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| 00. Highlight

Final profit returned to profitability in the second quarter for the first time in
four years*. Resumed investment in chocoZAP growth following the early
establishment of a revenue base.

Transitioned to re-growth phase from the second half of the fiscal year.

Final profit returned to profitability in the second quarter for the first time in four years (+3.2 billion yen YoY)

1H operating profit returned to profitability for the first time in 3 years (+5.3 billion yen YoY)

Operating profit exceeded initial forecasts

Full-year forecasts remain unchanged, despite reallocating the upswing to future growth investments in the
chocoZAP business.

Membership declined but the number of regular members remained flat. Second half of the year: resumption of directly
managed and franchise gym openings and new measures to attract customers will lead to a renewed increase.

Failure and defect rates improved to less than 1/3 in one year, and cleaning scores are on the road to recovery.

Building a revenue base is in the final stage. Achieve low-cost operations through an unstaffed x co-creation model and
establish a system for opening gyms in rural areas and on idle land

The first franchise gym is scheduled to open in mid-December. Ten directly managed gyms will also be transferred
from February 2026, and the franchise model will go into full-scale operation.

Promoted regional co-creation with franchise partners and resumed investment in gym openings and advertising on the
strength of location responsiveness.300 domestic gyms to be opened in the second half of this fiscal year and
thereafter (200 directly managed gyms and 100 franchise gyms)

After verifying localization, we decided to expand into Hong Kong full-scale

- * For the first time in four fiscal years since the
© 2025 RIZAP GROUPR, ne fiscal year ended March 2022
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01. Consolidated Results for Q2 FY3/26
Summary of Business Performance (IFRS)

iROUF

- End of Sep. BNl @=I=ok
million yen 0
( yen) AT B YoY change YoY (%)
Revenue 83,594 80,670 A2,923 96.5% First positive operating profit
RIZAP-related business 25,086 22,118 N2,967 88.2% as of the end of septg_?!“ber
in three years.
other businesses 61,287 60,240 A1,046 98.3%
YoY change
Adjustment (such as N2,779 A1,689 1,089

internal transactions)

Operating profit A2,272 2,985 £z + 5 3b
illion yen

RIZAP-related business A1,751 2,340 4,091
EBITDA is the sum of operating profit and "depreciation
other businesses A193 1,156 1,350 and amortization" disclosed in the consolidated statement of
cash flows
Adiustment (such as %2 : "Net profit" is profit attributable to owners of the parent
intgama| trangactions) A327 AS11 A183 %3 : * For the first time in four fiscal years since the fiscal year
_ ended March 2022
EB:[TDA><1 81602 141 185 51583 164.9% X4 : 4.1 billion yen in income taxes - deferred and 1.7 billion yen
in gain/loss attributable to non-controlling interests, totaling 5.9 billion
Net pl‘Ofit(attribUtable N4.,282 N4,223%4 58 yen, which are associated with the debt waiver for RIZAP, Inc.
to owners of the parent)*? ! ! announced on May 15

© 2025 RIZAP GROUP, Inc. 6



01. Consolidated Results for Q2 FY3/26
Summary of Business Performance for three months (IFRS)

(million yen)

Revenue
RIZAP-related business

other businesses

Adjustment (such as
internal transactions)

Operating profit
RIZAP-related business

other businesses

Adjustment (such as
internal transactions)

EBITDA*!

Net profit(attributable
to owners of the parent)*?

© 2025 RIZAP GROUP, Inc.

Q2 of FY

3/25
43,135

13,155
32,068
A2,088
611
286
494
A169
6,232

A1,428

40,754
11,069
31,231

A1,545

2,576
1,599
1,392
A415

8,251

1,722

2,380
2,086
A836
542
1,964
1,312
897
N246
2,018

3,150

2 of FY
Q3/026 YoY change YoY (%)

94.5%

84.1%

97.4%

421.1%

558.0%

281.4%

132.4%

GROUF

First positive net profit
in four years.

YoY change

+ 3 . 2bi|lion yen

%1 : EBITDA is the sum of operating profit and "depreciation
and amortization" disclosed in the consolidated statement of
cash flows

%2 : "Net profit" is profit attributable to owners of the parent
%3 : * For the first time in four fiscal years since the fiscal year
ended March 2022



I 01. Consolidated Results for Q2 FY3/26

Year-on-year Comparison of Consolidated Revenue

(million yen)

83,594 2,766
1,089 80,670
N2,967
AN3,813
[Breakdown] (Breakdown]
Decrease in MRK +487 [Breakdown]
revenue due to Strong performance in Auntie Rosa 22,972
the impact of free women's underwear Sluggish sales of major brands
membership for and other related
shareholders, etc. businesses Dream Vision/A396
Decrease in the number of stores
SDE +413 in the apparel business
Childcare and nursing
care are performing well Sankei Living A232
Decrease in revenue due to
GORIN Packing+315 reduction in in-house media
Securing of new publishing
projects and strong
sales of existing
products
Revenue in Q2 Revenue growth Revenue Revenue Oth Revenue in Q2
of FY 3/25 of RIZAP, Inc. growth of decrease ers of FY3/26
(including other of other

© 2025 RIZAP GROUP, Inc. chocoZAP) businesses businesses



I 01. Consolidated Results for Q2 FY3/26

(QRIZAP))

Year-on-year Comparison of Consolidated Operating Profit/Loss

Jeo]

(I’T\I”IOI"I yen) 1,787
(Breakdown]

Increase in revenue due to / AA437 / A183 2,985

improved profitability of the

chocoZAP business (Breakdown] Impact due to

Auntie Rosa A240 consolidation
\ 4,091 Sluggish sales of major adjustments,
brands etc.
(Breakdown] SDE A70
BRUNO +346

Concentration on opening
new B-type business
establishment for providing
disabled people with
employment opportunities

Strong cross-border EC
in overseas sales

REXT +290

Strong performance in
mainstay trading card and
reuse business

N2,27
Operating Profit growth of Profit growth Profit decrease Others Operating
profit/loss in RIZAP, Inc. of other of other profit/loss
Q2 of FY 3/25 (including businesses businesses in Q2 of FY

© 2025 RIZAP GROUP, Inc. chocoZAP) 3/26



I 01. Consolidated Results for Q2 FY3/26

ROUF

Changes in Net profit (Q2 Alone)

Changes in Net profit

1 n 7bi|lion yen

Achieved the first-ever Q2
nhet profit
~1.4bition yen since the launch of the

chocoZAP business

Launch of the -
chocoZAP '4.3b|II|on yen

brand

~0.9billion yen

Q2 of FY 3/23 Q2 of FY 3/24 Q2 of FY 3/25 Q2 of FY 3/26

© 2025 RIZAP GROUP, Inc. 10



01. Consolidated Results for Q2 FY3/26

« 2y

ROU

Changes in Operating Profit/Loss (cumulative Q2)

Changes in end of sep.2026 operating profit/loss

3.0billion yen

Operating profit

YoY
@

-2.3billion yen + 5 [] 3bi||i0l1 yen

chocoZAP _ A
A 6.0billion yen

0.1billion yen

Cumulative Q2 Cumulative Q2 Cumulative Q2 Cumulative Q2
of FY 3/23 of FY 3/24 of FY 3/25 of FY 3/26

© 2025 RIZAP GROUP, Inc. 11



01. Consolidated Results for Q2 FY3/26 «1247))

5ROU

Changes in Operating Profit/Loss (Cumulative Total)

Changes in cumulative total operating profit/loss

Forecas;tisf((:.':arI t;leea;:urrent 0 pe ra t i n g p rofi t

11.0 billion yen

3. Ovillion yen YoY

1.9billion yén

2billion yen 0.4billion yen . .
: A + 5 . 3b|II|on yen

............................................ : Results exceeded the initial plan

-2.3billion yen
-2.9billion yen

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY March 2025 FY March 2026

© 2025 RIZAP GROUP, Inc. 12



01. Consolidated Results for Q2 FY3/26 @(J’ 1zAP))

ROU

Change in Financial Indicators Over the Past Three Years

Change in EBITDA (billion yen)

14. 2biliion yen
EBITDA

YoY change

+ 5 . 6bi|lion yen

Sustained improvement in
Cumulative Cumulative Cumulative p rOfita bi I ity

Q2 of FY 3/24 Q2 of FY 3/25 Q2 of FY 3/26

8.60billion yen

1.6billion yen

XEBITDA is the sum of operating profit and "depreciation and amortization" disclosed in the consolidated statement of cash flows. "Net profit" is profit attributable to owners of the parent

© 2025 RIZAP GROUP, Inc. 13



01. Consolidated Results for Q2 FY3/26
Results of Major Group Companies in Q2 (cumulative) of FY 3/26

« 2y

ROU

(million yen) Cumulative Cumulative VoY disiee Overview
(op N RPN Q2 of FY 3/26
Net sales 21,363 21,642 101.3% Strong sales of trading cards and other products
________________________________________________________________________________________________ Both sales and profits remained strong due to enhanced training in customer service
R E T Operating techniques in the reuse business
profit N4 340 +343 Profit increased from cost optimizations and profitability improvements
Net sales 10,021 10,510 104.9% Sales increased due to strong e-commerce sales in women's underwear and related
GOMRK |l businesses
' HOLDINGS INC Operating In the maternity and baby business, sales were strong due to the development of
pI’Oﬁt 27 112 + 84 products such as the "maternity hospital-recommended product" series.
I l Net sales 3,353 3,455 103.0% The EC business saw steady growth in catalog gift sales and strong cross-border EC sales
................................................................................................ in Overseas Sales.
Operating MILESTO increased sales and profit company-wide with the introduction of new Good
BRUNO . A37 34 +71 Design Award-winning products
profit
%2 In the apparel business, the inventory turnover ratio in the domestic market improved as
0 I
L. == i Net sales 2’204 1’807 82.0% a result of aggressively reducing inventories and the focus shifted to profitability, while
,;;37 )E E[g ............. s sales steadily expanded in overseas markets.
Operating A210 A147 163 Jewelry business: Sales and profit increased due to a recovery in sales and improved
profit profit structure as a result of reviewing SG&A expenses
Net sales 1,896 2,310 121.8% Reve'nge inFreased due to h.igher utilization rates at B'—.type business establi.shment for
_ _ providing disabled people with employment opportunities and the introduction of a new
SODIVB=FAFIL | BRI 0 CECCCOTRTRRIISIIIEY RETTTESSTRPRIPTIIIISIN. program at the "Camellia Kids" daycare center
Operatlng 15 A76 A91 Profit decreased due to the impact of opening employment support facilities and skill
profit development training

© 2025 RIZAP GROUP, Inc.

*1 For BRUNO, where the fiscal year ends in June, figures for the Q3 of the fiscal year ending June 30, 2025 (9 months) are listed

*2 Figures for Dream Vision are based on International Financial Reporting Standards (IFRS), while figures for the other five companies are based on Japanese GAAP. {4




I 01. Consolidated Results for Q2 FY3/26

Summary of the Consolidated Statement of Financial Position (IFRS)

End of Mar.2025 YoY change

(million yen)

Details

3ROUF

Trade and other receivables N3,288

Current assets 72,092 70,160 A1,932 Trade and other Payables 72,529

Deferred tax assets N3,977

Non-current assets 97,434 90,636 AN6,797 Right-of-use assets A2,999

Property, plant and equipment A1,350
Total assets 169,526 160,796 A8,729

s Interest-bearing liabilities N2,216

Current liabilities Sy HER S B3,U51 Liabilities directly associated with assets held for sale A1,666

N(ﬁggciﬁtri;int 40,618 39,785 A833 Interest-bearing liabilities N448
Total liabilities 107,103 101,188 A5,915
Total equity 62,422 59,608 N2,814
T°ta;.' el sl 169,526 160,796 A8,729

iabilities
15

© 2025 RIZAP GROUP, Inc.



01. Consolidated Result

s for Q2 FY3/26

Cash Flows Overview

__( Operating CF )

(million yen)

Cumulative

Cumulative
Q2 of FY 3/25 Q2 of FY 3/26

( Investing CF )

(million yen)

A177

( Financing CF )

(million yen)

8,589

Cumulative Cumulative
Q2 of FY 3/25 Q2 of FY 3/26

A9,103

Cumulative
Q2 of FY 3/26

Cumulative
Q2 of FY 3/25

© 2025 RIZAP GROUP, Inc.

Operating cash flow : 13,315 million yen(+8,527 from the previous term)

- Profit before income taxes +1,307million yen(+5,570)
+1,856million yen(+3,290)

+2,573million yen(+1,957)

-Decrease (increase) in inventories
-Decrease (increase) in trade and

other receivables

Investing cash flow : A177million yen (+6,131ftrom the previous term)

-Purchase of property, plant and equipment A1 ,500million yen(+3,757)

-Proceeds from sale of shares of subsidiaries 1,474million yen(+1,474)

resulting in change in scope of consolidation

Financing cash flow : A9,103 million yen (A17,693from the previous term )

-Capital contribution from non-controlling interests

+4million yen(A19,976)
Omillion yen(A12,117)

-Proceeds from issuance of shares

16



I 01. Consolidated Results for Q2 FY3/26

()

ROU

Trend in Cash Generation Capability

Change in Operating CF and Free CF (billion yen)

1 3. 3billion yen
Operating CF
Free CF
YoY change of Free cash flow
13. 1billion yen 14 6 o
4.8billion Yen + u bI"IOI‘I yen
2.3billion yen

Cash flow improved significantly

Aﬁn yen in the paSt three years

~2.9billion yen Dramatic improvement in cash
Cumulative Cumulative Cumulative generation capa bilities
Q2 of FY Q2 of FY Q2 of FY

© 2025 RIZAP GF?C{L?PA}Inc. 3/25 3/26 17



01. Consolidated Results for Q2 FY3/26 (Consolidated Forecast for FY March 2026) &(’P 1ZAP))

ROU

Policy for the second half

Financial year ending March 31, 4 Upfront )

2026: Operating Profit @ investment for
future growth f===== £

i Operating profit exceeded our initial forecast due to improved

A 4

1
Unit: billion yen Profits that were expected to : _ T _ _
N exceed the initial forecast will B profitability in the first half of the fiscal year.
Initial forecast o
Result _ _
Based on the established earnings base,
POl A BTt e pectet to reallocation of the upswing will be focused on
match the initial forecast future growth investments in chocoZAP business.
Full-year forecasts remain unchanged and results are
3.0 expected to be in line with initial forecasts.
0.4
Q1 Q2 Q3 Q4

FY March 2026

v

X We do not disclose quarterly forecasts.

5982!5”%'%&5%%8&%E‘E_fers to projected internal figures. 18



01. Consolidated Results for Q2 FY3/26 (Consolidated Forecast for FY March 2026)
Consolidated Forecast for FY March 2026

3ROUF

(100 million yen)

FY 3/25
Revenue 1,710
Operating profit 18
LX2
Net profit >

X1 : * For the first time in three fiscal years since the fiscal year ended March 2023
%2 : "Net profit" is profit attributable to owners of the parent

© 2025 RIZAP GROUP, Inc.

FY 3/26

1,720

110

20

(100 million yen)

change

+10

+92

+18

19
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02. chocoZAP Business Status
‘ chocoZAP vision (Social infrastructure for health) @
chocoZAP

Giving more freedom to exercise. Making health more accessible.
We are committed to taking these everyday expectations from Japan to the world.

Ciao! Nuovo fitness!

Bowjoun! nonvean fitness!

é | Hola! nuevo fitness!
rar | #igs |

Xin chégLThé’ duc mei!
M’a
o -

X Tests are performed at affiliated medical institutions. chocoZAP does not provide any medical treatment.
22

© 2025 RIZAP GROUP, Inc.



02. chocoZAP Business Status
chocoZAP expansion concept @
chocoZAP

Current stage

chocoZAP will become a part of

Phase 2 - -
ohase 1 peveioping  SOCIAl infrastructure for health,
Universal infrastructure . . . . . .
phase O niversa for a healthy bringing exercise to everyday life in Japan
Making gyms society
barrier-free
To FY March 2024  FY March 2025  FY March 2026 FoTTTTTTTTTTTTTTT g / . .. . . X
‘ T Fitness participation rate in Japan”

;

4 ] )
Efforts to establish
universal services 3.3%
(1) Establishing a revenue base

(2) Establishment of an unstaffed operating ecosystem Present Future
(3) Establish a partner co-creation gym model centered on franchises \
\_ J % 2020 IHRSA Global Report The state of the health club industry] (IHRSA. 2020)

(IHRSA : International Health, Racquet & Sports Clubs Association)

© 2025 RIZAP GROUP, Inc. 23



Progress of various initiatives



KPI Trends



02. chocoZAP Business Status
Number of chocoZAP Members @9

chocoZAP
. New gym New gym ope.nings
Uni 10,000 people openngsns [ | o0 et o
Regular members Curja”:_ef‘t o advertising Overall membership declined due to
. : advertsing investments
Corporate Trial Memberships ; : ;
Free Membership for Shareholders e — stricter corporate trial memberships
127.0 2354 | g and changes to the shareholder
1200 16y §14018.70 - bfess — ial b fit
112.4 e 12.5 AR Special benerit program,
1159 115, 2.0 i
101.0 F7 B while the number of regular
— members remained flat.
Toward renewed
75.0 The number o growth in the

ikt Sl 1n the second half, we will achieve
renewed growth through new
gym openings based on direct
management and franchise
development, and advertising
investments that focus on customer-
attracting events and efficiency

55.0

@ 29.6

Launch 10.0
of the

chocoZAP 4
brand

9/28 11/10 2/14 5/15 8/14 11/14 2/14 5/15 8/15 11/15 2/14 5/15 8/14 11/13

L 2022 — 1L 5023 | | 2004 — L 5905 —!

© 2025 RIZAP GROUP, Inc. 26



02. chocoZAP Business Status
Growth in chocoZAP Locations @

chocoZAP
New New gym openings
Unit: ms m openinds and and resumption of
gy 9y p_ 9 efficiency-oriented
curta|lm.e.nt of advertising
advertising investments

So far, gym openings have been

+Dgymsx curbed to build a foundation for
renewed growth.
1,782 1,791 1,823 1,8231,828
1,704 B Improving the quality of the gym
1,540 D environment
1,383 e B Unstaffed Qperati_ng Ecosyster.n
1,225 Investment period for evolution to a gym openings in the B Concentration of investments in

sustainable

second half establishing a revenue base
1,029 business model = curtailment of gym openings

Resume new gym openings
through direct management +
franchise development from the
second half of the fiscal year onward

720

479

134 240

r—-——-——-—---—-—---

Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun. Aug. Nov.

L 2022 I 2023 I 2024 I 2025 ——!

%1 : Gym closures in Q2 of the fiscal year ending

X *Prior to Jun. 2023, we count the gyms of old gym names other than chocoZAP in the total number of chocoZAP gyms March 2026: 1 gym (due to owner's reasons)

© 2025 RIZAP GROUP, Inc. 27



02. chocoZAP Business Status
Change in chocoZAP Cancellation Rate @
chocoZAP

Change in Cancellation Rate

Indexed to 1.0 / Large-scale Withdrawal rate i ..
( ) Started attracting campaigns Ll Improved profitability due to
seminar No initial fee + no first . .. ..
participants month's membership ;22;:;2';3; Improved advertISIng efﬂCIenCYI
5 although churn rate is on an upward
1.19 & trend due to the introduction of
new customer attraction measures
1.00 1.02 %o
! 0.93 091 0.93 from August 2024
077 0.76 \/ v
| o | Currently, the churn rate is stabilizing,
‘};T;:fvte" and we are working to reduce the
S customer membership withdrawal rate by
Start of Start of free admission fees satisfaction . .
corporate shareholder First month free through IP further Improving the gym
trials benefits campaigns held collaboration and . .
s event plamning to  €NVironment and developing
7057 measures to motivate customers
withdrawal rate
7891011121 2 3 456 7 8 91011121 2 3 4 56 7 8 91011121 2 3 456 7 8 9 to come to our gyms.
L— 2022 —! 2023 ] 2024 i 2025 —

% Value determined by dividing the number of members cancelling their membership each month (including members with paused memberships) in each month by the number of active
members as of the last day of the previous month (including members with paused memberships) Figures are expressed as changes from July 2022, which is indexed to 1%08

© 2025 RIZAP GROUP, Inc.



02. chocoZAP Business Status

Results of Efforts to Improve Machine and Service Failure Rate

Changes in the machine and service failure rate

QR code system improves
issue detection

5.90%

Issues identified and
resolved

3.57%

Strengthened repairs
by regular patrol staff

1.94%

Operate the
established model

1.89%

November 2024 December 2024 August 2025

.

As of November 13, 2025

X The failure rate in Gym Condition Navigation includes malfunctions of gym equipment such as tablets.
% From this fiscal year, failure rates disclosed include not only fitness machines but also derivative services.

X Failure rate = (number of breakdown machines + number of machines that have not broken down but have malfunctions) + total number of machines
% This is the average breakdown rate at all chocoZAP in Japan, and the fithess machine breakdown rate varies by gym

% QR Code is the registered trademark of DENSO WAVE INCORPORATED

© 2025 RIZAP GROUP, Inc.

29

chocoZAP

Machine and service failure
& defect rate

improved to less than 1/3

in one year from the start
of QR code management

29



02. chocoZAP Business Status @
Results of Efforts to Improve Machine and Service Failure Rate
chocoZAP
After a year of trial and error, a system was established to protect service quality
even in unstaffed operations.

We will continue to improve established mechanisms.

Failure detection by Establishment of

introducing QR customer co-

i |ora-remamiTemn codes creation model

Establish a system that can be handled
without specialized personnel

Introduction of a system that can detect
failures even in unstaffed operations

Quality
improvement

Appointment
of staff

specializing in

Establishmen

of a system

that allows anyone to

make repairs periodic patrols

Creation of an easy-to-understand,
illustrated manual covering all repair items

Reduced breakdowns thanks to regular patrols
Reduction in sudden breakdowns

30

© 2025 RIZAP GROUP, Inc.



02. chocoZAP Business Status
Changes in Cleaning Frequency and Cleaning Score

Cleaning frequency

16 times %1
15 times

12 times per week
per gym }

| 2024 | 2025

Jan.Feb.Mar.Apr. May Jun. JulyAug.Sep.Oct.Nov.Dec.Jan. Feb.Mar.Apr. May Jun. July Aug.Sep.Oct.Nov.

Member’s evaluation on the gym cleanliness

Member survey rating, 5-point scale
( y 9, >-pQint )

3.47 %2
3.31

2024 - 2025

Jan. Feb. Mar. Apr. May Jun. July Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun. July Aug. Sep. Oct. Nov.

© 2025 RIZAP GROUP, Inc.

29

chocoZAP

From September, cleaning frequency will
be increased due to expanded support
members and regular patrol staff.
Piloted a large-scale cleaning system
with specialist staff making regular
rounds, focusing on gyms with low
cleaning scores
v
Aiming to Recover Cleaning Scores
Improve cleaning frequency and organize
large-scale cleaning to improve the gym
environment.

%1 : Actual results from November 1 to November 7
%2 : As of November 13

31



02. chocoZAP Business Status @
Initiatives to Improve the Cleaning Score
chocoZAP
Although it will take some time for the results to become apparent, steady progress is being
made by support members and regular patrol staff.

Average cleaning score of 6
gyms 2 weeks after

implementation of large- 3 3
scale cleaning -

3.1
Before After
Conducted large-scale cleaning of floors, Average cleaning score of gyms

Support membership expanded in

. . . . where implemented
walls, air conditioners, machines, etc. in

October to improve cleaning frequency
gyms with low cleaning scores @52 point increase

© 2025 RIZAP GROUP, Inc. 32



Evolution of the sustainable business model



02. chocoZAP Business Status @
chocoZAP Overview of the sustainable business model
chocoZAP

Moving into the final phase of building a sustainable revenue base
Achieve low-cost operations through an Unstaffed x Co-creation model,
and establish a system that enables the opening of gyms on idle land in rural areas.

Establish a Reduction of break- Establishment of a co- Expanding the scope of new gym
sustainable unstaffed even point per gym creation store model openings by leveraging our ability to

operating ecosystem to 50%* or less centered on franchising handle a wide \;?rr'ee;gtﬁf locations as a

(rural areas/utilized Iand/ ";’ )
gap locations, etc. )' )/;;,
(

Development of systems complete Enables gym openings even Franchise development to -
» standardization in progress in depopulated areas with begin in December 2025 Domestic market share to 8,000 gyms
To the final stage small populations Municipal and corporate Resume gym openings in the second half of the

X Half the break-even membership as of March 2026 from April 2024. partnerships, expansion underway year through direct management + franchises

More familiar. More convenient. Bringing chocoZAP to your town.
oward a "health infrastructure" that grows together with the community.

© 2025 RIZAP GROUP, Inc. 34



Establishment of the Unstaffed Operating Ecosystem

35



02. chocoZAP Business Status
Evolution of the Unstaffed Operating Ecosystem

Supporting the Strong Profitability of chocoZAP chocoZAP

- Unstaffed Operating Ecosystem

DX
(App / AI camera, etc.)

m Entrance and exit procedures
m Payment

m Surveillance

m IoT remote systems

B Gym entry and exit

m Reservations

m Usage instructions

m Various records

m Crowdedness

m Analysis of usage rates, etc.
m Gym Condition Navigation

m Breakdown reports and
management through QR codes

-

Support Members (Friendly Members
and Self-maintenance Members)

m Simple cleaning
m Replenishment of supplies
m Handling of machine malfunctions, etc.

chocotto Support / chocotto Maintenance

m Trainers
B Machine and equipment repairs
m Delivery

m Cleaning, etc. )

X QR code is a registered trademark of DENSO WAVE INCORPORATED.

Implementation : Complete

Productivity improvement and standardization

@ In progress

Development of systems : Complete

Phase O

© 2025 RIZAP GROUP, Inc.

Phase 1

Final

36



02. chocoZAP Business Status
Evolution of the Unstaffed Operating Ecosystem
(Progressing towards productivity improvement and standardization) chocoZAP
Establish a system that allows all gyms to operate
as they should and promote standardization of quality

Evolution of the operation model

/ Uniform cleaning qualit
based on regular patrols \ e g quaiity ~

Improving productivity with a routine that has been made super-efficient Almmg for a fall‘, eqUItable and hlgh_qua“ty

gym environment
Development of specialized human
resources and shifting to in-house services

: .\ Evaluation of cleanup activities by AI cameras
/' Monitoring of the gym environment

Construction

~ General Construction
Business License (Han-1 y ,‘

Ssma
streamlining with DX

W AN N
) = \ @

Streamlining of ¥
routes

Appropriate
\ movement

Appropriate time Rule enforcement

© 2025 RIZAP GROUP, Inc. 37



establishing a profit model



02. chocoZAP Business Status

Earnings structure of chocoZAP-related businesses (YoY)

29

chocoZAP

Following Q1, sales, costs, and profits all exceeded forecasts in Q2, and progress was made
with the shift to in-house production, systemization and AI implementation.

Earnings structure of chocoZAP-related businesses

- (YoY) \
Sales Cost Operating profit
YoY 88.7% YoY 74.7% YoY +276.6%

(106.5% vs.forecast) (98.5% vs.forecast ) (138.2% vs.forecast )

Advertising

expenses
Advertising

Fixed costs expenses Overall business profit
Fixed costs  increased by more than

Variable costs
(Excluding

Variable costs 2.7 times

advertising expenses)

© 2025 RIZAP GROUP, Inc.

Sales Sales (Excluding
advertising expenses)
Cost Cost Operating profit
Operating profit
\ 2025 2026 2025 2026 2025 2026 /

YoY News
.. Control of advertising expenses due to
Advertlsmg curtailment of gym openings
expenses Advertising investments focused on
40.6 % customer acquisition efficiency
Significant efficiency improvements in fixed costs as

Fixed costs a result of systemization

6 1 30/ (personnel and system-related expenses, etc.)

. (]

Variable costs

(Excluding advertising expenses)

72.9%

Transition to a gym operating model that combines
in-house production, Al utilization, and cost efficiency
(packing and freight / repair / subcontracting costs,

etc.)
39
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a partner co-creation gym model
centered on franchising



02. chocoZAP Business Status
The market size of fithess industry

Based on a comparison with the United States, a leading fitness country, we
estimated the future value of Japan's fitness participation rate rising from
4.5% to 20% based on the ratio of population per fitness facility.

: Reference values for the United States
4-44 .
tl,hes

Fitness

Present

participation rate ftyre

Fitness population Present

(Unit: 10,000 people)

Number of fitness
facilities
(Unit: facilities)

Future

Present

Future

4.5% 23.7%

20.0%

560 7,290

12,543 93,513

49,800

29

chocoZAP

A fitness participation
rate of 20%
would require

} 49,800 facilities
in Japan (+37,257)

Estimated based on the number of facilities required,
using the market size as a guide.

chocoZAP in the era of 20% fitness participation

chocoZAP today Number of members: 4 million
Number of members: approx. Market share: 16.%
0 nhon Number of domestic gyms

Market share: 20%

Number of domestic
gyms: 1,828

(as of November 13, 2025) G o5 6’ 172

8,000

Potential for the opening of new

Source Fitness Population (US) Health Club Management.(2025). HCM Handbook 2025.(p93) (Japan)Health & Fitness Association.(September 16, 2024). Global Health and Fitness Industry Poised for Further Expansion. Fitness Participation Rates (US) Health &
Fitness Association (September 16, 2024) "Global Fitness Participation Reached New Heights in 2023" (Japan) Health & Fitness Association.(September 16, 2024). Global Health and Fitness Industry Poised for Further Expansion. Number of Fitness Facilities (US)
IBISWorld.(May 2025). Gym, Health & Fitness Clubs in the US - Number of Businesses. (Japan) Yano Research Institute (October 24, 2024) "Survey on Fitness Facilities (2024)" *Subject to change depending on future external environment and financial conditions

© 2025 RIZAP GROUP, Inc.
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02. chocoZAP Business Status
Potential For chocoZAP Openings

29

chocoZAP

Working with diverse partners to turn idle land
in the region into new growth fields

Domestic market share: 8,000 gyms* = Toward a
social infrastructure for health

Collaboration with
companies and hospitals

Opening more
11700 Collaboration with gyms through
gyms SIEE] AT franchise rollout

4 500 Capacity for opening
1 4

directly-operated
gyms gyms

Areas needed to realize social

@ infrastructure for health
1,800

gyms All directly
As of Nov.13,2025 operated gyms

ueder ul sbuluado WAB mau Joj Ajdede)

high < population density » Low

© 2025 RIZAP GROUP, Inc.

Diverse partners

FC owners
Companies
local governments _
Hospitals
others

Diverse locations

Regional areas . N —
Depopulated areas = iy 4
i

Local governments

Idle land »‘ t |
Vacant properties || . s w

Offices 7 ' %
others L
BTN

X Subject to change depending on future external environment
and financial conditions.

42




02. chocoZAP Business Status
chocoZAP Franchise Model features and strengths @
chocoZAP

chocoZAP eliminates barriers to gym operation
Building a model that makes it easy for franchise owners to join
by leveraging the strengths accumulated through our directly managed gyms

We have vacant prope_r_ties
but no business activities

I'want 4 Stable income
that can utilize them

Management is difficylt

There are
no
for hirin funds

g Personne|

e of
I want to make us
ecure :
hH?rr\(:lr;ccl)'essourceS available space
u

Recognition rate Space-saving and Unstaffed ti Easy to increase
82.9%%* diverse locations nstatted operation Low cost gym occupancy rates
Recognition obtained Regional areas No need to hire or No need to hire personnel Can be used in 5 minutes
when opening a gym Underpopulated areas train personnel Space saving at a time
Ease with which Local governments Low operational load Gyms can be opened No need to change
members can be gained Idle land/vacant properties in reglopal areas cIothes or shoes
Offices Simple interiors Available 24 hours a day,

365 days a year

xBased on the results of a survey conducted by RIZAP. 43



02. chocoZAP Business Status

chocoZAP Franchise Model KPI Trends @3

chocoZAP
Over 1,000 inquiries since the announcement of the franchise trial on May 15

Prepare for contract signing in the first half of the year and promote
contract signing » First franchise gym to be opened by the end of the year

B Steady opening of franchise gyms EncENEpENEnE N EyE @
Jan. 2026 onward

1 new franchise gym (opening mid-December 2025) Azumino Hotaka Branch (Nagano)

Transfer of 10 directly managed gyms (scheduled for February 1, ‘
2026) In Shizuoka prefect
1 SO PIEEEEE EnE December 2025 onward
Number of letters of intent for franchisees* w —@
18 companies, 36 gyms

November 2025
Over 1,000 inquiries to date

Meetings Review @

On-site inspections Preparation of contract o October 2025
Announcement of franchise trial OI

May 15, 2025 A May 2025

© 2025 RIZAP GROUP, Inc. % [EEERRPE] &3 DHHERIC, MBAFETU 70T EEHEERARVEECBETY. RPBEDZHEE, U CNEESEET. BEFBINE2omscErEs, 74



02. chocoZAP Business Status
chocoZAP Franchise Model Roadmap @3
chocoZAP
Accelerate store openings through collaboration
with diverse partners and utilization of idle land
Promoting social infrastructure of "convenience gyms" through local co-creation

Domestic market share: 8,000 gyms*

= Becoming part of social infrastructure Year 20xx
More than 8,000 gyms in Japan
JU|_V 2026_ through collaboration with
April 2026 Expansion to an idle diverse partners*. @9
property utilization
Full-scale ‘
model
December 2025 development after
o trial verification m
Start of franchising @9

trial

v O}O P,
© T ‘:’Jﬂ Sl M

*Subject to change depending on future external environment and financial conditions. 45
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02. chocoZAP Business Status
chocoZAP Business Future Policy

Japan

More familiar. More convenient.

29

chocoZAP

/

Giving more freedom to exercise.
Making health more accessible.
We are committed to taking these
everyday expectations from Japan

to the world.

— & [c=

*1: RIZAP survey based on a Tokyo Shoko Research, Inc.

Comparison of publicly announced figures for gyms that

o will shift to 5 ,
%ﬁ%b’f*‘ek of the fiscal year 4 Bringing chocoZAP to your town.
@ @\‘e(\\)o(\d ve! .
S % e %  Toward a "health infrastructure" that
SE From the _second hal , ,
(o\é”@@o of this fiscal year grows together with the community
v 9
9 —— e,
] Realization of local co-creation EpE 8,000 ),,_w
. society with franchise partners :
nability 2 Resumed investment in store
P su‘:‘:tem openings & advertising on the
q‘OQ@i‘\daS strength of our ability to respond to a
N <0 Japamn variety of locations
&)
(})&: E - -
volving into a o
. N EE QUErseas
ser of Gyms sustainable busii. BT + 3nngyms Full-scale
(oW qumber of (Direct management: 200
IORIPNLY model devel t
6 ¥ 1 - franchises: 100) evelopmen
quioy(;@“e(s B Establishment of an ' in Hong Kong
é.z\b O < unstaff.ed ecosystem Expansion of
%QSS,@ Making m Bolstering the revenue (TEFSGAS verification areas [l K- = o ‘g}
&S base S?Vt O_f 5 new areas
gyms B Franchise Model verification +30 gyms
barrier-free Development 3 areas Roll-out with survey.
02 9 gyms
=

Evolving into a business that can open gyms even in
depopulated areas with low population density

Lowering the hurdles to exercise with the concept of making it easy,

© 2025 RIZAP GROUP, Inc. convenient, and fun

disclose the number of enrolled members and estimates
based on sales and other data for gyms that do not disclose
the number of enrolled members. (Based on research
conducted in November 2023)

* Future gym opening plans are subject to change
depending on the external environment and financial

conditions. 47
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02. chocoZAP Business Status
chocoZAP Progress of overseas expansion @

chocoZAP
up to March 2024 up to September 2025 from October 2025
Test marketing Localization Verification Accelerating Global Expansion
Localization Verification G :
. . i ym expansion
Hong Kong o Test marketing using the Business design specific to FuII-scallliggvzl)zzment in Profitability improvement
L Japanese model regional characteristics Brand penetration
: E 3 : Method for attracting members . . ‘s .
Taiwan Method for attracting e ? Localization Verification

members

Services Gym development

USA Optimization of revenue structure Localization Verification

Gym development

i

Singapore

South Korea ”/“*‘ Started localization verification

Ny

in markets in Asia

Thailand _—
that are similar to Hong Kong

Vietham based on

AR

Malaysia

© 2025 RIZAP GROUP, Inc. 49



02. chocoZAP Business Status
Accelerating Global Expansion @9
chocoZAP

Expanding into Asia, a market similar to Hong Kong
Plans to open gyms in five new markets

ofo We currently operate 7 gyms,
= Hong Kong and 5 additional gyms are planned to open within this fiscal year. USA

To Kwa Wan Shau Kei Wan Los Angele
(= — .

;m

chocoZAP Planned store openings

( Localization Verification )

. . . . South
Thailan Vietham Mal i Sin r
ailand etna alaysia gapore Korea
] * S
— e |C= @
Currently, I,,
we have one gym, _ I "’

and 2 additional gyms are | i~
scheduled to open.

50
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02. chocoZAP Business Status
chocoZAP Hong Kong Implementation of marketing strategy @

chocoZAP
Low fithess participation rate in Hong Kong reveals latent demand
Demonstrating chocoZAP's unique strengths
of low cost and low price for beginners
4 - Customer Value Convenience Pricing
Rate of fithess
participation o1 i High cost
23.7% DU ( Easy acceSSIblllty > ( Convenlent > < effectiveness
For Beginners Anytime, Anywhere Half the market price
Lower 1than in _,6,_
:(\)ISrS\tt(:r:s// o) §<> Q §<> /é\ @
o K =
5.8% OO HH Sl
o " Pricing is about half the
Training machine f:u/:dsyperatuons Hong Kong gym
_ % EMS membership market price,
Self-investment Pelvic Support Chair but there are other
X Massage chair . .
o services besides the gym.
essential infrastructure

- /

Fitness Participation Rates (US) Health & Fitness Association (September 16, 2024) "Global Fitness Participation Reached New Heights in 2023" (Hong Kong) 2020
IHRSA Global Report: The State of the Health Club Industry

© 2025 RIZAP GROUP, Inc.
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02. chocoZAP Business Status

chocoZAP Hong Kong Localization Verification results

29

chocoZAP

Rollout of various services and verification based on gym opening conditions

Area

Residential area
Business district
Commercial facility
Downtown area
Student district

Service

Cardio machine
Weight machine
Laundry

EMS

Pelvic Support Chair

© 2025 RIZAP GROUP, Inc.

Full-scale roll-out based on verification results

Price Gym Size (Square meters)
Monthly plan 30~40 (Japanese model)
One-day plan 50~70 @
Annual plan 100~120

80gyms

Attracting factors

Foot traffic in front of the gym
visibility
Width of the storefront

Signboard placement

7 gyms

Current location

52



02. chocoZAP Business Status
chocoZAP Hong Kong Success factor @

chocozZAP
Reach customers with greater efficiency than in Japan
— Solid response to global expansion —
Unit price per customer acquisition*1 Customer acquisition speed
60% lower 1.5times faster
Attracting customers at 40% of the cost 700 new members on
per customer acquisition in Japan average in just 2 months

after opéning

Japan Hong Kong Japan Hong Kong
o ® %

*Comparison of 10 gyms opening in Tokyo in May 2024 and 3 gyms opening in Hong Kong in December 2024

© 2025 RIZAP GROUP, Inc. 53



02. chocoZAP Business Status
chocoZAP Hong Kong Growth Members and Locations @
chocoZAP

New gym openings are expected to accelerate from the second half of the fiscal year,
with memberships rising sharply.
We will also verify the effectiveness of advertising investments in acquiring new members
and work to stabilize the number of members at existing gyms.

Locations and members in Hong Kong

Locations +30 gyms to be opened from the second half of this fiscal year
Members I -|
|
|
I @
|
o - N\ N
7 gyms I I T
I |
S5gyms | I @
1471 T @&,,@& 23
| | »s& (e
2gyms S @9 27
| (29

Sep.2024 Mar.2025 Sep.2025
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02. chocoZAP Business Status
Information on overseas media coverage @
chocoZAP

Foreign media covered chocoZAP gyms as unique convenience store-styled gyms in Japan

Bloomberg ProSieben "Galileo" Ulifestyle
The world's leading economics and A popular German program with enormous Popular lifestyle information media
WEB finance media outlet Tv influence in Europe WEB platform in Hong Kong

Gyms in Japan offer laundry, karaoke and

hair-removal machines
— — .

Special Feature: "Services Offered by Special Feature: "Teeth Whitening,

Japanese Gyms: Laundry/Karaoke/even Egxercise, and Karaoke? Amazing "All- Japanese Gym Brand “chocoZAP"
Hair Removal Machines” Inclusive" Fitness from Japan! Comes to Hong Kong

Low-cost franchise by RIZAP Group: for about $20/month, Reporter experiences chocoZAP chocoZAP, with over 1,755 gyms in Japan, has
offers unique services such as whitening, nail care, and Introducing not only training but also health care officially landed in Hong Kong
karaoke in addition to fitness through self-whitening, laundry and karaoke The most important feature is "self-serve fitness" +
Convenience-oriented model: 24-hour operation, experiences. 24-hour access to self-serve beauty, white tanning,
unstaffed, compact gym cost-effective, services updated No need to change clothes, ideal for people with little ~ massage chairs, etc.
based on demand time or exercise beginners Three new gyms opened simultaneously in Hong Kong
Strong growth: over 1,500 gyms and 1.2 million Introduced as a gym with momentum approaching Network of five gyms, including the existing To Kwa
members in 2 years 1,800 gyms and 1.5 million members Wan and Shau Kei Wan locations.
Potential for expansion: Early start of overseas expansion Comments about it becoming part of a new lifestyle Held "Gym Debut Support Activity" to celebrate the
in China and the U.S., with the goal of large-scale global opening of the new gyms

exeansion 55
© 2025 RIZAP GROUP, Inc.
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03. Shareholder Returns
Revision to dividend forecast

ROUF

We aim to sustainably enhance corporate value by achieving stable shareholder return with a targeted consolidated dividend
payout ratio of 20%, while maintaining a balance between financial soundness and investment for growth.

Notice of Revised Dividend Forecast for the Fiscal Year
Ending March 31, 2026

Annual dividend (yen)
End of Q2 Year-end Total

Previous forecast
(Announced May 15, 2025)

Revised forecast 0.00 0.67yen 0.67yen

Dividends paid for _
current fiscal year 0.00

Results for the
previous fiscal year 0.00

(FY3/25)

0.00 0.00

© 2025 RIZAP GROUP, Inc.

Trend in dividend per share (yen)
3.34

2.77

1.74
chocoZAP

Investment

Structural
reform period 0.67
MMI“|
[
r
1

1
L _a

period

FY3/16 FY3/17 FY3/18 FY3/19 FY3/20 FY3/21 FY3/22 FY3/23 FY3/24 FY3/25 FY3/26 Beyond
FY3/26
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03. Shareholder Returns

RIZAP Group Shareholder Benefits

ey

ROU

Three shareholder benefits are available
(granted based on the number of shares held)

29

chocoZAP

chocoZAP can be used at half
price for 6 months or 1 year

* These are the details of the special shareholder benefits with eligibility determined at the end of March 2025.

Selection of products from group
companies on the shareholder
benefits website

Shareholder benefit vouchers that

can be used on the e-commerce
sites of Group companies

Number of
100 200 _ _ 1,600 2,400 _ 8,000 16,000
(Msar;?r:‘ e351 h;;gs) shares- shares- 400 shares- | 800 shares shares- shares- 4,000 shares shares- shares-
- . Half-priced Half-priced Half-priced Half-priced L Half-priced Half-priced
chocoZAP Special n:iearllit[))er:’gfm? nl';learlmf]l?erll*gﬁ? membership membership membership membership me;at:ferzﬂice?ees membership membership
Benefif fees for sixp fees for 1 P fees for 1 year | fees for 1 year | fees for 1 year fees for 1 for 1 earp(for fees for 1 year | fees for 1 year
months ear (for two (for four (for four year (for four fouryeo le) (for four (for four
Y people) people) people) people) peop people) people)
LRl G — — 10,000P 14,000P 24,000P 30,000P 36,000P 72,000P 144,000P
el b — — 5,000 yen | 10,000 yen = 10,000 yen = 10,000 yen | 10,000 yen | 10,000 yen = 10,000 yen
Total annual
monetary value | g 940 yen | 17,880 yen 50,760 yen = 95,520 yen | 105,520 yen 11y1éi20 117,520 yen = 153,520 yen = 225,520 yen
return




03. Shareholder Returns

What are shareholder benefit points?

* These are the details of the special shareholder benefits with eligibility determined at
the end of March 2025.

© 2025 RIZAP GROUP, Inc.
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03. Shareholder Returns
Shareholder benefit points can be exchanged

for products of Group companies on the shareholder benefit website.

WHAPiINS

/) APORITO
o ANGELIEBE
. , |

n;aé ?
. A " " ’ &
“Fuﬁrll%/ ()

“ JAPAN GALS co.,ltd.

Ny

© 2025 RIZAP GROUP, Inc.

IIIIIII.’ ()

p—q
BRUNO

TRECENTI

* Vouchers and
redemption

BMARUKO

* Vouchers and
redemption

Auntie Rosa

JEANS 7224
-
WA GAMICIE: 025 Winter Callction

X These are the details of the special
shareholder benefits with eligibility
determined at the end of March 2025.
Details of the special shareholder
benefits with eligibility determined at
the end of March 2026 have not yet
been determined. 60



I 03. Shareholder Returns

What are shareholder benefit vouchers?

JEANS 72%4

"RAGGED MOUNTAIN™ D

ETERNO Q2.®
s
T T e
ERL 10%OFF 15%OFF
: Ly s [ ] LT
FETAFLOBE—% 4
+ AZRZR s EEBD v 18518 ! ®
&
=2 o
n \% g
2 8
35/ \l) Y’ , P"’,&'«y—,‘
” - @
o, |

X These are the details of the special shareholder benefits with eligibility

determined at the end of March 2025.
Details of the special shareholder benefits with eligibility determined at the

end of March 2026 have not yet been determined.

© 2025 RIZAP GROUP, Inc.
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03. Shareholder Returns D)

Examples of shareholder benefit vouchers coupons i
that can be used on the e-commerce sites of Group companies

/)APORITO 54 [« EESE

AN IAe -~ | Example: APORITO official online store
— b ) Shareholder benefit vouchers can be used to purchase products from popular brands

ALL &WINTER NEW AR
/D APORITO 24 B 5 e | /D APORITO 24 B e
[ 4 e TS5VE v HFAY v FIRLL v SALE! v EH—% v BHSY APORITOZ 13 [ T4 e IS3VE v HFIY v TRLL v SALE! v W% v sASE APORITOZ I3
s THENORTHFACE(# + /—X * 71 X) TR NEWERA(=Za2—I5)
EFEHD EFD 3

XThese are the details of the special
shareholder benefits with eligibility —
determined at the end of March 2025. -
Details of the special shareholder benefits

with eligibility determined at the end of 0
March 2026 have not yet been determined.
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Summary

First positive Q2 consolidated final profit in 4 years

1 Consolidated operating profit for the first half also improved significantly,
rising 5.3 billion yen YoY.

Allocating the amount that first half results exceeded forecasts
to investments for the future growth of chocoZAP
We will transition to re-growth phase from the second half of the year

The first franchise gym to open in December

Plans to open 200 directly managed gyms and 100 franchise gyms from
the second half of the year

chocoZAP Overseas: Full-scale roll-out in Hong Kong & expansion of
verification areas to five Asian markets

© 2025 RIZAP GROUP, Inc.
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Corporate Profile
(As of the End of March 2025)

Corporate
name

Securities
code

Established

Representative

Capital

No. of
outstanding
shares

Consolidated
number of
employees

© 2025 RIZAP GROUP, Inc.

RIZAP Group,Inc

2928 (Ambitious Market of Sapporo Securities
Exchange)

April 2003
Takeshi Seto, Founder/CEO

0.1billion yen

596,664,367 shares

4,645 (excluding temporary employees)




Disclaimer

This material was produced by RIZAP Group, Inc. (hereinafter referred to as “our company”) for
providing information on our company and our group companies (hereinafter collectively referred
to as “our corporate group”) and is not intended for soliciting you to buy the shares or other
securities issued by our company inside or outside Japan.

This material includes forward-looking statements, such as the outlooks, plans, and goals of our
company or our corporate group. These contents are produced based on the information our
company obtained before producing this material and the predictions at the time of producing this
material under certain assumptions. These contents or assumptions may be incorrect from an
objective viewpoint or may not become true, so there is a possibility that actual results may vary

from the future outlook.

© 2025 RIZAP GROUP, Inc.

65



	表紙
	スライド 1
	スライド 2

	00.ハイライト
	スライド 3
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11
	スライド 12
	スライド 13
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26

	タイトルなしのセクション
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31
	スライド 32
	スライド 33
	スライド 34
	スライド 35
	スライド 36
	スライド 37
	スライド 38
	スライド 39
	スライド 40
	スライド 41
	スライド 42
	スライド 43
	スライド 44
	スライド 45
	スライド 46
	スライド 47
	スライド 48
	スライド 49
	スライド 50
	スライド 51
	スライド 52
	スライド 53
	スライド 54
	スライド 55
	スライド 56
	スライド 57
	スライド 58
	スライド 59
	スライド 60
	スライド 61
	スライド 62
	スライド 63
	スライド 64
	スライド 65


