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Presentation

Sato:Now, it@time to start, let us begin. Thank you very much for taking time out of your busy schedule to
participate in today's briefing on the interim financial results for the fiscal year ending Mar&032, of
Oisixra daichi Corporation. My name is Sato, Isi@ Relations, and | will be your host today. Thank you.

Today's financial results briefing will be divided i8tmajor parts. In the first half of the session, our CEO, Mr.
Takashima, will report on our growth strategy and #edm financial results foabout 30 minutes. After that,
we will move on to the @A session with the participants.

I will explain the details of this later. Now let us move on to the explanation. Mr. Takashima, please.

Takashina: Hello everyone. Thank you for joiningtoslay. It seems that this online style is now completely
established. | would like to talk about the interim financial results.

I've prepared a lot of materials, so I'm afraid I'll be rushing a bit, but I'd like to talk about our overall strategy
and the $atus of our business performance for about 30 minutes.

Farm for Tomorrow, Table for Tomorrow

We provide services that enable a better food life
for more people.

We evolve continuously where good farmers are
rewarded and proud.

We realize a society that deliver a sustainable
framework that links farm and table.

We solve social issues related to food through
business approaches.

We create and expand Tomorrow's Food.

First of all, regarding our growth strategy. We are a company that places great importance on our corporate
philosophy.
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When the 3 companies, Oisix, Radish Boya, and Daichi wo Mamoru Kai, mergsdretreated their
corporate philosophy, which is the future of dining, the future of farming. As you can see in the second line
from the bottom of this page, we are committed to solving social issues related to food through business
methods, and we cons@t this to be a very important part of our growth strategy.

Growth strategy

growth strateqy

“Leveraging the power of the business model and technology

to provide food that is good for both people and the earth.”

v

Sustainable Retail

Oisix radaichi

1 of the growth strategies we are currently considering is to use our business model and the power of
technology to provide food that is good for the earth and good for people.

Of course, eachrand has its own requirements, such as being safe and secure even for small children, being
short on time but not feeling guilty, being healthy and tasty. There are many different values for each brand,
but overall, we believe that we can provide food th&igood for the earth and good for people by utilizing

our business model and technology.

Therefore, we are aiming to realize the power of what we call sustainable retail in our company.
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Using business models = Using Business Models
and technolog = Using Technology

Stable demand through
subscription model v Food loss reduction via

v Utilizing food loss services that eliminate
in the field A s et g 1
v Promoting v Expanding awareness of
sustainable production Sale vegan food.

&~  Oisixradaichi = ~™™ Eat

Crop condition Purchase data of
data for 4,000 Optimal supply/demand roughly 400,000
houses nationwide. matching using proprietary  customers x 52
algorithms TeSE.
"/ /
Agri-tech and other —— llternative protein being one

state-of-the-art . . /74 example, we see expansion
~.i CVC to invest in the future of food e, P

production of a new food culture.
=
FW wre FB‘SO( FWV\O{

technologies.
Realization of zero food loss and carbon neutrality

Produce
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\loen W
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To be a little more specific, what does it mean to be friendiyréoEarth and people through business models
and technology?

The termdpeoplefriendlye is easy to understand since we mainly deal with organic vegetables and products
that do not use pesticides, but | would like to briefly explain what it means to beditine Earth as well.

We have many different brands, but we are basically a subscription company. Since this is a subscription
based system, we are able to predict how much crop we will need at any given time.

I think we can create a sustainable supplgiatwith no waste by using this forecast to meet both the demands
of the fields and the needs of the customers.

We have our own algorithm. I'm talking about the purchasing data ofo@@@ustomers, information on the
supply and the current growing conditions gD@0crops. The basic business model and technology is that
we use algorithms to match these data every week, so that no food is wasted. | believe that we will create a
supply chan that has almost no waste and zero food loss.

In addition to this, we would like to use ag@ech and other technologies to develop more sustainable
cultivation methods, or to propose a more sustainable diet through a new food culture, including alkternat
proteins.

This is the overall shape of our current strategy as we envision it.
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Zero Food Waste
-Supply chain

Our distribution food loss ratio is roughly 0.2% - by far the lowest within the food retailing industry.
Via further efforts, we aim to contribute to the further reduction of food loss not only at ORD , but
within the entire supply chain.

Oisix radaichi

Produce

S S
A
¥ e )
Promotion of sales of irregular and Using the SUBSCRIBE Model Offer "Kit Oisix", "Chanto Oisix" and
substandard products, and upcycling of Supply and demand data matching other services for using up
discarded parts between field and table ingredients
Reduction of food loss in the field * Food Loss in Distribution The amount of food wasted at home
(1H of FY2021) ) ey — has been reduced to
Reduction of approximately General retail Oisix ra daichi 1 3
100 t LY about /
about5_ 10‘%) > abouto- 2 0 o
(not including the use of off- through the use of Kit Oisix.

specification products at Kit Oisix)

Contributing to ORD food loss zero program
as well as to the program for food loss reduction
in the entire supply chain.

Oisix radaichi

Today, | would like to focus on food loss in this context. Our company wants to thoroughly eradicate food loss.

In terms of food loss, a typical stebasedretailer would generate % t010% loss, but with our company,
loss is only about 0.2% in the distribution process.

We have been able to keep food loss to an overwhelmingly low level as a distributor. Not only selling food,
but we also want to reduce foodss in many areas of the supply chain, from the farmers who produce the
food to the customers who eat it.

In the area of production, many 100 tons of food are thrown away in the fields, and in the area of eating, a
lot of food is thrown away at home, so weould like to contribute to these areas.
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Zero Food Waste o
-Reducing Food Loss in the Field roduce JCTINE

Kit Qisix proactively utilizes off-specification raw ingredients. Implemented new sales space focused on food
loss at the farm. By conducting promotions (e.g., providing product background and taste information) that
leverage the strength of e-commerce, we cultivate customer needs that contribute to society.

Food Loss in the Field

superficial blemishes

i

isi 550 330 Radish
il 24+
Lic Oisix ) sl Radis
Active use of normally scrapped Sales space focused on food loss at the

/discarded raw ingredients. farm (point of production).

; . < o ..
Alising Discarded Chives AGapao rice kit using mackerel AKalle c;olqug es made from g uyoza mala_e from g
Stems Bibimbap Kit scraps Gapao Rice Kit surplus kale due to declining yoza dumplings made
demand for restaurant food. from unripe cabbage

9
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I'd like to talk about some of the specifics, but first of all, in terms of the production process, things happen in
the field that are different from industrial products. For example, the shape and size weeas ptanned. Or
it may suddenly come off too much, and so on.

In general distributors have never accepted this kind of uneven crops before. We accept these products,
because we have services like Kit Oisix, Fuzoroi Radish, and the service of RadishiBloya started this
year. We would like to make it possible for people to eat everything.
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Zero Food Waste
- D

“Upcycle by Oisix” has been more popular than expected and has allowed us to secure both sales
growth and food loss reduction. We aim to further expand the market by increasing sales
channels to third-party customers such as retailers.

- Acceleration of Product Development

Release of 17 items, including PB products,
- I —re in about 4 months after launch
w Upcycle by Oisix )

I-FORE MEEEEE -

AJam made from AStollen made from the
banana peels pulp of plums used to make
plum wine

About 4 months after launch, .
-Expansion of Sales Channels

Expanding sales channels to promote the

Sa IeS Of 30 mll I |On yen reduction of food loss in the field

O RIDRAL = —}- CHOOSEBASE SHIBUYA

i

(f

Reduction of
about 6t of food loss

it

Oisix radaichi .

Also, upcycling, which we started this year, has been more successful than | expected. Theses random
products are eatable if you want to.

Crops like crooked can®and overly large pumpkins can be eaten if you want to. But they require a lot of
ingenuity to make people eat them.

Upcycling is not about recycling, but about increasing value and circulation. We have started to turn crops like
broccoli stalks and raslh peels which used to be discarded into chips and sell them as food ingredients.

By expanding this upcycling area, we would like to contribute to further reduction of food loss.
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Zero Food Waste NEW TOPICS Produce

To further mitigate food loss in the fields, we established the Oisix Food Rescue Center which is
equipped with processing functions dedicated to food loss reduction. By purchasing entire crops -
including off-specification items — we make unrelenting effort to realize food loss reduction.

Bulk purchase of crops
NEW

Food Rescue Center

: New processing center specializes in
: Regular v 3 P 9 P

reducing food loss
New Processing Center

: vegetables “

iy ©

\‘—/
Bumper crop, *
uniformity
Stems, peels,
leaves, etc.
Field waste
L] L] L] . 11
Oisix radaichi

We are also planning to establish a food rescue center, which | thinkiasiaced today.

Until now, we have not been able to take in all of the crops from the farm producers. We would like them to

bring in the excess, uneven crops or stems and skins to our food rescue center, where we will use them in a
wastefree manner.
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Zero Food Waste
-Newly established Food Rescue Center

NEW TOPICS

e YD

With the aim of eliminating food loss both in the field and in distribution, via proprietary
technologies, we utilize normally discarded items for use as raw ingredients in Kit and/or Upcycle
products. We are also developing technologies to extend food expiry dates.

Food Rescue
Center

Utilization of raw materials
and processed products

-

Foods that can
be eaten but are
discarded in the
field

Conversion to
upcycled products

Normally
inedible parts
such as vines,
skin, and stems

Extension of quality
retention period

Raw and cut
vegetables that are
easily damaged Cut

vegetables, etc.

\
L
Products that do e

not last long

N
Combination of heating and freezing -"u >

Texture control technology :% : ~! JI

Extending shelf life through
packaging technology and
temperature zone control

Kit Proactively

Manufacturing ! used as raw de\%:]((:)%lﬁwr:;? of

Center materials for 0 @  upcyded products By extending the quality

’ - Kit cut ) and expand retention period further

v m ar:/(;e?)?gacglstass(ed RS - manufacturing contribute to food loss

w : . !
sl capadity eduction

Oisix radaichi ’

We are thinking of3 specific functions, such as Kit Qisix, using it for processed products, or converting it into
up-cycled products.

And the quality retention period can be extendey using technology. Using these kinds of functions, we are
thinking of setting up food rescue centers and eliminating food loss throughout the supply chain.

We are happened to be in the process of relocating our new distribution center to Ebina, andveieah
building on the site that we used to use. We would like to convert it into a food rescue center.
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Zero Food Waste

-Supply and demand matching through the use of data
Our distribution level food loss ratio is roughly 0.2% (vs. 5~10% average for food retail). By
matching field and individual consumption data, food loss can be reduced and a stress-free
shopping environment can be achieved via improved personalization.

- Using data to help the field and the table

-Food Loss Comparison in Food Retailing
Original algorithm matching

(Distribution Process)

general retail store

o Oisix radaichi Oisix radaichi
g Improving the

5~10% ) ....0.2%

Supply and demand
matching based on M £
proprietary algorithms through the use of AI

-
‘€§5?4~ 1

(((
M
~
(((

Extremely low food

Crop status data Purchase data of about
IOSS rate from 4,000 stores 400,000 customers x
nationwide 52 weeks

Business Model

— 'fi:T::jfz _&B
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Next, as | mentioned earlier, the percentage of sales is still very low at 0.2%, but we are thinking of further
refining it.

Support

Japan 03.44053160 North America 1.800.674.8375 — SCRl PTS
Tollfree 0120966.744 EmailSupport  support@scriptsasia.com S Asia’s Mestings, Globally
10



Zero Food Waste

-Service for using up food ingredients
By using "Kit Oisix,” "Chanto Oisix," and other services that exhaust food ingredients,
food loss at home is reduced to 1/3.

- Amount of food wasted per meal - Service for using up food ingredients

| it Oisix
General Dinner

- Ld Ld
‘ %’f' 2 OLSLx A set of semi-processed ingredients

Food waste per
mealReducing food

[rev2noncen ]
loss at the dinner table B&:ﬂt Oisix

by about 1/3 recipes for one meal (main dish and side dishes)
\ for three or five days

-L\

Oisix radaichi .

When compared food losgith customers who have not used Kit Oisix before, and those who have been using
it, food loss at the dinner table has been reduced by alig8t

It has become clear that services such as Kit Oisix and Chanto Qisix, which allow you to use up alloaf, your fo
can contribute greatly to reducing food loss at home, so we would like to expand this service.
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The entire supply chain
is carbon neutral

Reflecting our unique characteristics as manifested by "handling foods with low environmental impact" and
"simple distribution channels from field to dinner table,” our business model results in CO2 emissions that is
just 50% of the Physical Retail Average even accounting for home delivery.

A business model boasting significantly €02 emissions per sales
g = . (including all of Scope 1, 2, and 3)
lower CO2 emissions than the Physical

Retail Average Physical Retail Average* OiSix ra daiChi

Low pesticide use and additive-free are
characteristics of our environmentally
friendly food products. Domestic products

\

Our company’s
. emissions are

CO2 Emissions from
0,
q tahbout:] 50 /(; I(t)r\:ver Organic Products
“ an:thoseiokother emission reduction
,F copalics, into the logic.

[] \
Simple distribution channels from A storeless 7~ 'r/__ T
farm fields to dining tables. EC food market. '0. | :
o A | |
Day2

* —_—

Day1 v Day3 '! FY2019 EVaOoD
R M -

calculated the average of five npanies that disclose information on 16
1s in Scope 2, and 3. Sales of eac are i lona

emis
onsolidated basis for the relevant fiscal

Oisix radaichi

We also do some carbon neutral things other than food loss.

In the first place, we calculated the greenhouse gas emissions of our food delivery and isodion
businesses. It is difficult to calculate this because the logic is not yet solidified, but we have tried.

As a result, we found that we were able to operate our home delivery business with about half the emissions
compared to traditional bricland-mortar purchases.

One of the special featuresf the products we use is that we do not use chemical fertilizers or pesticides for
our organic vegetables and other products, which could further reduce CO2 emissions. We haven't calculated
that yet, but we are thinking about creating a business mode¢déicing more CO2 emissions.
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Carbon Neutral

=Promoting sustainable agricultural production

-

We are advancing initiatives such as promotion of sale of pre-organic products and biochar
production experiments to reduce by one-half, greenhouse gas emissions stemming from
agricultural production.

- Commitment

We aim to halve greenhouse gas emission
from our production within 5 years.

@
ption
Energy Understanding the

Support for production of conservation Production environmental
pre-organic agricultural experiment in expefiment using impact Introduction
products. facility cultivation biochar of labeling
au I Cea:
Fall —d 4
L] L] L] L] 17
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We would also like to work on some other areas in the future.

For example, we can actively sell crops that are being converted to organic to make producers convert to
organic so that they will use much less chemical fegtdizand pesticides.

This will reduce the emission of greenhouse gases, and we will support farmers who take on this challenge.
We can also study the use of kibarcoal to absorb the greenhouse gases generated. We will develop these
things in the future.
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Carbon Neutral NEW TOPICS Produce
D

Investment and business alliance with two alternative protein startups in Japan and the U.S.
Aiming to create a platform for sustainable food sales in Japan via joint product development

among other things.

Oisixradaichi ~ [éfire food Fund

- Joint Product Development

Investment and business alliance In collaboration with Green Culture, Inc.
Green Meat" made from Oisix original
ingredients Green Meat" using Oisix

‘ original ingredients.

“ Smem
- N

/7 Green Culture

{7 Green Culture @ Oisixradaichi

Development, manufacturing and sales of plant-based meat

<

Cultured
Decadence

Research on culture technology for
crustaceans such as lobsters and crabs

ot

18
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In addition, we would like to invest in food technology that can play a role in such a new food culture. Or we
would like to develop it ourselves.

We have already invested in one company in the USlaotnpany in Japan that produces pldrdsed animal
protein, and we are also discussing business alliances with various companies in Japan and overseas.
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Carbon Neutral

Regarding decarbonization of last mile logistics, we plan introduction in Jan 2022 of green energy
delivery vehicles for Radishbo-ya and Daichi on an experimental basis.

- Commitment

We aim to halve greenhouse gas emissions
stemming from our delivery operations.
within 5 years.

Started experiments to introduce green energy
delivery vehicles using biomass fuel, which is
neutral in terms of CO2 emissions, in January
2022.

19
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In addition, Radish Boya and Daichi wo Mamoru Kai have their own delivery vehicles, and we would like to
start experiments to see how much of fuel efficdyrwe can achieve by using clean energy in these vehicles.
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Carbon Neutral [Producel) sate )
-Expanding the Sometimes Vegan Style

In order to further expand "Sometimes Vegan" in Japan and overseas markets, we plan to sell vegan
frozen foods in major supermarkets and expand the "Ready to Eat" lineup in the U.S. We also plan
to start selling PB frozen foods through our own EC site and/or via third parties in Japan.

F = U.S.
- About Vegan and Sustainable - ) ) ]
Veganism is a lifestyle that does not consume foods -, EXPansion of external sales - Expansion of product lineups
of animal origin. of vegan frozen products for a variety of food scenes
In terms of sustainability, the energy inefficiency of PURPLE | CARROT

animal products and the GHGs emitted directly
from animals have become a problem.

" Sometimes Vegan " who enjoy veganism only a
few days a week are spreading in Japan and

abroad. @

¢ Expanding the global
plant-based food market* » Japan

- Expansion of Oisix

\Y C
$161.9 s

$29.4 "
Billion Billion
2020 2030E
e. @ o o *Bloomberg Intelligence, OECD FAO Agricultural Outlook 2021-2030, 20
lslx ra alc l GFI 2020 State of the Industry Report

The other thing is that the spread of veganism means that it reduces the amount of animal protein that
produces the most greenhouse gas emitting. @med of the world's greenhouse gasnissions come from
the process of making and selling food, and their biggest source is the process of growing animals.

Everyday veganism or fdaline veganism is quite a hurdle to overcome, but | believe that by expanding the
occasional vegan diet, sa&yor 3 days a week, we can contribute to tBarth and our health.

Through Rrple Carrot which we acquired in the US, we are expanding into meal kits and other frozen foods,
and we are now selling a lot of vegan meal kits in Japan.

Today, | talked about whave are working on and the direction we would like to focus on in order to achieve
sustainable retail.
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Exective Summary
-2022/3 1H Achievements

Sales
Led by Oisix, sales saw solid growth increasing +18%

¢ Domestic Delivery business (Three major brands)

v Subscribers : Led by Oisix, there was steady growth in subscriptions through the 1H.
Subscribers rose by roughly 43,000 for the three main brands.

VARPU Whilst there was an YoY decline against the strong one-off COVID driven
performance of last year, vs 2019, growth remained high at 10-18%.

¢ Other Business

v Purple Carrot (U.S.), which saw a near doubling in business last year, saw a decline
in subscriptions in the 2Q owing to such factors as renewed economic activity.
The business has remained profitable however, and performance above expectations.

v Other businesses, led by the EC Support Business. expanded steadily.

EBITDA

EBITDA continued to expand more than expected reflecting Oisix driven
sales /profit growth.

v EBITDA continued to expand more than expected reflecting QOisix driven sales/profit growth.
v However, sales fell YoY. Last year was an irregular year where sales grew despite
an inability to acquire new customers given tight logistics capacity at Oisix.
v 2Q profit fell YoY. On top of seasonal factors, new investments in such areas
as the new Qisix distribution center and purchase frequency enhancement measures
were made for future growth.

22
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I would like to report on our performance in the remaining time.

First, in terms of overall business performance in the first half of the year, gthigiwould be quite a hurdle
to achieve continuous growth this year compared to the previous year because of the tremendous growth
last year, but | think we are making better progress than | expected.

The number of people is also increasing, and theruaBdRPU. As for sales and profits per capita, | thought
that the COVIEL9 would be resolved a little sooner, and the customers' eating habits would return to normal,
and ARPU would go down.

If you look at Japan and Purple Carrot in the US, the sales afith per capita are increasing at a higher rate
than expected.

As a result, EBITDA has increased and is higher than expected.
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2022/3 Summary of 1H Results

Sales : Led by QOisix, sales saw solid growth increasing + 18%

EBITDA : Better than expected growth reflects sales/profit expansion at Oisix
as well as continued stellar performance at Purple Carrot.

Sales 56 . 1 6bn yen EBITDA 4 . 18bn yen

( Yoy + 18%) (Yoy A 10%)

Operating 3 : 34bn yen Niﬁiﬂ!fb‘.g';’e 2 .15:n yen

owners of the

Income cvov L6 parerit (Yoy A12%)

Oisix radaichi ’

Overall, net sales were JPY56.16 billion in the first half, EBITDA was JPY4.18 billion, and operating income was
JPY3.34 billim

Compared to last year, when we were not able to really promote our products, but sales grew, this year has
been relatively smooth, or rather, we have been able to grow normally.
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. - (Note) Calculation of ARPU assumption.
Consolidated Results Overview To eliminate the one-off boost effects of COVID-19 on
-Sales ARPU, we assume ARPU to be equal to FY3/20 or the

level posted before COVID-19.

Continued high-level growth reflects Oisix led subscription growth and high ARPU.

Sales
(bn yen)
CAGR . 56.16
21.0 (Yoy +18%)
«U% L
‘_,‘-" about
47.56 2.0
R about
41.0
P
32.55
3l /2
> o)
0O M
E" wn
5 =
< w
Q
(=
)
2019/3 2020/3 2021/3 2021/3 2022/3 2022/3
1H * 1H 1H 1H 1H 1H
(actual value) (results) (actual value) (results)
8. 8 4 L) *For the purposes of like-for-like vs Target comparisor ne extra month 24
Oisix radaichi e e e e

As for sales, we have been showing the actual results and ability asicgelr or so, and we think that the
ARPU portion, which has been growing more than before BO%/lwill disappear when life returns to normal,

so we subtract that from the actual results.

Since the merger of Oisix, Radish Boya, and Daichi wo MamotuHh{ak, the growth has been about up 20%

each.
Support
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Consolidated Results Overview
-Profits

(Note) Calculation of ARPU assumption.

level posted before COVID-19.

To eliminate the one-off boost effects of COVID-19 on
ARPU, we assume ARPU to be equal to FY3/20 or the

Whilst down YoY, profits exceeded forecast reflecting Oisix led sales/profit expansion.

Attributable to owners of the parent

EBITDA Operating Income Net income
(bn yen) (bn yen) (bn yen)
i ( YoYA10%) 3.34
abou 3.97
CAGR 3.7 CAGR ) UEE—_— CAGR
abou
40.4%) ... .V 42.7% . 34.2,
3.4
‘;‘ about '.' 2 15
P Y 2}(3"‘ 2.46 (vova12%)
o E 2 “t‘ (?
ol g 5 ,.""‘ E .2_. . -".."
1.51 = ® 5 7 oue®®®
1.34 < Q. PRt
o 1.15 0.9 <
(= 1 0.89
) c .
o 0.39
2019/3 2020/3 2021/3 2022/3 2019/3 2020/3 2021/3 2022/3 2019/3 2020/3 2021/3 2022/3
1H* 1H 1H iH 1H * 1H 1H 1H 1H * 1H 1H H
o @ L L4 *For the oses of like-for-like vs Target cc arisons, one extra month 25
Olslx ra dalchl of Rlddllshl)é‘cl;[y)d ((Ll(: (I:mnchlz(‘lls\)/ wuslilledug’l‘:(ll) fl”umnFY )j'l/z((J)l(‘Jl dl":‘t‘(:‘” 1

Profit growth is a little higher, at about 36t040%.
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YoY : Sales

On top of the additional Oisix led 43 thousand subscribers posted in 1H within domestic home delivery,
the effect of continued high ARPU (vs. pre-COVID-19) resulted in a revenue increase of 8.6bn yen.

- Sales (bn yen) .
€@ sales increase of

Sales increase 3 home delivery business
: 56.16
@\ : about4.7bn yen
(B)
ffgl:; -(A) Increase in subscribers : about7.6bn yen
‘ +(B) Increase in ARPU : aboutA2.9bn yen
47.56 -
— Sales increase i
] :Other @ Sales increase of Purple Carrot
S : aboutl.5bn yen
Sales increase: =
3 ot delany @ Sales increase of Other
business : about2.4bn yen
(A) (%u)t;\i:;ﬁ)ers +EC support
+Kindergarten wholesale
+Hong Kong/ Shanghai
Consolidated subsidiaries
(include new consolidation by "Toyoichi")
2021/3 2022/3
1H iH
L] L] L] L] 26
Oisix radaichi

In comparison with the previous year, ARPU was lower than last year, and this had a negative impact of about
JPY3 billion, but the impact of tivecrease in the number of members and total growth resulted JPY4.7 billion.

Then there is the growth in the US business and the growth in other businesses, and overall sales are up nearly
JPY9 billion YoY.
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YoY : EBITDA

EBITDA were above expectations. Whilst aggressive growth investments were made - new
large-scale PR spending, transitioning to the new Oisix distribution center — subscriptions and
ARPU remained strong.

Profits increase of

- EBITDA (bnyen) 3 home delivery business
I : about0.8bn yen
P . .
Agg)ut Cat:rrgtéo Profits +(A) Increase in subscribers : about 1.5bn yen
idati I :Oth
407 Dol Lo el +(B) Increase in ARPU : about 0.7bn yen
4.67 Increased investment in growth
_______ About
Abmt___;_g:’; ""AAD(‘)’.‘;‘ 4.18 : aboutA 1.6bn yen
‘—u—, . +(C) PR investment :aboutA 1.5bn yen
T (D) Increase in logistics costs for
%8%&& _investtmentt new Oisix distribution center ~ :aboutA0.1bn yen
investmen
o0 Topeems kpen Profit increase of Purple Carrot :
Istribution center costs
Fixed cost abou:to'4bn yen . s
b =Turn into surplus in 1 year after consolidation
. ho::gf(‘jgi‘\;‘:rryeisf;ness Profits increase of Other :
(A) Subscribers (B)ARPU about0. 3 bn yen
Companywide fixed costs increase
: aboutA 0.4bn yen
-Strengthening personnel for business enhancement and expansion
2021/3 2022/3 -Preparatory expenses for renewal of system infrastructure
1H 1H (enhancement of speed and data utilization).
L] L] L] L] 27
Oisix radaichi

In terms of profit, please sesumber2.
The bggest thing is that we were not able to invest in this growth last year.

Sales increased, the ARPU was very high and the profit margin was high, but the fact that we could not invest
in growth was a special case last year. | think our company's situatietatively healthy this year, as we are
making solid investments for growth.
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Seasonal fluctuations in
business performance

Our business model is characterized by seasonal fluctuations to sales and profit margins. COVID-19
has tended to mask those fluctuations. In the current FY3/22, as the effect of COVID-19 subsides,
seasonal fluctuations are likely to be more pronounced.

- Seasonal changes in normal conditions

slight increase Decrease Increase  slight decrease
*
Sales Increase in sales for Decrease in sales due to  Increase in sales due to Sales decrease due
Mother's Day and other =~ summer vacation and New Year holidays and to spring vacation
events Slight increase Obon vacations year-end sales Increase Slightly decrease

N flat aggravation improvement flat

rorit ratio

° Spring PR t Deterioration due t Improvement due to S_pring season PR cost
=prng £o5 eienoration;cue to increase in ARPU for investment (scale of
investment decrease in ARPU high unit price products investment flexibly

adjusted depending on

such as Oseki business conditions)

- Impact of COVID-19 Seasonal Variations

Due to the impact of the COVID-19, the range of seasonal variation such as the impact of summer
vacation is smaller than normal, but the seasonal variation is larger than the previous year because the
COVID is gradually settling down this year.

O 8.8 d 4 h o *Sales: Image of seasonal changes in sales assuming a constant number of members 28
lSlx l‘a alC l *Profit margin: Assumption that there are no irregular cost investments

As for seasonal fluctuations, we have a type of business where there is a lot of seasonal fluctuation every year,

but last year we didn't have much of that, but this year thectuation is becoming more intense than last
year.

Summer vacation is also decreasing. So, | think that from next year onwards, the trend will probably be more
like that of previous years.
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EBITDA: Changes from 1Q to 2Q

In addition to the effect of seasonally lower profit margins, we invested actively in growth
initiatives such as the new Oisix distribution center and measures to improve purchase
frequency.

-EBITDA:
Changes from 1Q to 2Q (bn yen)

Profits increase of
3 home delivery

0 Profits increase of
3 home delivery business
: about0.2bn yen

business Profit: x .
- Sseeroh 9 Increased investment in growth
Purple:Carrot : about A 0.3bn yen

2.31

-Increase in one-time expenses for relocation of the new
Oisix distribution center

1 8 7 -Increase in expenses for measures to improve purchasing
» frequency
inf/’;‘;;a:ﬁfm Q Profits decrease of Purple Carrot
growth 7 : aboutA0.2bn yen
-Decrease in profits due to a reactionary decline in the number
of members following the resumption of the economy after an
irregular pace of growth
-Increase in expenses due to the switch to materials that
maintain quality during the summer
-Increase in manufacturing and development costs for new
products, etc.
e Increase Fixed Costs : aboutA0.2bn yen
-Strengthening personnel for business enhancement and
expansion
2022/3 2022/3 -Preparatory expenses for renewal of system infrastructure
Arp-Jun Jul-Sep (enhancement of speed and data utilization).
Oisix radaichi "

Then, comparison to the previous quarter.

Exceptionallyin the past2 years, the first quarter and second quarter have been almost the same, but in
general, the second quarter has always been tough. It's summer vacation and everyone is back home, so it's
been tough. It will inevitably mean that both sales and psofiill be difficult.

| wonder if the move of people happened this year. If you compare 1Q and 2Q, there are some areas where
sales are growing a little bit but profits decreased. | could explain why. We are building a distribution center
this year, so | timk the cost of the relocation had an impact.

In addition, the ARPU of the centers is gradually declining, so the profit margin is returning to normal.

Yes. It's nice, this area.
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Future Outlook

Sales : By adjusting to lifestyle changes post COVID-19, we aim to secure a healthy increase in subscribers. Although ARPU is
expected to see gradual decline, we aim to maintain purchasing frequency at a high level even after COVID-19.

Costs : we anticipate gradual reduction to CoGS via such initiatives as transitioning to in-house processing. New PR investments
for customer acquisitions will be implemented to the maximum within the appropriate CPA range. With startup of operations at
Oisix’s new distribution center, one-off additional logistical costs are expected in the 2H. With full integration of distribution,
however, we anticipate gradual cost reductions from next fiscal year.

2H 2022/3 2023/3 Outlook

Respond to changes in customers' lifestyles, which will continue
after Corona, and steadily expand by acquiring members
mainly in the spring, which is an opportune time as before.

Subscribers Expansion Expansion

In the 1H, the decline was less than initially expected, but we expect a gradual decline in
- the 2H due to changes in lifestyles following the lifting of the emergency declaration. In
Reta] n~ the second half, we expect a gradual dedine.On the other hand, in the next fiscal year, we
Decrease aim to maintain the level of sales at a higher level than the previous year through
ARPU Increase measures such as strengthening value propositions.In the next fiscal year, however, we
will aim to maintain sales at a level higher than that of the previous fiscal year through
measures such as strengthening our value proposition.Translated with
www.Deepl.com/Translator (free version)

sa|es

Reduced product and manufacturing costs by promoting

CoGs Improve Improve in-house production of processing processes.

Implemented to the maximum within the appropriate CPA

PR Increase increase ol

With commencement of operations at the new Oisix refrigeration
Temporaly center in August, additional expenses of roughly ¥0.8bn (including
increase Improve roughly ¥0.6bn in depreciation and land rent) will be incurred in

FY3/22. Next year, with elimination of one-off expenses and

consolidation of logistics, a gradual decline in expenses is expected.

With expanding sales, the ratio of fixed SG&A to
sales declined.

$350D)

Logistics

Other SG&A Improve Improve

32

Oisix radaichi

In the future, in the second half of the fiscal year or the next fiscal yea

First of all, we would like to continue to increase the number of members, but ARPU will drop a little more,
then become constant, and now we would like to take on the challenge of increasing it a little regardless of
CoVvIBL.

Then there is the cost side. The cost of goods will gradually decrease as logistics increases, but | think we are
in a situation where we can spend more and more on promotion costs, so we can relocate the center, and we
will make sure to spend on such cest

Logistics costs will temporarily increase this fiscal year due to the relocation process, but we expect them to
become more muscular in the next fiscal year and beyond.
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Domestic Delivery business
m —

Subscribers: Increased by 39,000 in the 1H reflecting the use of influencers and localized TV I |
commercials. This is a +27% increase relative to 1H last year when subscriptions
grew with resumption of customer acquisition activities following shipping capacity issues.

ARPU : Fell compared to the COVID-19 induced one-off increase of last year. It remained, however,

at high levels that exceeded our expectations.

No. of subscribers*1 ARPU+2
347,772 12,564..
(Yo + 27%) (YoY A 3%, vs2020/3 +18%)
347,772
5 5I650 — 2022/3
2021/3
308, 1 2020/3
285,168 12,986 13,106 13,042
274,929 12,891 oy
545 r;wf‘ 39,837 12,564 11,745
226,187 4 11,379
221,612 11,095
34
1( 0
L ] . L ] L ] 34
Oisix radaichi

I'm going to run the rest of the way.
As for Qisix, the number of members hag@ased by 27%, although it has not reached to1.3 times.

There are some customers who order very infrequently and have almost no sales, so we thought it would be
better to deal with those customers in terms of operating costs. We have started the process@fing
dormant customers from the count, which has affected abaG0Rcustomers in the second quarter.

I think there will be an impact of about IO people in the third quarter, but it does not particularly affect
to overall sales. I'll let you knotliat we are working on that.

A decrease of P00customers would have little effect on the denominator of ARPU, but in that sense, ARPU
has been maintained better than expected. The Qisix situation is maintained at 97%.
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Domestic Delivery business
(Three major brands)
O' H KPI Domestic Delivery business
ISIX (Other)

| Overseas Business |
The number of Kit Oisix course members increased by 28,000 in the 1H.
Beyond the continued needs of increased home dining lifestyle changes, [
we look to meet increasingly diversified dining needs via breakfast/lunch menu propositions.

Other Business |

No. of Kit Oisix course subscribers=*
(Includes Oisix subscribers) -Speedy expansion of value-added areas

Mealtime

209,964

(YoY + 40%) 209 964

198,821
181,930

163,496
156,416

) 140,934
130,165
124,753 128,320

119,458

Health
Conscious,

©Disney

v Constant growth of new household food needs

v Via product development and manufacturing at
2020/3 2020/3 2020/3 2020/3 2021/3 2021/3 2021/3 2021/3 2022/3  2022/3 our own factory facilities, we aim to realize
1Q 2 £ “Q 1Q 2 ES) aQ 1Q ES) speedy and diverse product development.

*From 2022/3, “Chanto Oisix course" will be excluded from the number of Kit Oisix course subscribers. 3¢

OiSix ra daiChi *The number of meal kit Oisix subscribers including Kit Oisix course and "Sakutto Oisix course.

This means that Kit Oisix is atpowing steadily.
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Oisix Topics
-Start considering collaboration
with AKACHAN HONPO CO., Itd.

Started considering collaboration with AKACHAN HONPO, which mainly targets households
with children. Aiming to grow the business to a scale of 10 billion yen by solving issues

D tic Deli busi
NEW TOPICS

|

l Domestic De
| Overseas Bt

Other Busines

in the area of food for childcare through joint product development, etc.

Oisix with AKACHAN HONPO

v Solving food-related problems so that life with babies
and children can be filled with smiles

v We plan to open a special course in Oisix next spring.

Services specialized for families raising children

Suggesting popular Akachan Honpo products, distributing coupons, etc.
We will provide comprehensive support for the food and lifestyle of families
raising children by offering popular products from Akachan Honpo and
distributing coupons in conjunction with Oisix shopping. Comprehensive
support for the food and lifestyle of families raising children

Acquiring Members for the Oisix with
Akachanhonpo Course

Use Akachan Honpo stores and apps to promote
the new course, which will open next spring.

Joint product development

Jointly develop original products in the areas of baby food, snacks,
meal kits, etc. for families raising children aged 0-3.

PhFbata®

v Sales and service of
maternity and baby goods

v High name recognition
among families with babies

v 121 physical stores*
nationwide, reaching
approx 3 million people.

Oisix radaichi

is Oct,2022

36

We also announced today that we are working with Akachan Honpo to create Oisix with Akachan Honpo.
Mothers of small children, go to Akachan Honpo, and we are thinking of working with Akachan Honpo to
create a servicspecifically for them.

We are thinking of a service that will allow us to utilize the incentives of both Oisix and Akachan Honpo, and
introduce it to our customers on Akachan H@n@v&bsite and in its stores. Also, in the future, we would like

to developa childbranded product line with Akachan Hgo. L Ot sure when it will be. I'm hoping to get
started next year or so.
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- = - (Three major brands)
Oisix Topics [ Domesticatvery uaiess |
-Progress of Logistics Strateg)

| Overseas Business |
New ORD Ebina Station started test operation. |

Step-by-step transition to centralized logistics

to double refrigerated shipping capacity compared to March 2021

Other Business |

m Enhancement of refrigeration equipment Refrigerate
(New ORD Ebina Station)

Current -Completion ceremony held on Aug. 5th
-Scheduled to start operation in October.

state s o el

Preparation is going well

Exnected -Doubled refriggerate capacity compared to Mar. 2021
P -Improved distribution efficiency by unifying
effect the new ORD Ebina station

Initial About 4bn yen
investment

+All electrical power consumed is procured from
renewable energy sources.

Features

+BCP (Business Continuity Plan) facilities in the
event of natural disaster.

37

Oisix radaichi

As for the logistics topic, the New ORD Ebina, which | have been talking about for a long time, cost about JPY4
billion, but it is row in test operation.

I've decided that it's a bit risky to relocate it during the yead sales season, so I'm doing it on a test basis
and hope to relocate it after the new year. We will be relocating it at the beginning of the year, and our current
location will be converted into a food rescue center, and we are thinking of doubling the capacity of New ORD
Ebina.

The current Ebina facility will be used as a food rescue center and a Kit Oisix productionWwentg.finish
the relocation of New ORBEbina in the fourth quarter of next year.
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Domestic Delivery business
(Three major brands)

Oisix Topics [ Pomesiebevry Buses

-Progress of Logistics Strategy

To achieve further business growth, we will invest in logistics to expand capacity l
and improve logistics efficiency. Following the shift of the refrigeration base
to the New ORD Ebina Station, we plans to expand its refrigeration facilities in the autumn of 2023

Other Business l

Aug.2021  Oct.2021 Apr.2022 2023 Autumn
: o i
Satellite A e EESENIEA. e
Center &
Function transfer to processing ,------=-==---c-ccccmmomoooy
+ d facturing faciliti i !
Current  |m 4 HNC AR LN IaCIRIES. | | Food Rescue Center !
Ebina Station| . \ i, Kitimanufactuning center, €16 | yop1o
E Logistics functions
= will be centralized N CAPEX
=3 at New Ebina ¥ About4bn yen e : |
a Logistics cost is expected to improve
i Prve—rm— Transfer by 1pt in stages (compared to current Ebina Station)
; Test run = >
5" construction ' ’ completed =
New b
Ebina station Increase in costs for transition
“— About0.8bnyen —*
Temporary increase in logistics
costs : 0.2~0.3bn yen
Depreciation(Rents, logistics equipment and systems) : 0.9~1.0bn yen/annual
CAPEX
o P— W About4bn yen
sugl
N Statign E—
g of operation
Oisix radaichi ”

Then, in the fall of 2023, there will be the refrigeration center. The one | just mentioned is for cold storage,
but we are thinking of building a refrigeration center in Atsugi.

We will probably continue to disss about what to do about the Kansai area, Radish Boya, and Daichi wo
Mamoru Kai after this, but this is all what is concrete as of today. We will continue to build more and more
bases, so that we can withstand the expansion of capacity.
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(Three major brands)
Daichi KPI I

Subscribers : Slight increase as we continue to experiment with customer acquisition strategies P—
aligned with the target customer. l b Ll l
ARPU : Remaining at levels exceeding initial expectations reflecting strengthened services
for the senior market that has allowed maintenance of high unit prices.

No. of subscribers ARPU+
45,394 23,251..
+19 YoY A4%  vs2020/3 +10%
(YoY 1%) 15,567 45,394 (Yo 49 . vs 2020/ 10%)
44,878 44,998 45,196 27117 —_— 2022/3
43,941 A
2021/3
2020/3
38,517, cas ) , 24,356
37,532 37,121 37127 e 23,520
23,025
22,391
5¢ 21,604
20,821 2Lile? (
021, ( 2Q Q 1Q
8 & * L * ARPU=Average Revenue Per User 39
Oisix radaichi

Daichi wo Mamau Kai got only a little bit larger, but it has the highest number of members since the business
merger. Last year, it grew quite a bit, and | was wondering how it would do this year, but it exceeded last year.

It's 101% compared to the same period of theyous year, so it's only a small increase, but I'm very happy
that it's even a small increase.
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Similarly, Radish Boya.

Radish Boya is a bit higher. It's 108% compared to the same period last year. | am also happy to see that Radish

Boyahas also incrased its sales compared to the previous year, while Daichi wo Mamoru Kai did quite well
last year.
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