 2022
Copyright© erex Co., Ltd. All rights reserved. 30
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Overseas Projects / Vietham: Projects Currently Underway

MI Co-Firing Biomass with Coal-Fired Power Generation
The significance of biomass co-firing with coal-fired power generation

@ erex

Replacing expensive
imported coal with
biomass fuels

Serving as a good
example of de-
carbonization in

Southeast Asia

Creating carbon credits

B In Vietnam's coal-fired power plants, the use of biomass co-firing will start at a rate
RGEITTEG of 20-30% in FY2026
Business B The Japanese government’s subsidies (*) are being considered for equipment

Model modification
B erex Group aims to monetize through carbon credit generation and fuel sales
Vinacomin Power
Subsidy
Investment Investment
Japan

Power Sales

Co-Firing

Business Company Vietnam Electricity

Supply of Biomass Fuel

Carbon Credit
Creation

* This is different from the FY2025 "Subsidy for Resource-rich Countries’ De-Carbonization and

Copyright®© erex Co., Ltd. All rights reserved. Energy Conversion Technology Support Project" in which erex Group’s project was selected
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Overseas Projects / Vietham: Projects Currently Underway @ erex

B erex Group started fuel procurement and preparation of temporary facilities for co-
firing tests with Vietham's Vinacomin Power
o B The Viethamese government’s policy is start co-firing biomass and other fuels at
Co-Firing : : .
Tests coal-fired power plants that have been in operation for over 20 years
B This project has been selected for the Japanese Ministry of Economy, Trade and
Industry's subsidy program (*). The subsidies will be utilized for biomass co-firing
tests at coal-fired power plants
Overview of the co-firing tests Na Duong Power Plant
F
Target Power Na Duong Power Plant (55 MW X 2) @
Plants Cao Ngan Power Plant (57.5 MW X 2) .
Fuel Used Wood chips

Co-Firing Ratio  To be implemented in stages (5—-20%)

<Overview of Vinacomin Power>

O Company Name: Vinacomin Power Holdings
O Established in 2009 as a subsidiary of the state-owned Vietnam Coal Mining Group (Vinacomin)
O Operating a total of seven power plants, including six coal-fired power plants and one hydroelectric power plant

* FY2025 "Subsidy for Resource-rich Countries’ De-Carbonization and Energy Conversion Technology Support Project”

Copyright© erex Co., Ltd. All rights reserved.




Overseas Projects / Vietham: Projects Currently Underway

@ erex

Newly-Built Biomass Power

n Plants in Vietham

B Construction of two 50MW biomass power plants is
underway in Tuyen Quang Province and the former
Yen Bai Province (now Lao Cai Province)

B EPC of both plants is scheduled to start in FY2025,
with the start of commercial operations scheduled at
the end of 2027

B The projects were selected for Financing Programme
for Joint Crediting Mechanism (JCM *1) Model
Projects in FY2023 (*2)

Groundbreaking Ceremony
for the Tuyen Quang
Biomass Power Plant

Groundbreaking Ceremony
for the Yen Bai Biomass
Power Plant

*1 Ministry of the Environment, Japan has been implementing the “JCM Model Projects,”
which provides financial supports covering up to half of the initial investment costs. The
purpose of this model projects is to financially support the implementation of projects which
reduce GHG emissions by utilizing leading decarbonizing technologies in developing countries,
and in return, to acquire JCM credits for achievement of Japan’s GHG emission reduction and
the partner countries‘ emission reduction target. This project is being implemented with the
cooperation of the Viethamese and Japanese governments

*2 The announcement was made on March 22, 2024

Copyright© erex Co., Ltd. All rights reserved.

Signing of Business Alliance

Agreement with PECC2

On April 24, 2025, erex Group signed a business
alliance agreement with PECC2 (*3), a subsidiary of
Vietnam Electricity, a joint venture partner in the
development and construction of the Hau Giang
Biomass Power Plant project

In addition to the EPC and O&M for the Hau Giang
Biomass Power Plant, feasibility studies and O&M
for newly-built biomass power generation projects
are jointly under consideration

Details of the Business Alliance Agreement

1

Joint study of newly-built biomass power plant projects in
Vietnam

Promotion of fuel conversion at coal-fired power plants in
Vietnam

Investigation and studies of biomass fuels

Consideration and recommendations regarding Vietnam's
electricity system

Improvement of biomass power generation technology and
operational capabilities

Consideration of joint investments in business companies, etc.

*3 PECC2: Power Engineering Consulting Joint Stock Company 2
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Overseas Business / Cambodia @ erex

Newly-Built Biomass Power

MI Hydropower in Cambodia m e )
Generation in Cambodia

B A hydropower plant (80 MW) is under
construction in the Pursat Province

B In the Kampong Speu Province, development

of a 50 MW biomass power plant is under
B Dam construction, installation of power consideration

generation equipment, and excavation of the

i : EPC will be ordered and construction is
water diversion tunnel are currently underway

scheduled to start in 2025. Operations are
B The dam embankment construction is planned to start in FY2027

scheduled to be completed by the end of the
year. Construction is scheduled to be
completed in June 2026, followed by
impoundment and commissioning tests

B The biomass fuel will be sourced through
afforestation, and the project plans to operate
the power generation business for 25 years

3

Dam Uder Construction — Cambodia Power Generation Project MAP

Hydroelectric Power Plant —‘
Construction Site

Phnom Penh

Biomass Power Plant Planned Site —|
[

Copyright© erex Co., Ltd. All rights reserved. 34



Overseas Business / Carbon Credits @ erex

B Carbon credits are an effective means to achieve de-carbonization, and many countries are focusing their
efforts on this initiative

B erex Group aims to utilize the carbon credits obtained overseas for de-carbonization efforts in Japan, and
the funds generated will be further reinvested in overseas operations, thereby establishing this as a
major revenue pillar for erex Group

March 2025: erex Group held a meeting with the Climate Change Bureau. Additionally, a letter
was sent to Prime Minister Chinh. It was confirmed that the Viethamese government is advancing

institutional developments with the aim of completing them by June 2025
Progress of

Discussions
In June 2025, Decree No. 119/2025/ND-CP on the Vietnam ETS was published.

Institutional developments for the establishment of the Vietham Carbon Credit ETS
market are being implemented

EU Carbon Permits

Emission Allowancs (EUR) erex Group estimates the credit
in the EU-ETS market (EUA) 100 price at USDﬁolt_Coz
¥ ' “ww 'VAV Reference: Emission allowances (EUA) in
60 the EU ETS market was 72 euros /t-CO2 as

of August 1, 2025

40
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2016 2018 2020 2022 2024

Source: TRADING ECONOMICS EU Carbon Permits https://tradingeconomics.com/commodity/carbon
Copyright© erex Co., Ltd. All rights reserved.
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@ erex
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Mid/Long-Term Growth Outlook (Japan and Overseas) @ erex

| Strong Defense

® Structural reforms (selection and concentration of
businesses) to strengthen foundations

® Implementation of new growth strategies through 250—300
aggregation business, etc. billion yen
I Deve I o p m e nts ® Newly-built biomass power

plants in Viethnam

® Generation of revenue through the

execution of existing strategies 1 90 200
® Maximum use of carbon credits
® Response to demands through the

establishment of a fuel supply chain ® Co-firing of biomass with coal-fired (fuel conversion)

billion yen

® Tuyen Quang/Yen Bai Biomass Power Plants

® Newly-built biomass in Cambodia

(Income before Income Taxes) 7 5 ® Aggregation Business
6_3 billion yen ® Hydropower in Cambodia
billion yen

® Hau Giang Biomass Power Plant
® Pellet factory

® Fuel sales to 3rd parties

\ 4

FY2024 FY2025 FY2029 FY2030-2032

Copyright© erex Co., Ltd. All rights reserved.
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erex Group’s Aggregation Business Initiatives /
New Project: Grid-Scale Batteries

@ erex

By operating grid-scale batteries to maintain the
supply/demand balance, erex Group aims to secure
revenues through each market (JEPX, Capacity Market,
and Supply/Demand Adjustment Market)

Q

What is a grid-scale battery?
A large-scale battery directly connected to the power grid
Why are they necessary?

With the increase of renewable energy sources such as solar and
wind power, which have fluctuating output, there is a need for grid
stabilization measures such as ensuring stable power supply,
balancing supply/demand, and adjusting frequency

How are they controled?

Storage batteries are installed to store surplus power and discharge
power at night or during times of high demands to adjust the
supply/demand balance. In addition, when the grid frequency is

disrupted, power is immediately supplied or absorbed for stabilization

erex Group’s role

erex Group predicts demand and weather conditions, controls
batteries, and conducts market transactions. \When necessary, erex
Group owns the batteries

erex Group’s revenue model

Control Costs

4 @erex o)

& o

\ Power Grid Grid-Scale Battery J

Operation &
Control

Revenue Sharing

oo B
@ erex

Based on demand forecasting and control, erex Group charges
batteries when market prices are low and discharge (sell to the
market) when market prices are high to generate revenue

Copyright© erex Co., Ltd. All rights reserved.

\ J

Power Trading

JEPX @ Gp

Japan Electric Power eXchange OCCTO EPRX
Supply/Demand
Japan Wholesale  Capacity lfdpjgstment
\Electricity Exchange  Market Market J
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erex Group’s Aggregation Business Initiatives / =
New Project: Batteries with Solar @/ erex

B Batteries are installed alongside solar power, suffering from
output suppression, to maximize the use of solar power

Bl & erex Othem
Operators

B Sales of power with high environmental value are Companies

conducted through retail operations

&>

Battery Integrated

Q What is a battery with solar?

A battery installed in an integrated manner with solar power plants FIT Solar Power
Generation —

Q  Why are they necessary? Transition to FIP with Solar J
With the increase of fluctuating renewable energy sources,output
suppression occurs more frequently, leading to instability in Control Costs Operation &
revenue.lInstalling a battery allows for the effective use of excess power Control

Q How are they controlled?

Transition from FIT to FIP. Batteries are installed to store excess power Aggregator @ e rex
and discharge during night time, etc. FIP conversion increases revenue

for solar power generators

Q erex Group’s role PRZ":’;I" —_— G’ een
EVERGREEN RETAILING Co.,Ltd
erex Group predicts demand and weather conditions, controls batteries, \ J
and conducts market transactions. When necessary, erex Group owns
the solar power plants and batteries. Additionally, erex Group can sell Market Environmental
power with added environmental value through its retail business Wholesale Value

Q erex Group’s revenue model

As an aggregator, erex Group provides market adjustment capabilities EBX A
to the supply/demand adjustment market, and delivers added value to

customers through FIP premium and arbitrage. A portion of this added Japan Electric Power eXchange
value is recognized as management fees, and in cases of business
participation, business revenues are recorded according to the Japan Wholesale Customers

investment share @ectricity Exchany \ J

Copyright© erex Co., Ltd. All rights reserved. 39



Financing of Overseas Projects @ erex

B Financing for overseas power plants & pellet factories will be provided through project finance & corporate finance from
public financial institutions such as Japan Bank for International Cooperation and private financial institutions such as
Sumitomo Mitsui Banking Corporation, depending on the type of project

B The equity portion will be majority owned by erex Group. Many leading domestic and foreign business companies, domestic
financial institutions, etc. wish to invest in the equity portion

B Profitability is to be maximized through government subsidies and carbon credits for projects

erex
|

Vietnam Vietnam
Biomass Co-Firing with Biomass Power

Generation

Cambodia Cambodia

Vietnam
Pellet Factory

Biomass Power
Generation

Hydroelectric Power

Existing Coal-Fired Generation

Power Generation

Finance Finance Finance Finance
Project Finance Corporate Finance
Assuming fuel supply -Governmental -Governmental
and facility Financial Financial Deferred payment by Deferred payment by
modification Institutions Institutions EPC contractor EPC contractor
-Private Financial -Private Financial
Institutions Institutions
Equity Equity Equity Equity Equity
erex erex erex erex erex
Equity Partner Equity Partner Equity Partner Equity Partner Equity Partner
-Vietnamese Business -Domestic Financial -Vietnamese Business -Cambodian Business -Domestic/Foreign
Companies Institutions Companies Companies Business Companies

-Domestic/Foreign
Business Companies

Carbon Credits/Government Grants 40
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@ erex
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