4382 HEROZ, Inc. (HEROZ#R &4t

Kabugami V3.2 44.95/100 - C

ERDEIEMH AR
HEROZI%AMAI%E"\ ERAITENmEREEEENAIT @R, Fad /

Variosecureﬁ"#ﬁ wReMRS ; EETREE. BalsHE
FAHAAIRRSS

Biss

FY2027E—=FEW AREHIEK8.5%F16.431ZH T, SWHEEK52.
8%E1.801ZH7T ; KEMITREE G LMY, BRREILERLER
e,

1k 2026-09-14 - Kabugami %%

BMS KA | AIRENAFIZR > FHRRFEN ~ REET « LHEE - BN RRERIE - RABTERKEZHEE o



MRS5S LR

HERIE Canonical / OpenAl #fZE

[LEA=E] 2026-09-14

53 hR S V3.2

A%iE SHA eb732b92ba268d97b596decd7ecb44acelb
031chb

Z{3LiBkRZds SHA eb732b92ba268d97b596decd7ecb44acelb
031cb

ZAFBIThIEA 1f912¢cc3b068cfd50d499b17fd442b48d787
4e07fa92f7b1097162el1cd07b577

Canonical &{3hiYiRas kabugami-canonical-public-identity-v1

Canonical 247 ID

60bd1f41-6228-5f2¢c-89c6-33715f6facal

Canonical R ID

22366ef5-deed-59ad-90e7-4cf5530b8288

Canonical ffZEHER

2026-09-14

Canonical &iJS 1
Canonical [RZEHE 4382
EEBREES

R 4EFHE Variosecure 25k H A& 0] SERVE B 4 FEE
B, ERLEMUWAGEE 72.2% » FY2027 $—
FEWASEWF BRSNS » FIEf5FY2026
VML 6.48 ZHTHETEWFE -

BREEBMtA U3 5K ~ £9 16.8%HRY Variosecure HERGFHERE -
AN S ZP A B BETE ASK B 17 R UK El4R i >k
@Ei{%éﬁ@’ﬂ’éﬂﬁmﬁ ; MR R EREIAE
= \:u.\ °

Kabugami IEELE Kabugami Score V3.2 5744.95% ~ ¥4 C -

BANTA > FIAMNRERSE ; HEROZ ASHEEZRZE
FTHERNA TR AR > B ASK B7F ~ Wl
ROIC ~ WSERENBEHUEN - BRESRKE
MESNBXIERIREIGRIRIIE o

01 | AR5 YLt

01.1 | iR R SR EER - MAE Al HiHFHE

HEROZ HRiEERZERERN > FEASEVEER

BIMAIMNEZERA > MEABRSIEEER

£ AITE ~ Fill5EaERE » BRENAFSEKNERETNIIEOR - Z2 I SESRMRIBERN
FDEM > FY2027 £—FEHMETEENSE ; B ASKE#HF » WSHBEBME RN EHRNHKISE
iE o At > M ERR BB ER A A& SEMMIEREEN « BEKRIEREFESIHNAF -

HEXMZELIL : FO09-F025

01.2 | R2ERHERIABFE - thins T EHRIE

Variosecure 5e2FAEMLHER T VIR NG » FEZFH)IE T HEROZ Ig7R » EXZ RN AT
£9255.9 5% > FHARAY KL 16.8% - XEAREHH EPS MEXT BB SFIANZIT R » FEEES
EZEME - AEFENESHBENIREHBHNFINBERARG » HEEBIY KNREREBARRE » X557
HIENRERARCIENE -



HEXMZELI : FO09-F047

01.3 | RENEHRKBENBRAGIHIA

MREE R AR MEF MR IA - REFDNE « WSEANBESAEBHREEHP » BREWM
M ESNEXE - BEAEIERSNHEERZBLAEREI | siEFE ASK £{UL5F » i ROIC &
WREENEWE  FERENMREESXEEZ BRI - MEFERTHK * HILHaiiTeiRE RN A 5
ARERE -

HEEFFELIM : FO25-F051

02 | AFFFBHEHIER

02.1 | M Al AR ERRMIEENRS SZ2%H

HEROZ EEFRE— Al FFRmALME o« LHATREFINAEIE AIX RS  AFREREN AL =RAIEE
Al Security W55 ; EFEEIRHMMAZ K Al RS AF » #E Variosecure 2N AKM 70%B%
W o BRERALIMFENE— T HBEERE « BEMKERG - TURSMERSERENER - REAER
R BATRREERNIE FXZHEaEARB LB NRTEIREE

xR AI : FOO1-FO53

02.2 | 49.69 {ZH7t ARR FIE{FFRE RIS

FY2027 F—ZFE%£H ARR X 49.69 1ZH7T ' EEMWMALZTEWA 72.2% o Fd » X—iETE
3B Variosecure EMBEEIRS > ASKHIARR AN 2.3 12T - YpiRASENZFEMANE
Variosecure 1t EZ 2 S RIFIRRN 2 ZBFE > AR FIRIEM ERRVEM I Al F= 5 o TR IR
107 HEROZ Xiz#)188VYV3E > EFENTLN S AEXLELER KD IR o

FEEFZZAI : FO02-FO04-F034

02.3 | Z2WSREEE » FEAF=FBEKIAE

AKM AERHRRIT - HEMESZFRAMRERTWHITEES - BREWRTRIIZFMER/) - HHME
FETFEHSHD > METHETEEXRLSHES AIRIBLES > FZBE « KIBEEMFFEULEE - B
Itt » HEROZ @R 2IEMBIRELSH | L2 WSRHEIFNESREN - WWRTRE - 15iIF
BPO BEAZAIERE A IRSFHIIEKIALE o

MEXAEAI - FO35-F053

03 | 7 « EP SR

03.1 | TIEREMEENBEES > FamIbEHRMKIEE
HEROZ ASK IEMZ 2 1EMICETAY EEI Notion * Box ~ Slack ETEERE » H=it1k AT K
E#EZ515HT - NZAM ZI187T » SAERKEBBESED 1,000 Xl - %A HEROZ HBH



WIBERFARIZBISEHEEES ; ERAKBERESRUIA ~ AR « ERIRIERHEFUER - EHELX
RAFPIE XS > FaltMENEFNEIER -

HXHFR AN : FO05-F007-F040-F054

03.2 | 1Fill55 BPO RIBERAIREA D » [BiFEKFAIF

AKM Rt/ 555732 » Extra f21#£9 450 TUFIIRZA ~ £9 100 X OEM FF RAEML » School
TOMAS T B NSRRI RESS B4R 73 B R B AT SR ARSI o X EEFR = BT BEFRME ASK IRZF IR » FMIFIIE
ABBEFITE o 221 > HIHEE « RITZPHNREBSHAIZ2BFRA ; HATRD Extra ERHER
ASK TTIHRILES ~ SRR ~ SR SWTARFHEE -

HXHFR AN - FO31-F035-F036-F044

03.3 | EEFPHFEEE K ASK B

ASK 2FB#EMMA 105 ~ 30 A 50 AHTT » REHEUNEFHN 470 R > EXEHRFRABUKSE =M
L5 o MEXDHHEREZLSRITER « FAREZESIN ~ JZEXID ~ FHEE « ik ~ EENER
I~ RELEANSTEEOPERNTIFNE o ZEXLEHIEHIET » ASK MM AEIEKAEEN M > MAE
B2 S RE SaaS

HEXIAFTAEZIM : FO05-F028

03.4 | ZRWARTE > Big& RWAIARHKLIR

REMRENZ2USHHIELEHNHENPGS o Variosecure B VSR IZE KR & ZH13ER » VCRI&
BRI —REEHRNE > SN0 EREEIRERMNSS o HN AR RETEE > FTEDIHESARS
ESMER ~ EEREMAMERED - BF « RE  IMARKREVEHEFE « BERABRNRERGEE
HRAF » BF XA ERERER AR ENRXBRO

FEEIAZZAIM : FO02-FO014-F030-F041-F042

04 | RFRESFIXA

04.1 | itk Al 5Z2FRELEFT > BTBERKRFETF LAFEER

Bl K AL RA > EREXESRRG « HEFERER AL EREXMEXE > S ~ 355 JRIEM
RELRERKIAER o IPABX=ENETF 2026 FHARZREMNFI =1 > XiHFL2THHIEGH
RAABYHIBT o Rid > 17 EEKR REER AR P 0] @7E7E » FEEIERE HEROZ RE AT MM E s [E]3RIKEX
Ko

HEXFFELI - FO18-F045

04.2 | (BRI ERSE » BANIBEIEEEEIR AL
ASK & #i Microsoft Azure YMPEREIER! » {] Microsoft B Stz AIBEM TIERBMITIHEE - 5
EERY » NTT S AEEREANEF LTI ERAER « BHEEE - RRICERITZ R AT SInELE



71 BREALERABRREND « Tl SaaS « NElA% » EEHRSERAATRIZ - HEROZ 5 EE
FETIEEE ~ R ~ B2« KERURE LM AINENS > MEERIERS FaEARREAER
Y o

xR AI : FO06-F019-F039-F043

04.3 | HEMAIEER » hiREBOSHIEMD

A7 ALVGEEMNERF 5F « IREENEREAIERZE « AF 37 - BAKRIREREE - XRESEFF
WRHE AL RS HITER > 1B HEROZ XAS ~ IiE ~ SR L EMFTERIE < AEEENAIER bk
KAMN - BRESFPEEAILME - BEMNALEEENEN - EFWRENF NS ; 2RREENEG
MRS K ST SR TR IR R AR ER ©

MEXAEAI - FO20-F046

05 | $PipkAT I B

05.1 | HEE2MFEUTIER - MIFEMIEER

HEROZ &RAJREFZRCAY AL EE22 » RZ2)IGBEEARMER > MELEFMIZ « T AR « KSR
WHZEEFTUEN AT EERMRITIER - NZAM TERM 7 XMEESBIIMRER o MNRFE I SR
RSN ERSER - AEZTFEXETS - SEIFTEERZAEE « KRS0 B8 {LRYEIT o

XA ¢ FO07-F040-F054

05.2 | IhEEH R iH RIEPAE P IR A2

X—ENRBERIIERIZ o SMBEEM B EMILHEERT HEROZ M2 ORARERIES » AEFERERR
REANEERBENTIERIL - THEEFEHF BRI ATIRMAE ; MRERSZNAIEEDTRFE
iRt » FRAUEREVB KRN HEROZ » MAZTKEETF « SEMNKHAXR -

xR AI : FO06-F019-F039-F043

05.3 | RESREEEEMNE » GEFEARBREZIIN

Extra Z2EME P 2B ER 14 » Variosecure NIFTAEIRE 2 2 EEMEEE & A iSfbmE » {BXLL
£HRBEHLA ASKIEERER ~ 8249 ~ ARPA RAMIESREFE » 4B FIFHAIEE - BB AFH
PHEFFBE  FRES - SREARIINGE P BITIRASE - Atk » 22 SEF—FizEE4EM » ASK
PRI M ARIESE o

XA - F0O05-F028-F036-F044-F053

06 | MESHRESMER



06.1 | B—FEIIHNEARE > BEFEUIERL

FY2027 5—FEWARLEEK 8.5%F 16.43 1287t » EWFAEK 52.8%%F 1.801ZB 7T ; @AF
StrategIT tH&M AKM H&K/f5 » WA KIDEBRIENANIM S ° BtoB FREFAXRIES « WALBER
FENNHENS » IIFEETIERNRE - Ad  SMERTFEN « AIX IRl FE T8 U KRR D == ik FiE
R E—NFERRUMIIEZR{CEFEES

HXHRAIM : FO03-F022-F050

06.2 | SBLZF RS SIBEAEBSIEHE

FY2026 738032 » Al Security RF@BVFIEM - MEE 72.2%MEEHRA LD EEZHMAR
MRS SEXE o BBEEEHER : £911.03 ZHTARDEESHBHAASEZHISFOERIDEM - EBER
RERDEEMAH T EAZENRZXHE » DEHEERFEATRIESEAFARMBMEERED 8E -

HEEFZTAI : FO02-F004-F017-F034

06.3 | ENMERMNTFHE » ETASHERKIE

BERMRAERERBEMETR - BIEFFY2026 EVIME RN 6.481Z8 > &F 5.231ZBTEWFE ; 5
Tifana BXHHEXNNWIEMEL L RREUER o A » MUK « SRESHEEEN > FANSE A
ETBE » HESAIERK A THUEHELD TIHREE - FENEHLRYT - BFEEIRILMSFESE M
B U AZRBEILBNFR L NIR AR -

XA - FO13-F016-F049-F056

06.4 | REhiEiRIHIERETE - BHEIRBAS~HRE

HZE2026F 48308 UEKRIMEENYH 33.67 2B 7T » KEBBRIER—FREIHAE7£9 12.99 12
Bt » FEEMRERESIBERAE © (B4 17.90 Z A @ ERRHE = STEWE L SRR RIS AZBUREX
b - MENESNEEFEEYE » RFTFTRELZEAM 0 BAREMAIEREORKRE « BEHEER
[IH#E o

HXHFR AN - FO10-F015-F048-F053

06.5 | I SSEIMEEIRSMBREAE=HHERNEXRERD

WSS R = NMURERO RS | ZFELE W SHENUIA ~ FEN BRI AKRKE ; FF - SMEA
RMXBRHENEERERR ; Variosecure REHNE AT I ANE - HREERE - GSNBHEHTES
RE - I BRE R REHRNRRERMNSS » AIEEBERESRARESEES « FIEMRER -

FEFEIRZEALI : FO27-F030-F032-F042

07 | g% « RASRIE

BEFY2026 K ERSALRESF » HP=RMIMIENTZERIES ; MIULIIBATE Variosecure #t
ReEI B AR 28.55% o XMEGHMBF T EBRESE - BHEDRRASERHBEIBANZSEEL I - A



BN > FFELGR AR S AU AN PREI AR AREN - R ERSMEE s B RES HIELIRINE ~ & 1740
BERAR  LEFABKSEEE - MRELIBAFRILE « EFIKFRGNERASKZE IGITRA
WER o

HEXAELAM : FO21

08 | ZEABR

08.1 | Variosecure #BgH KiZH - thir KiEg

Variosecure %1t HEROZ B2 %2\ SFEH R F LB » 829 255.9 HRFRE
TR A K49 16.8% o FHItt » BABEARRERERFWA R FAEF AT IEINRITFN » MNIEHREN
SRMEBEE TN o TRIERAUKRSRERVARE » R EELRNEB LRGSR TIRS
ERAROME ©

HEEZZ A : FO08-F009-F034-F047

08.2 | StrategIT :BHEEAREL S » BB FIRLEXRK

StrategIT BF4 T « KERHRIE ° BEHEL GMO GlobalSign Holdings © HE SHREF A
TEEHEGHNER » HBRTHEIER ; EEFEIIARVREZRFRER » RMARBIEIEEMESHIE
REMIIMNEZERIE - HelWWit IR EESIBINE » FeE(UERLENHABWRIREERITM ©

HXHFRAIM - FO11-F012-F037-F038

08.3 | BENHIEIH RIEL I AIZIEAIHTE ROIC

AKM - Extra XHEMMUTEHASEANT IR G AZ ~ 1JBIFRERS » EEREEBSE IV BB AT BER UL
@ o WER RBEENRE IS~ ENRELEN T OREIKRWMN « BE « BENIMBERRAG > M
BEIHERAL RINMERNE - BRIRZRIRAR R ~ MU MERMNKLIMBREH RIFEIKNE -

HXMZEAI - FO17-F035-F055

08.4 | e B HLUEL » BRLERYAREAEHRIERA

RE BN BZ RIS UIEM AU » IRAREIREERMEEEEFRE - T—HRE2REWME)
th ~ BILHER ~ SEIMIDE ~ MIREHERM AT LA E o HRDXELIE » SEAT KEREBIR > RERREK
BIRAREENL R MK

MXMZEAIM ¢ F021-F029-F032

09 | (HESRZZLMR

09.1 | HEBKIBEX » LaifkEIMESHITHH
2026 9 A 11 Y& 757 B > B PE£938.37 f§  PBR£ 2.31 % - RN ELM 2018—
2019 F@BY 1 FHTMEUARTE » BEFHLEESAFETEE - SrifEHNERRKAEDIE KM



BEKY - BEEERME - MAKEHERE EPS « ER(CBBRNESAMAE—RFEETRARE » GESEES
EEREIEK

MEXAERAI - FO22-F023

09.2 | {EEBAEEFMENE T KRR

Variosecure Se2ERSMIE RS IR T EATRKRIFE » B KIRE - SERLESILURRIER
HHEM > FHEELZENRES DERFENGHRD T o FUE ROIC ~ SERR AL SR EHRAEE
BOIE » #IRULA ~ ARR SHRFBL TESMLE - SELFEKREIAIDERIIFEZRIL -

HXZEAI - FO08-F009-F012-F047-F055

09.3 | MSBEFRENRTEEZ 2B

REsTER TEZR2 WSS~ > XERZFB T EBRBPRIERENRE - BFE « Nt
B~ ERONEERASWWHBRE » FIE T EREANKRERA RIAYFEZE - HEROZ BT
RIFEE QB ENEMER” » MAR RNBBAHRESTE"

XA - FO15-F026-F048-F057

09.4 | ZR2AIFREEATRNEF S BNEENNE

HEERRERIINEFERFRREZ—  H— > QREKREFRSENLSEENBRIERN - ASK EEMERE
[E4% > fEHRIEKTREART LARIDIE ; HZ > Mg TREEIRUAMEXERIEAIKT o MR AR SE T
BERBtERIEWED - hITAFHMHIZHN ASK ML « FIEARMBARORVEKRIR » FRitZ 20057
T {R5s °

HFEMZE LI : F027-F029-F031-F032-F050-F056
10 | Kabugami ALK

10.1 | KHEARHIBERVEMIIRRE - MIFEERE

HEROZ F 2018 £ £ » ENFER/RE 2018 FiA% 12,412 By ~ 2019 F3X% 10,230 Hit > B8
LR KT - FEWENM 2020 F89 2,658 B7ThEE 2021 F69 1,307 Bt ~ 2022 F69955 H
7T 5 2023 FRRHE 2,550 BTk » Z/E157E 2026 FEIT 690 HITAYHIE

2026 FHZE9 A 11 BMIETTEEN 690—995 Hit > WF 757 At - RBRREER » HElfFE5uE
> RN XIS TR ENRMURENEK

HEXFFELI . F024-F052

10.2 | KEWES NI E L TRRNEFE
MG KRR EHRARZINE » TEHREEHSTF 2020—2021 F > BEERSTIM 2024 F/Y 864 H
70 ~ 2025 £/ 758 Hit FIEE 2026 £/ 690 Hit » e EEE 700—900 HtREHER » 2025 FH



ZRHEAL 1,050—1,250 BT > ZIKRAERE o MEIE RS HEEOR LBEINZE » wBEIETEND
RNEEBLMES > BN EFHRSERERIL -

MEXAEAI ¢ FO52

10.3 | REZREIBEM XIHEFRIRUL

FRBCREREREHTH LRSS EAEEEE 2023 ENARR EEFRETEEHR ; 2025 EHAE
1,300 Bt A LM ZE R EIEMEAL - 2026 £ 6 BlLEGEOS » IWEMNHB6 8 11 HW 761 BxHE6 B
12 HA9 803 At > #17E 6 B 23 HEIFEZE 713 Hit ° IHAY 700—900 B o KEANM MRS | XM ABKEE
FRUTBEES] » TR TTE M RMEEEAHHECHERE o

XA : FO52

10.4 | {FHBIREEE - AEMBERA

MRS REBEFHML > FSieR “BAEBMREFMIFTAIIE” - 2026 &F 4 A Variosecure
AanERE » NMEEB1E 800 HinERHBEER ; 6 Bl Ehth T AAEM - &k » 2025 F 9 Bl
SEOGENTERE T T ERANABRE o XMIENANIRRET TR RTEEREENSNESNE
MR E LB N EIERERIIRHTITHIA ©

HEXFFELIM . FO51-F052

10.5 | BIAFHEESXEEZEH - RMFHEBLIFHE

HARARSZEARTE « BERABRMAESTENESS - B28FERIERNR TR o IRBIATEN
MFF4RIL ££9900—1,000 Bit > AE—REEXBEHMEREHRA 700—800 HITIHXSE » BE/EAZM
AIEER 1,000 Btk EiE1TXIE < Bk 690 HtERETEWE 750 Bt » S F—XREEEHFNE
FTERKE 800 AT » IR FECRSKERMEE - 9 A 11 AE—FEUSGHEWERARH > #IERET
T—xX5Z BN - BAERFEES Review 1 o

XA : FO33-F052

11 | RS

11.1 | XGRS P 7E R EZRFEHEE

REZNZENFIRE XM o Variosecure Kkl 21 EFIEE MR E R K& HNVE » RIBRWFRKA
BEERRESHTAEFNFIEESD ; &P  RE - IMEARKENBEFEXKREL - Z2ISEEHA
RIGERFAEM » —ERSZELIENREZN > FINIFEREEWRAREN « R RMEHRZEEE

Fo

MXZEAI . FO14-F030-F041-F042



11.2 | &% « KM S#—SHERIGESM

RAXR B WEEHRAIATIER  £917.90 Z A E A HE =R RER{E > StrategIT IS ~ AR
ENHEBZIPAXMALEEBZEIKE - HEFETFMAEES » AFEREBLMKRNEL - &
ASK ZTIRES ~ WEIHERBR R HIMM A B RLER 1T - SEEMERTGEEN - ERNEINSEZI

HXZEAIM - FO10-FO11-F037-F038-F055

11.3 | ATRHEEHRE > EESRIKKGAE

N ~ ERAEFHNEFLAMESEA G TE » RNERENTHER ; B33.67 ZATRENIFEEE
HNZE2ISFSHATRMESE - AIEERRBEENRERLRRHE - HESFAFNRELBERZENER
THREES - BHEENBEREEALEFNR « KERATILKE T - ASK KEITZZEM » UNRESH—
RHRENAE -

HXMZEAI - F015-F016-F048-F053-F057

11.4 | EIFAEEFIREAEE - FiEMmME

FEIFEBILHIEZLI AL FHE > MRAEBNTLFIENSEIN | ASKIEREF - 8727 ARPA 15442
= ; Extra 13ill% BPO P i1t A{12&1Ti% ; BtoB FIRFRRF S ; HEROZ 5 Variosecure & E
FRURA DRI AS TS ; 2Rk ALRIEEERUEZC A RBHIER - BESZE2EIEEBT KEXK > t1
SIRERAMA - FIECFIATEIEFEMNIEER o

XA ¢ F0O05-F018-F020-F045-F046

11.5 | MIBEERRBFES - ETHMESRIE _FMH

BEAENEERZNRER - B TGS~ mit BIES MR R EREITXIE » HAERERMHERE
MeE > mipxEFREMEEEHHRITN ETEEF 18RS ° k2 > EESHAERRIE 800 BT »
gt RERFAESERKROKRRERRKEEBIFIL

XA - F026-F051

12 | REIRAI

12.1 | EEEAREEFINEREBHIEREF - MARREFIEN

RAES » HEROZ AJREAEH Al BANMUTRARE > M TR SHE R IE FRIESSR

TEHUE - NZAM 26| « AKM [ &1ESH Extra 15 IRE AT #HA TR —RBEER SR H—1E
= EBEAEIR o MRXFEIAWPAILFIESE » HEROZ RAIREMT B B i mERALE M AT WS
MEARS T E ; MRKEEEFNTZEFE > €BR2AN » ZRBFEMEBRE~RENRSAHS °

MXfEAI - FO07-F040-F054



12.2 | RUERMS - EFEREHIRIGANRA

F—MREIRAR » EBHERRSHTEFRBERBEMI)  StrategIT BEHTHDEESH
HEFHEBRARARAE BB SRESITY - ASERENERET  EUSTEHETRE R
HASREASRERA TN - ERNEREEAMIES - RASEREE R MEHIRIER
A RIEEIEA -

HEEFFELIM : FO11-FO37

13 | FT—R{EFRET2

13.1 | ASK 5L RRENEILE

HEREASKWAEERERS ID « FilGMBEEFE - ERABEXRSSWARBEX - ARPA ~ FH
SRE ~ REMAE ~ RN ANT 2P EREFE o FERNEENR Extra iFill « OEM EF X School
TOMAS EXBMB S » EZVRARE(C LN ASK iTi5 o Fl#iERRE ASK TEERIH K=&
ERARBMRZ AR ARSHINEERSZSAHS °

HXHFR A - F028-F031-F036-F044

13.2 | WSEEHEHAERRERFIRE

HRBERFHZLEWSKEBEIA « £F) « EWVFENEHIER > HPEREEHER « WSHE ~ X
ZERNVERAN DT - EVMENNZERIRIELEE - 7 A 8EF BT AIX IEEFEE « ASK 53K
BEBRAKFELUR FY2027 EWF)IE 8 IZBries | @A RAIFEEFIES] -

XA : FO22-F027

13.3 | ¥ ROIC FHRAR S35 fa R FREL SRR

BB WRE SRR EHFTERSORE - FENESXZIRARSE  HELEFIE  KUHE - BE
2~ BIWERRUREBURE » H3R1§ Variosecure REE QBT AME « HRERE « 75 « HEND
B AN G - REHEAIUX D BEENESEIRS SANFIENSITRA °

HEXAZERIN : FO29-F032

13.4 | FIRE « FPENMRBWEERELETHTAE

TN E1t BtoB MIBAAXRMEHEMR « TB2FFLSREETE  SMEAGKH > URkeEHREIRSH
NERRWEE « EEXRSERER - ERFESHR KRBT LA » SEEETTAIEERRTL
AR R [A) o

HEXAZELIM : FO30



13.5 | TR EEF ST E TERKIE

RARENMEI A 11 BRERF—FEUSAHENTERZ RN - XBAEEHE LK MENEEE
AHA 900—1,000 Byt X » AERLEHHmPEREFEA 700—800 Bt © ZIHEEZS
T ARINERE LB W R1FE » REEHAT—IX Review » FEEUEBNEH T AR FIRT o

HEXAZELIM : FO33
14 | Kabugami if9k

14.1 | 1S3 S T1TRA1E : 8.45/13
W SSEIME S T1TBRMEISIMN 8.45/13 - &S TR - HELZE I SRMEERES ; BFE - WS~ 8
BRI R ARSI E 0] B4R AN » (BB M RBERL ST B RIRR AR Z 23R o

XA - FO10-F015-F057

14.2 | RFMBSEMTAL : 7.00/14
RENBESEMTAMTIER 7.00/14 - 2 ST TIERRE—EPEITE > (B ASK&KMIMIER
5n¥a > BNARETANERRNRER » BV BEFESEHILE - BARETPIE -

HEFEIAZZAIM : FO06-FO07-F019

14.3 | BFIFRE - MEF(LSEFSE © 8.50/17
BARE - WERILERANERTG 8.50/17 - F—=FEFIEMHAREEFEINEREELRE » B8
BRE ~ BERE - WEREBRIERMEECFERMAER » WABER K IEmRIR=EHMT o

HHXFZ A - FO03-FO13-F016-F017

14.4 | ElLEN - =R - BEPS5XHEEKE © 6.05/11
ElEEN « PR 5 s B SXRBRIITIEL 6.05/11 - KEM L2 ERMSTE R A O] AERM » BASR
3 ARR HIEFR B ASK » EFFIMENEEFRE « RWAERS@REF R » EWRBER o

HXMZEAI ¢ FO02-F004-F014

14.5 | (HES5E2IBE : 5.25/15
HESZEDFRREBL 5.25/15 o BNMBRAFIEEARETEY® ° 84 38.37 22/~ PE MARAISEMIEE(LD
FHAERBIHALT ; Enohtt REEIREE 918 » REEIEHIEK « BEMHERXK o

MEXAERAI - F022-F023



14.6 | ZFEESKREER : 3.00/10
RARESKRAELRSE 3.00/10 - WWT K TEENSKWAZLR » EEEHERHEFHE™ ; B8

StrategIT KM ~ £9 16.8%RVREHRE « BRLLNRIIERI3ZS ROIC » EHRAECE AN T ELEHTS
& o

MXZEAI - FO08-FO11-F012-F055

14.7 | /48312 - FRENSEEE : 2.80/7
B FRENSEIEERM 2.80/7 o SIIB AZEHIEFI FABRES M » INTEFRHEERUE ; B
RRROMEOIRIEL - BRE I - EE SRR EESILEMREER o

MHEXMZELRI ¢ FO21

14.8 | Kabugami R4 : 3.90/13

Kabugami AR TIEE 3.90/13 « FEEREFIENELMSES ° 182026 FHHIFE » HERENIER
EHRRLRIEERTR > MAFERAEENERIZTXIE o ZRRBEZRIPNTEBRASS I > ™
FER—ERZTIENT ©

HEEXIAZELAI : FO24-F052

14.9 | 243 44.95 > 4R C > {TRIERIIER

J\IIER &1t 44.95 73 > MW V3.2 JER C © ZiT0 R FELZ 2 W SEM ATIBKIEEN - BE8RE
MILE[ER « Y ROIC ~ ASK BZ - (A{EREZAMRMNBIHINGTE"NEEEFER « (TEhERNERN
AN FIANIRR S ; ATNERETMRITS » FEFMIFRNE - WLESITE) ©

MEEFAZEAIM : FO09-F025
14.10 | V3.2 iF45EE4H

TRIR NE (wa) g
M SSHES T1TRHE 13 8.45 REsTER £EZ

2 SRMEEEES ;
BEE - REEF~ B
IR R AL S
SRTAMER > FERED
M BER N TR R
R RIPF o
REMBS5EWTHAM | 14 7 Z2WEME NI IER
IRH—EmRETE 8
ASK K#SMNBIER S =
EE > mMARESH
ERRHEER > B
BIESEIRIIEE » BK

[EEF AP o
BHERE - W5 |17 8.5 B—FEAMETRE
APV ES EREVNEREEE

HE o BEERE B
s ~ SR BB




& mAl IE B IEFEZR]
NEPR o W ANBERZAKIE

RIS FI i o
Ak e ~ e s BR[| 11 6.05 ZEMLZEEENZSH
SESSHATT A AOMB A BE

hiti > (BRERS ARR F
JER B ASK » ZP A0
NMEERE « KEKE
K= AR » 45
MWRBER o

HESZEAR 15 5.25 RRINABIS [ SEIR{ER IR
TEk > B£938.37 188
T~ PE RARISERVIER
b3 B ESRBRINHA
175 AnEniE R REfR i
R %IE » NEEHUHLE
K BEMHEXD

RARRES KRB 10 3 Wi KT EEAS WA
hR > BERNERY
€A~ ;8
StrategIT k¥ ~ 45
16.8%BVIREIHERE ~ T
DL RKRIIENR 5
ROIC > FEARFLERL
NEBLEMIER °

REFIENSEER |7 2.8 el NEZEFIBF T A8
ESE 0 SNBERIRM
ERAEE ; BO%KRR
AV EERES - B
Wi Jtis ~ EERSERR
LYRMIRAR IS HERILER
TMBIFE o

Kabugami AR5 13 3.9 TERENRNBELR
§5 > 18 2026 FE{HHEM
R > S RERIER
ESLS W P
W > EARFRAIEER
BB TXIE o ZE
REZFRIFHNTERA
eyl > mIER—F
RZEHIEAT ©

2931 44.95/100
R C

BREEI D BANMA  JIAUERLE - FF ASK BEFESRMULES « WSHENBHRIRER « Yl ROIC
AEEEERIE@RFNIE > ANERNMEEESXETREREHSRE

15 | RiFESEM



BHSMEEA

FgENATFT LA EEEM ENRBARSHE » FTHREEIES  RAZH  WaFIER M HREES
MR - W ~ WRMITEHEEE Review BEARIFAIEFIBT > AIRERIESUHR « @B « WEE
&~ BAEBER ~ MMSEMEFHEEMEA(L - RABDFJEITTENMKE  REHIE ~ WSHIT ~ BiE
R~ M ENNELZ 2 X o RIZEEMA@mARER -

HEEFFELIM . FO25-F026

15.1 | FFEEESIHERE

Zs Review UEZE 2026 £ 9 B 14 B SENSHN LA EENKIE » TEMFEA HEROZ IRIZEAEF -
FEHRE « KES5BBRHERLE « AET=@EAR  JPX BHER » UREFPZER  MEMNTIAIMH
Kl o AR DIEEMIER SIS » HBEIRFEA « TEFE~m » BERVIMMREREHITRIXK
o

MXZEAI - FOO1-FO03-F008-F021

15.2 | i 8LE SRR R

RAMEBLET 2026 £9 A 11 HRE— " TEXRZH - %AE—FEWSERER . > EitE
Review XEER 9 A 11 BZENR 5 RNFERF B RARE  MSHARERA LHUREEENAE
METFFEHEORNBERE ; KZMH Owner BARE > 2B RENAMATAEL OHLCV #iEE > Eit
RMEA TR ZBUEEMAVE AT K350 8] B I H#Elf -

HXZEAI ¢ F024-F033-F052

15.3 | RETBAF AR R AR

BERANEE ASK BPREEARMEN « SFLEEUSNENIESAENET  WERAR
FISTIUINE ~ XFEARE » LUR Variosecure ARSI RIS « HAEEARE « RSFHE o XLETR
FERUEARRE L ARRRANAIRATRE - EMEEA Research Debt » TR UEREIR S
B o

{EXFFEAI : F027-F028-F029-F032
RRLIMES| | xR

ATRFIEX 00/01 BRANZOFIBHALOR 6 BRI o AR 57 BEAELRI ; EXER F HS
ETEHEBREIMR A (IR - ELEEIHETERS -

KN [ AY R SCIE X

FOO1 - T4 02 [ 2.1 | MAI FABTRKEEENRSSZR
2EH

F003 - 714 06T t| 6.1 | F—=EAHREEE » BRAEUE
W

F025 - 154 01 | 1.1 | 2 &R 0K » AR Al
s

F009 - 7T4% 01 | 1.1 | %R E2ERIMEER » MAE Al
i ME



https://www.kabugami.jp/reports/4382/?review=2026-09-14#finding-F009
https://www.kabugami.jp/reports/4382/?review=2026-09-14#finding-F025
https://www.kabugami.jp/reports/4382/?review=2026-09-14#finding-F003
https://www.kabugami.jp/reports/4382/?review=2026-09-14#finding-F001
https://www.kabugami.jp/reports/4382/?review=2026-09-14#section-15

F047 7l 01 [1.2 T RERRFRIET » 61w 7 B
i

FO51 - 14 01 | 1.3 | REXNEHEAFEEBNIBRSEHIA



https://www.kabugami.jp/reports/4382/?review=2026-09-14#finding-F051
https://www.kabugami.jp/reports/4382/?review=2026-09-14#finding-F047

iR A | RERARENERS
RERGZ HRFXEX - HBBRANS Y - HERF A ; BEENERAGSHENESEH - 1

=1

B/NSSRERFARMIERRE » FBEOIEREXNE - TLERZRFIMERE -

FOOl1l | 02 | 2.1 | M Al A BT RIS ENRSSR2EH
BSAILEX : 00 | IRES% TR EZLEL ; 02 | 2.1 | MAI FABETHRIKWIEENRS S22 EH ;
15 | 15.1 | ®EEESIHEERK

FRFEER - RBAR ; fFEEE - RT3+ 35 EENE
IHERE (70 ; ESRECRRESH)

Tokyo Stock Exchange Listed Company Search — 4382
(https://www2.jpx.co.jp/tseHpFront/StockSearch.do?
callJorEFlg=1&method=topsearch&topSearchStr=4382) | 'EAER : EHiF / x5 ; NI
LRGSR 01

FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfER :
B | &5

FY04/2026 Full-Year Financial Results Presentation
(https://heroz.co.jp/wp-content/uploads/2026/06/Presentation Material for FY04 2026.
pdf) | BAER : Bi% / 25

FY04/2026 Annual Securities Report — Group Perimeter and History
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
¥/ 2Fr, —FHIE 01~ 33 ; EOUREE 1 01 ~ 33 ; [EkEEER -
01-03~04~07~09+~23~33; EA%E : H¥E

Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n_of HEROZ Inc and Variosecure Inc.pdf) | 'BAER : Bi% / &iF ; —FRIE :
07+18+22+23~24~25~33+35; 50U : 07~18~22~23+24+25+33+35
HEROZ Stock Information (https://heroz.co.jp/ir/stock/) | EAER : BIFIERE ; —FWILE :
01 ; EWUREZ : 01

Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | 'TEAER | THEHEE

MEFEHICR (EXA)

e ¢ HEROZ is a TSE Standard-listed information-and-communications group
combining AIX services, consumer Al products and managed Al Security, including
wholly owned Variosecure and a 70% interest in AKM.

REPRAZESE! | ECONOMIC IDENTITY

AEERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FE#$iEx) : Ordinary shareholders own an acquisition-built AIX and Al
Security group whose economics cannot be understood as a single Al product.
THEEMNE (B¥IER) : The final holding-company legal structure and parent-level cash-
transfer arrangements were not disclosed by the cutoff.
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e FYO04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEHR :
B | &5

e FY04/2026 Full-Year Financial Results Presentation
(https://heroz.co.jp/wp-content/uploads/2026/06/Presentation Material for FY04 2026.
pdf) | BAER : BiZ / ZiF

e FY04/2026 Annual Securities Report — Segments, Governance and Ownership
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
B/, —FWIE: 12216222324 ; RAWIE: 121624~ 28 ; EUUFE .
12+16+22+~23~24+~28+~33; [EMkEEER 12 ~16 24 ~28 33~ 35 ; HftA&E : [AF

e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘BEAER : Hi% / X#F ; —FHI0E -
02~03~05~06~08~09~10+11+~12~15~16~20+~27+28+29~30~31+32-35; %
MIIE : 31 ; EHUFRE :
02~03~05~06~09+~12+~15+16~17~19~20+22~27~28+~29+~30~31+~32+35

e Information Security 10 Major Threats 2026
(https://www.ipa.go.jp/security/10threats/10threats2026.html) | B4R : Bi% / X#F; 5
EPIMEREE 1 09111314 ~35; EWUFIZ :09+13+14+35

MARKIZR (EXH)

e HiZFEEX : Variosecure's recurring managed-security contracts and stronger disclosed
segment profit currently form HEROZ's most durable earnings foundation.

o NEPEAZEZEE! : DURABLE PROFIT BASE

o  NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35

o EEIRASNX (F4IEx) : The security base can finance Al investment and reduce
business volatility, but operational or supplier failure would impair the group's
principal stabilizer.

o AFHEM (F18i2R) . Customer concentration, contract duration, renewal cohorts and
trough margins are undisclosed.
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FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEMR :
B | &

FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | B4R : HiE / X#F ; —FRIE :
02~03~05~06~08~09~10~11+~12+~15~16+~20+27+28~29~30~31+3235;
MIE : 31 ; BEOUFRZ -
02~03~05~06~09~12~15~16+17~19~20~22~27~28~29~30~31+-32+35

MEFEHICR (EXA)

FRZEEX : FY2027 Q1 revenue rose 8.5% to ¥1.643 billion and operating profit rose
52.8% to ¥180 million; adjusted evidence indicates meaningful organic growth and
utilization-led leverage.

REPFAFTSEE - CURRENT OPERATING CHANGE

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (FHIAiEx) : The quarter supports near-term operating progress but does
not alone establish post-integration per-share compounding.

THEEYE (B¥IER) : Complete organic segment-profit and cash-flow bridges are
unavailable.
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FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEHR :
B# | XF

FY04/2026 Full-Year Financial Results Presentation
(https://heroz.co.jp/wp-content/uploads/2026/06/Presentation Material for FY04 2026.
pdf) | BAGER : Bi% /

FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | BAER : HIFIEHE ; —FI0I0E .
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FY04/2026 Results — Historical Profit and Recurring-Revenue Review
(https://heroz.co.jp/wp-content/uploads/2026/06/Presentation Material for FY04 2026.
pdf) | BAMER | EIFEHE ; —FWIE: 021516~ 2832 ; ETUFE :
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MARKIZR (EXH)

e HAZFEEX : Group ARR reached ¥4.969 billion and recurring revenue was 72.2% of Q1
revenue, with most scale coming from Variosecure and established group services
rather than HEROZ ASK's approximately ¥230 million ARR.

o NEFEAZEXE : RECURRING REVENUE COMPOSITION

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (RIBIERE) ' A 72.2% recurring mix supports stability, but investors should
not attribute the group's ¥4.969 billion ARR predominantly to the still-small ASK
product.

o FHTEM (FRIFIER) : The aggregate recurring classification combines economically
different contracts and does not disclose organic growth or retention by product.
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e FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfER :
B | &F

e Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAER : HIZIE

e HEROZ ASK Launches Box Integration and Credit Plans
(https://heroz.co.jp/release/2026/02/04 press01-4/) | IEAER : BHiF / i

e HEROZ ASK MCP Integration Announcement
(https://heroz.co.jp/release/2026/05/13 press01-5/) | ‘EAFER : Hi% / 3%, —F R :
03~04~07~08~10+30; EIUFZE : 03+04+~07~10~30

e School TOMAS Generative-Al Training Program
(https://heroz.co.jp/release/2026/04/13 press01-4/) | EAER : HiE / X#F ; IMPILER
1 :02~03~05~07+30; EWUFRIZ : 0507~ 30

e NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | ‘BAER : B / Z3F ; IMNPEISLRL -
02~03+05~10+15~30; ETLEIZ : 05+ 10
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MIRIE : 31 ; EHUREE !
02~03~05~06~09~12~15~16~17~19~20~22~27~28~29~30~31+32+35

MARKIZR (EXH)

e HAZFEEX : ASK integrations, training distribution and workflow products create a
plausible organic-growth path through higher customer usage, ARPA and retention, but
current unit economics are unverified.

o  NEFEAZEXE | ORGANIC GROWTH OPTION

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FRIBIEx) ' ASK becomes material only if customer usage and
distribution convert into retained, profitable recurring cash flow.

o AFHEM (F#icx) : Paid active cohorts, churn, usage, customer-acquisition cost,
cloud cost and fully allocated contribution margin are undisclosed.
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RISERE | KRR+ 35 BIBESNE
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e HEROZ ASK Launches Box Integration and Credit Plans
(https://heroz.co.jp/release/2026/02/04 press01-4/) | EAER : BHiF / i

e Guidelines for Generative-Al Use in HR-Related Services
(https://heroz.co.jp/guideline/hr/) | EAER : B / &

e HEROZ ASK MCP Integration Announcement
(https://heroz.co.jp/release/2026/05/13 press01-5/) | BAER : Bi% / X35 ; —FWIE :
03+04~07+08~10+30; EHUFZE :03+04~07~10~ 30

e Computer-Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | EAER : HiZ / X
R SNBSS - 04~ 06~ 07 ~ 08~ 10 ~ 35 ; RAIE -
02~03~04~05~07~08~09+10~11+~35; EIWFZE :08+~10~ 35

e Domain-Specific LLM Development Using tsuzumi 2
(https://www.ntt.com/about-us/press-releases/news/article/2026/0126.html) | EAFEH :
BEIZIHE ; IMEBEISEREE © 04 ~ 08 ; RMEIEIE : 03~04~05~08~09+~10+11 35 ; EOUFE :
04 ~ 08 ; [EMkLEER : 08 ; HMAR : A%

MRFEHICR (EXA)

e IfIZEJREX . ASK does not own its core foundation-model layer; durable differentiation
must come from workflow data, governance, security, integration quality, distribution
or service outcomes.

o [NEPEAZEZEE | MOAT LIMITATION

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o LERAZN (F#iEx) : Feature growth can fail to create excess returns if generic
connectors, retrieval and agents become standard platform capabilities.

o FHAEM (F$i2%) : No public cohort-retention or competitive replacement evidence
establishes durable ASK switching costs.

TELEATHELI -

FOO7 | 03 | 3.1 | TEREHEAENCHERM > F~amltEERINAKIEIE

BAIEX:03 | 3.1 | TEREMENEBRM > P bERIMARIRIE ; 05 | 5.1 | BEE2UFEIT
B > TFFERIAREY 5 12 | 12.1 | EIEIJREEF N REHRIERI > MARREMAEN ;14 (142 | &
FMBSEMMALNE : 7.00/14

AZSEHE AR +35 MBHNE
IHERE (7 ; EERECERESH)

e Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting
_Co_Ltd.pdf) | BAfFER : B/ &

e Subsidiarization of AKM Consulting — Strategic Significance (https://heroz.co.jp/wp-
content/uploads/2026/04/Subsidiarization of AKM Consulting Co Ltd.pdf) | 'EAER :
B# | X#

e Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAEH : Bk / XF

e NZAM Multi-Al-Agent Customer Case Study (https://heroz.co.jp/lp/case-study-nzam/) |
EAER  HiE %

e School TOMAS Generative-Al Training Program
(https://heroz.co.jp/release/2026/04/13 press01-4/) | BAFER : EIFIHE ; MR ¢
02+03+~05~07~30; EWUHZE : 05+~07 ~ 30

e NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | 'TEAER | EIFIHE ; NPT ¢
02~03~05~10+15+30; EWLFIZ : 05+ 10

e Domain-Specific LLM Development Using tsuzumi 2
(https://www.ntt.com/about-us/press-releases/news/article/2026/0126.html) | EAFEH :
BEIZIHE ; IMEBIISEREE © 04 ~ 08 ; RMIEIE : 03+04~05~08~09+~10+11 35 ; ETUFRE :
04~ 08 ; [EMkEEER : 08 ; HftA®E : [

MEFEHICR (EXA)

e HZFEEX : HEROZ's potentially defensible Al advantage lies in access to domain
workflows and operational data through customers and acquired service businesses
rather than proprietary general-purpose model training.

o  NEFEAZEHXE : WORKFLOW DATA ADVANTAGE HYPOTHESIS

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEMERASX (RIBIExR) ' A validated workflow-data loop could differentiate HEROZ
from generic platforms; failure would leave a labor- and acquisition-heavy services
group.
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o FTHEM (FIRIEx) : Public evidence does not show whether workflow data
measurably improves product performance, switching friction or contribution margin.
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e Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | ‘EAFEH : HiZ / 15

e HEROZ x Variosecure Business Integration — Significance and Expected Benefits
(https://heroz.co.jp/wp-content/uploads/2026/04/Supplementary Materials Regarding t
he Management Integration of HEROZ Inc and Variosecure Inc.pdf) | EAfER : HiZ /
XH

e Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | 'EAfERA @ BiFEE ; —FWIE :
07+18+~22+23+24+~25+33+35; EUFRIE 1 07+18+22~23+24+~25+33+35

MEFEHICR (EXA)

e HIZFEEX : The Variosecure exchange required approximately 2.559 million new HEROZ
shares, increasing the pro-forma share base by about 16.8%; initial EPS uplift is largely
an ownership-accounting effect.

o NEFEAZEXE | OWNERSHIP TRANSACTION

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) ' The transaction increases attributable ownership but raises
the return hurdle for existing shareholders.

o FHAEM (F¥i2%) : Post-exchange diluted shares and post-integration balance-sheet
attribution await subsequent disclosure.
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Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | EAERA @ HiE / i

HEROZ x Variosecure Business Integration — Significance and Expected Benefits
(https://heroz.co.jp/wp-content/uploads/2026/04/Supplementary Materials Regarding t
he Management Integration of HEROZ Inc and Variosecure Inc.pdf) | EAfEA @ Hi% /
257

FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
¥/ X2E;,—FRIE:04-0614~1517~18+~19~20~21+22~26+28+~29+32+35;
RMEZEUE : 1517~ 19 25 ; EWUFRIE :
04~06~14~15~17~18~19~20+~21+~22+26+2829+32+35; [AJLEE :
06~14+17~18~19~20+~21+22+26+32; HthHE® : A¥E

FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘EAER | B / X5 ; —FRIE -
02~03+05~06~08~09-10+11+~12+15~16~20~27+~28~29~30+31+-32+35; %
ML 31 ; BWURE !
02~03~05~06~09+~12~15+16+17~19~20~22~27~28+29~30~31+-32+35
Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n_of HEROZ Inc and Variosecure Inc.pdf) | B4R : BiE / % ; —FRIE :
07+18+22+23~24~25~33+35; EOUFIE : 07~18~22~23+24+25+33+35

2025 Restricted-Stock Share Issuance
(https://heroz.co.jp/ir-files/en/20250822/Notice Concerning Issuance of New Shares a
s Remuneration for Restricted Stock.pdf) | EAER : IR ; —FRIE : 2526 ; TM
HRIZ 12526 ; ENLEERR 1 25 ; HEfthARR 1 [hsE

2026 Restricted-Stock Share Issuance Notice
(https://heroz.co.jp/custom links/notice concerning issuance of new shares as remun
eration for restricted stock-4/) | ‘&AM | ZHFAHE ; —FRWIE © 25~ 26 ; TWURE -

25+ 26

Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting
_Co Ltd.pdf) | 'EAFRA : ZHHIEE

Notice of Share Transfer Agreement for StrategIT
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice of Conclusion of Share Transf
er Agreement Regarding Shares of Our Subsidiary.pdf) | ‘B4R : ZIFEHE ; kREK
IE:02+16+~22+~23+~28+33+35; [EMkEEE @ 23 ; AR : RiE ~ A

Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : &
FHEE ; RMEIIE © 18~20+22+~23+29+~33+35; HtER | RiE

Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAER : ZIFIEE
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NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | 'TEAER | IFEE ; MR ¢
02~03+05~10+15~30; EWUEIZ : 05+ 10
Information Security 10 Major Threats 2026
(https://www.ipa.go.jp/security/10threats/10threats2026.html) | 'TEAER : THEHEE ; 96
WMERL 0911131435 ; BEHFRIE 09131435
DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /&
AfER C ZRAEE ; SMEREISEARIE 1 05~ 11~ 12 5 BHURIE 1 05~ 11
Generative-Al Market Survey Report Version 2.0
(https://www.jftc.go.jp/houdou/pressrelease/2026/apr/260416 generativeai02.pdf) | /&
Aﬁm SFFIEE 5 SMEBIRSEAREE 1 080911 +~35; EWURIE 1 08+~09 11~ 35 ; FLEEER :

; HthA& © i
Computer Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | ‘G AfER @ IMEBILIER
$:04~06~07~08~10+35; RM@IIF:02~03~04~05~07~08~09~10~11+35; %
TUREE © 08~ 10 ~ 35 ; HfA%E : RIE
Domain-Specific LLM Development Using tsuzumi 2
(https://www.ntt.com/about-us/press-releases/news/article/2026/0126.html) | JEAfER :
HMNERERSEARLE 1 04 ~ 08 ; RMALEIE : 03~04~05~08~09~10~11+35; EIWFZE :04+08;
EVEEER @ 08 ; A% : RIE -~ [AE
HEROZ Annual Historical Prices 2018-2026
(https://s.kabutan.jp/stocks/4382/historical prices/yearly/) | TEAER : RAWIE :
27 ~29~35; EUUEIE : 34~ 35 ; ANkEEE 1222729313435 ; HthAR : RIE~ A
°d

MRRKICR (EXH)

ERZRE X : Per-share organic cash return—not revenue perimeter, headline ARR or
elimination of minority interests—is the decisive test of HEROZ's acquisition strategy.
AEPEAZESEE! | PER SHARE VALUE CREATION TEST

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARSZ X (F1R1E%) : Enterprise growth creates shareholder value only if
incremental cash earnings exceed acquisition cost, central costs and share-count
expansion.

THEM (R¥IZR) : Business-level cash returns and realized integration synergies are
not disclosed.
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e Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
1%/ %F REWIE: 18+20+22+23+29+33+35

e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : B
¥/ &, —FKIE:04-06~14+~15~17+~18+19~20+21+22+26~28+29+~32+35;
RMEZEUE : 1517~ 19 25 ; EIUFRE :
04~06~14~15~17~18~19~20~21+~22+26+2829+32+35; [AILEE :
06+14+~17~18~19~20+~21+22+26+32; HithA%E : [A%

MEFEBICR (EXA)

e HAZE/EX . Approximately ¥1.8 billion of goodwill and material software assets expose
shareholders to impairment if acquired operations or product investments miss their
plans.

o NEPFAFEHKE! | ACQUIRED ASSET IMPAIRMENT EXPOSURE

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4iE®) : Failure of acquired businesses can reduce book value and
reveal that prior capital deployment did not earn adequate returns.

o FHAEM (FRYAIZR) : Final purchase-price allocations and impairment sensitivities for
recent transactions are unavailable.
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e Notice of Share Transfer Agreement for StrategIT
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice of Conclusion of Share Transf
er Agreement Regarding Shares of Our Subsidiary.pdf) | B4R : HiZ / &% ; kAKX
JE:02+16+22+~23+28+33+35; [AMkiEER 1 23 ; HtAR : [HE

e Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
1% /%15 RARKIE: 182022232933+ 35

e Revision of FY2026 Forecast and Recording of Transaction-Related Items
(https://heroz.co.jp/wp-content/uploads/2026/06/Notice Regarding Revision of Full-
Year Earnings Forecast and Recording of Gain on Sales of Shares of Subsidiary an
d_Other Items.pdf) | BEAER : Bi% / %% ; RMERWIE : 16 ~ 28

MEFEHICR (EXA)

e HIZFEREX : StrateglT generated continuing losses, suffered software impairment and was
sold; the exit repaired the portfolio but remains counter-evidence to consistently
successful M&A selection and execution.
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REREFZESEEY | HISTORICAL CAPITAL ALLOCATION FAILURE

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (R1AIER) ' The history raises the proof standard for management's
current acquisition and integration program.

THEM (R%¥IER) : The cumulative shareholder return on the StrategIT investment is
not publicly reconstructed.
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Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting
_Co_Ltd.pdf) | BEAfER : B/ &

Notice of Share Transfer Agreement for StrategIT
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice of Conclusion of Share Transf
er Agreement Regarding Shares of Our Subsidiary.pdf) | ‘B4R : B/ &5, kEE
IUE:02~16~22~23+28+~33+35; [AMkEEE : 23 ; ARG : RIE~HE

Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
¥ /%45 ; RAEWIE:18~20~22+~23+29+33+35

Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAER : HiZ / XiF

FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
¥/ XE;,—FRIE:04-0614~15+17~18+~19~20~21+22+~26+28+~29+32+35;
REIIE : 1517~ 19~ 25 ; TWUFE -
04~06~14~15~17~18~19~20~21+~22+2628+29+32+35; [FILEE :
06~14+17~18~19~20+~21+22+26+32; HthWE® : A¥E

Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | ‘EAfER : Bi% / X5 ; —FWIE :
07+18+22~23~24~25~33+35; EOUFZ 1 07~18~22~23+24+25+33+35
FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEHA :
LR

Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | BEAER | IR
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e Subsidiarization of AKM Consulting — Strategic Significance (https://heroz.co.jp/wp-
content/uploads/2026/04/Subsidiarization of AKM Consulting Co Ltd.pdf) | 'EAEM :
SEFIEE

e Revision of FY2026 Forecast and Recording of Transaction-Related Items
(https://heroz.co.jp/wp-content/uploads/2026/06/Notice Regarding Revision of Full-
Year Earnings Forecast and Recording of Gain on Sales of Shares of Subsidiary an
d Other Items.pdf) | BARER : RAKIE : 16 ~ 28 ; HfAR | RiE

MEFRKICR (EXA)

e HAZE[EX : HEROZ's investment case depends on disciplined portfolio construction and
integration, while realized acquisition ROIC remains unproven.

o AEPEAZTSE! | CAPITAL ALLOCATION JUDGMENT

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERRASNX (FRIBIEx) ' Acquisition discipline determines whether group expansion
compounds or leaks ordinary-shareholder value.

o AFHEM (FRIKIEHE) : Acquisition consideration, stand-alone cash flows, integration
costs and synergies are not consistently disclosed by business.
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e Correction to FY2026 Consolidated Financial Results
(https://heroz.co.jp/wp-content/uploads/2026/06/Notice of Partial Correction to FY202
6 Financial Results.pdf) | BAEH : Bi% / ¥ ; RARKIE : 32

e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : B
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06~14+~17~18~19~20~21+22+26+32; EMAE® : [AL

MEFEBEICR (EXMA)

e HAZFEX : Corrected FY2026 operating cash flow was ¥648 million, exceeding operating
profit of ¥523 million after contingent acquisition consideration was properly classified
as investing cash flow.

o [NEREAZEZEE! | CASH CONVERSION EVIDENCE

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F#IExR) : Corrected FY2026 operating cash flow supports current
financial quality, but acquisition payments and working-capital timing still require
normalization.
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e ATHWEM (F#iE®R) : Normalized organic free cash flow by continuing business is
undisclosed.
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e Annual Securities Report — Supply and Platform Risks (https://disclosure2dl.edinet-
fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B / ZiF

e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
R ; —F®IE:04-06~14~15+17~18+19~20+~21+22+~26+28+29+32-35;
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e Computer-Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | 'EAfER : HEIZIHE ;
SNERERSEARER 1 04~ 06~ 07 ~ 08~ 10 ~ 35 ; RAWIE :
02~03~04~05~07~08~09+10~11+~35; EIWFZE :08+~10~ 35

MRFEHICR (EXA)

e HAZE[EX : HEROZ depends on external models and clouds, while Variosecure carries
concentrated Taiwanese and UK equipment sourcing plus minimum-purchase
exposure.

o NEPEAZEZEE! ¢ CRITICAL SUPPLY DEPENDENCY

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' Supply interruption or unfavorable commitments can impair
service continuity, absorb cash in inventory and compress margin.

o FHATEM (FRIAIZR) : Supplier concentration percentages, commitment amounts,
replacement lead times and inventory aging are not public.
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e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
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e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘BEAER : BHiZ / X#F ; —FHI0E -
02~03~05~06~08~09~10~11+~12~15~16+~20+27+28~29~30~31+3235;
mIE : 31 ; BOUFRZ -
02~03~05~06~09+~12~15+16+17~19~20~22~27~28~29~30~31+-32+35

MARKIZR (EXH)

e HRAZEIREX : At April 30, 2026, cash and cash equivalents were ¥3.367 billion versus
approximately ¥1.299 billion of long-term borrowings including current maturities.

o NEBRAZFEXE! | LIQUIDITY POSITION

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (FIAIEF) ' Liquidity lowers immediate financing risk but remains under
management control and can be consumed by low-return investment.

o FHAEM (FRY8i2%) : Parent-available cash, restrictions, covenants and subsidiary
upstreaming limits after the exchange are unresolved.
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e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : B
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MEFEBEICR (EXMA)

e HAZEIENX : FY2026 receivables, contract assets and inventory increased while contract
liabilities declined, indicating that part of growth consumed cash or reduced advance
funding.

o NEPEAZEZEE! | WORKING CAPITAL SIGNAL

o  REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EEIRASNX (F#i2x) : Working-capital absorption can weaken free cash flow before
reported recurring revenue or operating profit deteriorates.

o FHAEM (FR48I2%) : Receivable aging, contract acceptance, inventory ownership and
realizability are unavailable.
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e FY04/2026 Annual Securities Report — Segments, Governance and Ownership
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
¥/ EE,—FRIE: 12516222324 ; RAEWIE : 12~ 16 ~ 24 ~ 28 ; TOURIZ ¢
12~16+~22+~23~24+28~33; RMkEERR 1 121624 +~28 33~ 35 ; HfthAR | [HE

MARKIZR (EXH)

e HZFEEX : Approximately ¥1.103 billion of unallocated corporate costs materially
reduced the sum of FY2026 disclosed segment profits.

o AEPEAZTEE! | CONSOLIDATED COST DRAG

o NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERRASNX (RIBIEx) ' Large central costs can prevent strong segment economics
from translating into consolidated margins and acquisition returns.

o FHEM (FHIAIEx) : Public data do not allocate central costs to businesses or
distinguish recurring from integration-related amounts.
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e Information Security 10 Major Threats 2026
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e DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /E
LB EROEE ; SMPEISEREE 1 05 11~ 125 THUFEIE 1 05 11

e Al Guidelines for Business Version 1.2
(https://www.meti.go.jp/shingikai/mono_info service/ai shakai jisso/

20260331 report.html) | ‘BAER : EFIHE ; —FRIE - 13 ; TOUFE © 13 ; BEkEEE 13
HithA& : [hse

e (Generative-Al Market Survey Report Version 2.0
(https://www.jftc.go.jp/houdou/pressrelease/2026/apr/260416 generativeai02.pdf) | /E
LER - B/ X5 IMNBEIEREE 1 080911 +~35; ETLRIZ : 080911~ 35 ; FAkEE
11 HthAR sk
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Computer-Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | ‘BAER © ZIFIHE ;
AMNERIRSEARLE © 04~ 06~ 07 ~ 08~ 10~ 35 ; RAIIEIE :
02~03~04~05~07~08~09+~10~11+~35; EIWFZE :08+~10~ 35

Domain-Specific LLM Development Using tsuzumi 2
(https://www.ntt.com/about-us/press-releases/news/article/2026/0126.html) | JEAfER :
ZHAIEE 5 MEBERSERRES - 04 ~ 08 ; RMIEIE : 03+04~05~08~09~10+ 11~ 35 ; EIUFRE :
04~ 08 ; [EJkEEER - 08 ; HtA®E : [

MEFEBICR (EXA)

FRZEIE X : Japanese enterprise Al adoption, governance requirements and cybersecurity
threats create durable demand for implementation, training and managed security.
REPEAZESEE! | STRUCTURAL MARKET DEMAND

AREFREIRIE : COVERAGE35 / OPEN DISCOVERY

EERARE X (F1Ric®) : Demand growth provides opportunity but does not prove
HEROZ's profitable market capture.

THEM (R¥AIER) : Headline market estimates are much broader than HEROZ's
realistically serviceable markets.
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Domain-Specific LLM Development Using tsuzumi 2
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Generative-Al Market Survey Report Version 2.0
(https://www.jftc.go.jp/houdou/pressrelease/2026/apr/260416 generativeai02.pdf) | /E
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HEROZ ASK MCP Integration Announcement

(https://heroz.co.jp/release/2026/05/13 press01-5/) | EAER : ZIHEE ; —FWIE ¢
03-04+07~08~10~30; EWUHEEZE :03+04~07~10~30

MRRKIZR (EXH)
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 HZFEENX : HEROZ competes against hyperscale platforms, large domestic technology
groups, specialist SaaS, internal customer development and continued human
workflows.

o REPEAZEZEA! : COMPETITIVE STRUCTURE

o NEBFRIEFRIE : COVERAGE35

o TERAENX (FIRICx) ' Rapid market growth may accrue to platforms or larger
integrators rather than HEROZ.

e FHEM (R¥AIZxE) @ HEROZ's competitive win rate and serviceable-market share are
unavailable.
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e Information Security 10 Major Threats 2026
(https://www.ipa.go.jp/security/10threats/10threats2026.html) | EAER : EIFUHE ; M6
WMEMRL : 09111314 ~35; FORIE :09+~13+14+35

e Al Guidelines for Business Version 1.2
(https://www.meti.go.jp/shingikai/mono _info service/ai shakai jisso/

20260331 report.html) | ‘BAEA : HIFIHE ; —FRIE - 13 ; THURE © 13 ; FAkEER 13
HithA& : i

MEFEBEICR (EXMA)

e HAZE/EX : Al and cybersecurity policy simultaneously increases demand for controlled
services and HEROZ's compliance, security and accountability burden.

o [NZPEAZEZEE! : POLICY ECONOMIC TRADEOFF

o NEBKIFEIRIE : COVERAGE35

o TERAEX (FIBIExR) ' Governance capability can support enterprise adoption, while
failure or industry-wide compliance cost can offset that benefit.

o FHEM (FRIRIER) : Company-specific compliance expense and incident-liability terms
are undisclosed.
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e Annual Securities Report — Ownership and Shareholder Returns
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
¥/ X

e FY04/2026 Annual Securities Report — Segments, Governance and Ownership
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : B
B/ T, —FRIE: 12216222324 ; RMAIE : 1216 ~ 24 ~ 28 ; EWHRE -
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e Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | B4R : HIFIEE ; —FHIE :
07+18+22+23~24~25~33+35; EOUFKIE : 07~18~22~23+24+25+33+35

e 2025 Restricted-Stock Share Issuance
(https://heroz.co.jp/ir-files/en/20250822/Notice Concerning Issuance of New Shares a
s_Remuneration for Restricted Stock.pdf) | EAH : B/ H#F;, —FRIE: 2526 &
BURE : 25~ 26 ; [EILEEER 0 25 ; AR 1 L

e 2026 Restricted-Stock Share Issuance Notice
(https://heroz.co.jp/custom links/notice concerning issuance of new shares as remun
eration for restricted stock-4/) | EAEA : BHi% / ¥ ; —FRIE : 25~ 26 ; THURE -
25+ 26

e Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | 'TEAER | ZHEHEE

MEFRKICR (EXA)

e HfIZE[EX : Founder control remains concentrated despite formal outside-director
oversight; HEROZ pays no dividend and has repeatedly issued new shares for
acquisitions and restricted-stock compensation.

o  NEFEAZEXE | GOVERNANCE DEPENDENCY

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESN (RYAIEZF) : Minority shareholders depend heavily on founder-led capital
allocation because they lack a cash-return floor and face recurring issuance.

o FHATEM (FRYAIZR) : Practical board challenge, post-exchange founder percentages
and internal acquisition hurdles are not observable.
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Revision of FY2026 Forecast and Recording of Transaction-Related Items
(https://heroz.co.jp/wp-content/uploads/2026/06/Notice Regarding Revision of Full-
Year Earnings Forecast and Recording of Gain on Sales of Shares of Subsidiary an
d_Other Items.pdf) | ‘BAGEMA : EIFIHE ; RAKIE : 16 ~ 28

FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
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FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
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FY04/2026 Results — Historical Profit and Recurring-Revenue Review
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pdf) | BAER | BEFEHE ; —FWIE: 021516~ 28~ 32 ; EHURE :
02+15~16+28+~32+33; Al : 02~03~05+10+15~16+~28~30+32+33+35; &
RR . s

Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting
_Co Ltd.pdf) | 'EAfERA : ZIFIEE

Annual Securities Report for FY04/2026
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FAIEHE ; RMEIGIE : 18 ~20+22+23+29+33+35

Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
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20260803/20260803506835.pdf) | 'BAEA : TR

Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
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MRRKIER (EXH)

FRZEIEX : FY2027 guidance of ¥6.8 billion revenue and ¥800 million operating profit
indicates improvement, but post-integration normalized earnings power is not
established.

REFEAZEEEY : NORMALIZED EARNINGS UNCERTAINTY


https://heroz.co.jp/ir-files/en/20260414/Notice_Regarding_the_Management_Integration_of_HEROZ_Inc_and_Variosecure_Inc.pdf
https://heroz.co.jp/ir-files/en/20260414/Notice_Regarding_the_Management_Integration_of_HEROZ_Inc_and_Variosecure_Inc.pdf
https://heroz.co.jp/ir-files/en/20260414/Notice_Regarding_the_Management_Integration_of_HEROZ_Inc_and_Variosecure_Inc.pdf
https://heroz.co.jp/ir-files/en/20260414/Notice_Regarding_the_Management_Integration_of_HEROZ_Inc_and_Variosecure_Inc.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260803/20260803506835.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260803/20260803506835.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260803/20260803506835.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260803/20260803506835.pdf
https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf
https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf
https://heroz.co.jp/wp-content/uploads/2026/04/Notice_Regarding_Acquisition_of_Shares_of_AKM_Consulting_Co_Ltd.pdf
https://heroz.co.jp/wp-content/uploads/2026/04/Notice_Regarding_Acquisition_of_Shares_of_AKM_Consulting_Co_Ltd.pdf
https://heroz.co.jp/wp-content/uploads/2026/04/Notice_Regarding_Acquisition_of_Shares_of_AKM_Consulting_Co_Ltd.pdf
https://heroz.co.jp/wp-content/uploads/2026/04/Notice_Regarding_Acquisition_of_Shares_of_AKM_Consulting_Co_Ltd.pdf
https://heroz.co.jp/wp-content/uploads/2026/06/Presentation_Material_for_FY04_2026.pdf
https://heroz.co.jp/wp-content/uploads/2026/06/Presentation_Material_for_FY04_2026.pdf
https://heroz.co.jp/wp-content/uploads/2026/06/Presentation_Material_for_FY04_2026.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf
https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf
https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf
https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf
https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf
https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf
https://heroz.co.jp/wp-content/uploads/2026/06/Notice_Regarding_Revision_of_Full-Year_Earnings_Forecast_and_Recording_of_Gain_on_Sales_of_Shares_of_Subsidiary_and_Other_Items.pdf
https://heroz.co.jp/wp-content/uploads/2026/06/Notice_Regarding_Revision_of_Full-Year_Earnings_Forecast_and_Recording_of_Gain_on_Sales_of_Shares_of_Subsidiary_and_Other_Items.pdf
https://heroz.co.jp/wp-content/uploads/2026/06/Notice_Regarding_Revision_of_Full-Year_Earnings_Forecast_and_Recording_of_Gain_on_Sales_of_Shares_of_Subsidiary_and_Other_Items.pdf
https://heroz.co.jp/wp-content/uploads/2026/06/Notice_Regarding_Revision_of_Full-Year_Earnings_Forecast_and_Recording_of_Gain_on_Sales_of_Shares_of_Subsidiary_and_Other_Items.pdf
https://heroz.co.jp/wp-content/uploads/2026/04/Notice_of_Conclusion_of_Share_Transfer_Agreement_Regarding_Shares_of_Our_Subsidiary.pdf

o AERFESRIC : COVERAGE35

o LEKRASX (FIBIExE) : Without a comparable normalized denominator, valuation and
acquisition-return conclusions remain conditional.

o FHAEM (R48i2%) : Sustainable AIX margin, ASK contribution, post-integration
corporate costs and diluted per-share cash flow cannot be calculated defensibly.

TELITHELRI -

F023 | 09 | 9.1 | ASEEXMEE X » HEifkEEMNEZHITHE
BAIEX:09 9.1 | AEKIBEX > HFifGEIMLIESHITIE ; 14 | 14.5 | ESRZE2WMF
5.25/15

AZSEHE AR +35 MBHNE
IHERE (3M ; EENECERESH)

e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘EAfEA : BiFIEE ; —FWIE .
02~03~05~06~08~09~10~11+~12~15+~16~20~27+28~29~30+31+32-35;
MIE : 31 ; EWURIE -
02~03~05~06~09~12~15~16+17~19~20~22~27~28+29~30~31+32+35

e HEROZ Annual Historical Prices 2018-2026
(https://s.kabutan.jp/stocks/4382/historical prices/yearly/) | TEAfER : HiFHE ; kAW
UE:27~29~35; BEWUFRIE 1 34~ 35 ; [EMkEERR 1227 ~29+~31 3435 ; HMAR : [HE

e HEROZ Daily Price History Through September 11, 2026
(https://finance.yahoo.co.jp/quote/4382.T/history) | ‘EAER : HiE / 25 ; SMEPILLRLE ¢
27~29+~31+35; EWZHFZE 134~ 35

MRRKIZR (EXH)

e HAZEIEX : At the September 11 close of ¥757, displayed valuation was approximately
38.37 times earnings and 2.31 times book, implying that the collapsed historical price
still embeds meaningful growth expectations.

o  NEFEAZEHEE | VALUATION EXPECTATION BOUNDARY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4iZF) ' A price near post-listing lows is not equivalent to valuation
safety when displayed earnings multiples still require growth and execution.

o FHAEM (FR45i2%) : Reliable consensus, post-exchange diluted EPS and normalized
free cash flow were unavailable.
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HEROZ Annual Historical Prices 2018-2026
(https://s.kabutan.jp/stocks/4382/historical prices/yearly/) | EAER : BHi% / &% ; k@K
JE 227 ~29~35; BWURE 1 34~ 35 ; [EMkEEE 1 122729+~ 31~ 34~ 35 ; A% : [HE
HEROZ Daily Price History Through September 11, 2026
(https://finance.yahoo.co.jp/quote/4382.T/history) | ‘EAER : Hi% / 5 ; MBI
27~29~31~35; EWUFIZ : 34+ 35

MARRKIZR (EXH)

FRZEIEX : HEROZ's adjusted share price declined from annual highs above ¥10,000 in
2018-2019 to a 2026 low of ¥690 and a September 11, 2026 close of ¥757.
REFEAZEEEY : MARKET HISTORY FACT

AEBRIFIRIC : TECHNICAL / OPEN _DISCOVERY

EEREENX (RIAIER) : The extreme collapse and persistence near lows show that
historical premium destruction has not itself created confirmed technical support.
THEM (R%HIER) : No complete locally normalized OHLCV dataset or Owner
monthly chart was provided.
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FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEHR :
B# | XF

Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | ‘EAFEH : HiZ / 15

Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting
_Co_Ltd.pdf) | BAfFER : B/ &

Subsidiarization of AKM Consulting — Strategic Significance (https://heroz.co.jp/wp-
content/uploads/2026/04/Subsidiarization of AKM Consulting Co Ltd.pdf) | 'EAER :
B# | X#

Notice of Share Transfer Agreement for StrategIT
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice of Conclusion of Share Transf
er Agreement Regarding Shares of Our Subsidiary.pdf) | ‘EAFER | BEEFHE ; kRBEK
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Annual Securities Report for FY04/2026
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FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
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FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
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Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | BEAER : HiE / X5 ; —FWIE :
07+18+22+23~24~25~33+35; EOUFE : 07~18~22~23+24+25+33+35

NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | 'EAFER | B / 3% ; SMEFIITARE ¢
02~03+~05~10+~15+~30; ELUHRIZ : 05+ 10

Information Security 10 Major Threats 2026
(https://www.ipa.go.jp/security/10threats/10threats2026.html) | 'TEAfER : B / X5 4b
EBENSEAREE 1 09~11~13+14+35; EWUFE 109131435

Computer-Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | 'EAfER : HIZFIHE ;
AMNERILSERRLE 0 04~ 06 ~07~08 10~ 35 ; REIE :
02+03+04~05~07~08~09+10~11+35; EWUFIZE : 08 ~ 10 ~ 35 ; HtAR : ki

DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /&
AfEF C BIE /25 SMEPIRSEAREE 1 05 11~ 12 5 BIURE 1 05+ 11

Generative-Al Market Survey Report Version 2.0
(https://www.jftc.go.jp/houdou/pressrelease/2026/apr/260416 generativeai02.pdf) | /&
AMER BB/ XF SMPIISEARGE © 08091135 ; BUUFIE 08091135 ; EkEE
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HEROZ Annual Historical Prices 2018-2026
(https://s.kabutan.jp/stocks/4382/historical prices/yearly/) | EAER : HFIEHE ; kALK
UE 27 ~29~35; BIURE 34~ 35 ; [EMkEERR 1 122729313435 ; HA®R 1
ik~ e

HEROZ Daily Price History Through September 11, 2026
(https://finance.yahoo.co.jp/quote/4382.T/history) | ‘EAER | EIZIHE ; NPT ©
27~29+~31+35; EIZHEZE : 34~ 35

Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAFER : ZIFIEE

Revision of FY2026 Forecast and Recording of Transaction-Related Items
(https://heroz.co.jp/wp-content/uploads/2026/06/Notice Regarding Revision of Full-
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Year Earnings Forecast and Recording of Gain on Sales of Shares of Subsidiary an
d_Other Items.pdf) | BAGERA : RAKIE : 16 ~ 28 ; HMAR : RIE

e Domain-Specific LLM Development Using tsuzumi 2
(https://www.ntt.com/about-us/press-releases/news/article/2026/0126.html) | [EAER :
SMERIISEARLG 04 ~ 08 5 RIALIE : 03~04~05~08~09~10~11+35; EWHRIZ : 0408
EMLEEER @ 08 5 EfthA% @ RIE~ AL

MARRKIZR (EXH)

e HZFEEX : HEROZ has credible recurring-security demand and a potentially useful
workflow-and-security platform, but the investment case remains conditional on
proving product retention, acquisition ROIC and organic cash returns per share.

o [NEPEAZESLE! | CONDITIONAL INVESTMENT THESIS

e  RNEHKEFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o EERASNX (F4i2®) : Upside requires measurable organic cash compounding;
absent that proof, shareholders remain exposed to goodwill, dilution, competition and
weak price acceptance.

o AFHEM (F#HiIEHE) ' ASK retention, organic FCF by business, realized acquisition
ROIC and normalized post-integration per-share earnings remain unresolved.

TLEATHELI -

F026 | 09 | 9.3 | MSEEFRENETF(HERZ LM
BAIEX : 09| 9.3 | US4EFEIEBTMHELZRDM; 11 | 11.5 | MEESTHRETER > SMEMESR
$EKM ;15| 15.4 | Compliance 5IER A EINEHH

AZUSEE - A3+ 35 MBHNE
IHERE (73 ; EEREZEERESH)

e Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
1%/ %F REWIE: 18+20+22+23+29+33+35

e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
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e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘BAER : HiZ / X#F ; —FHIE -
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e HEROZ Annual Historical Prices 2018-2026
(https://s.kabutan.jp/stocks/4382/historical prices/yearly/) | EAER : HFIHE ; kALK
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HEROZ Daily Price History Through September 11, 2026
(https://finance.yahoo.co.jp/quote/4382.T/history) | ‘EAEMA : EIZIE ; MBI
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Annual Securities Report — Supply and Platform Risks (https://disclosure2dl.edinet-
fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘BEAER : ZHFIHE

Annual Securities Report — Ownership and Shareholder Returns
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : &
IR

MRFEHIZR (EXA)

FAZE/EX : Recurring security cash flow, portfolio pruning and liquidity provide repair
capacity, but security failure, persistent ASK monetization weakness, goodwill
impairment and further dilution could overwhelm that capacity.

REPEAZESEE! | DOWNSIDE _AND SELF REPAIR BOUNDARY

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARSZ X (F1R1e®) : Financial survival appears stronger than valuation protection;
shareholders can suffer durable per-share loss without near-term insolvency.

RHEM (REAiER) : Simultaneous ASK weakness, security disruption, impairment and
financing responses cannot be quantified.
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FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEHA :
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FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
¥/ X2, —F®iIE:04-06~14+-15~17~18~19~20~21+-22+~26+28+29+-32+35;
REIE : 1517~ 19~ 25 ; ETUFRIZ :
04~06~14~15~17~18+~19+20+~21+22+~26+28+29+32~35; [AJkLLE :
06~14+~17~18~19~20+~21+22+26+32; HithA%E : [A%

FY04/2026 Annual Securities Report — Segments, Governance and Ownership
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mIE : 31 ; BEOUFRIZ -
02~03~05~06~09~12+~15+~16~17~19~20+22~27~28+~29+~30~31+~32+35
FY04/2026 Results — Historical Profit and Recurring-Revenue Review
(https://heroz.co.jp/wp-content/uploads/2026/06/Presentation Material for FY04 2026.
pdf) | ‘BAGER | EFEHE; —FWIF: 0215162832 ; EIUFEE :
02+15~16+~28~32+33; Al : 020305101516 +~28~30+32+33+35; &
RR . s

Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting
_Co Ltd.pdf) | 'EAfER : ZIFIEHE

Notice of Share Transfer Agreement for StrategIT
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice of Conclusion of Share Transf
er Agreement Regarding Shares of Our Subsidiary.pdf) | 'TEAER : ZIHHE ; kREK
UE:02+16+~22~23+~28+~33+35; ANkEEER : 23 ; HtE®E . AE

Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : X
FAIEHE ; RMEIGIE : 18 ~20+22+23+29+33+35

Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAFER : ZIFIEE

Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n_of HEROZ Inc and Variosecure Inc.pdf) | 'BAER | IFEE ; —FWIE -
07+18+22+23~24~25~33+35; EOUFE 1 07+~18~22~23+24+25+33+35

MRRKICR (EXH)

ERZE/E X . Research Debt: determine organic revenue, gross profit, operating profit and
free cash flow for each continuing business after removing perimeter and accounting
effects.

AEFEAZEEEY | RESEARCH DEBT CLUSTER

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FYBIiC®) : Opposite answers could materially change normalized
earnings, valuation and the central thesis.

THEM (R%¥IiER) : No reasonable current public path resolves business-level organic
profit and free cash flow.
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e FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEHR :
B# | 25

e HEROZ ASK Launches Box Integration and Credit Plans
(https://heroz.co.jp/release/2026/02/04 press01-4/) | EAER : BHiE / i

e (Guidelines for Generative-Al Use in HR-Related Services
(https://heroz.co.jp/guideline/hr/) | BEAER : B / XiF

e HEROZ ASK MCP Integration Announcement
(https://heroz.co.jp/release/2026/05/13 press01-5/) | BAER : Bi% /| X35 ; —FWIE :
03-04-~07~08~10~30; EWFZE :03-04~07~10~30

e Computer-Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | [EAfER | XIFEHE ;
SMNERERSEARLE 1 04~ 06~ 07~ 0810~ 35 ; RAIEIE :
02~03~04~05~07~08~09+10~11+35; EIWFZE : 081035

MEFRKICR (E3A)

e FAIZE[EX : Research Debt: establish ASK paid activity, cohort retention, usage,
acquisition cost, model/cloud cost and fully allocated contribution margin.

o NEFEAZEXE : RESEARCH DEBT CLUSTER

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FIBIEx) ' The answer determines whether ASK is a scalable product or
a costly feature-and-service bundle.

o FHAEM (F#i2%) : Required cohort and cost data are not publicly disclosed.
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e Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | EAEA : HiZ / i

e HEROZ x Variosecure Business Integration — Significance and Expected Benefits
(https://heroz.co.jp/wp-content/uploads/2026/04/Supplementary Materials Regarding t
he Management Integration of HEROZ Inc and Variosecure Inc.pdf) | ‘EAFER @ HiZ /
<HF

e Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting

_Co_Ltd.pdf) | BEAfFER : B/ &

e Notice of Share Transfer Agreement for StrategIT
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er Agreement Regarding Shares of Our Subsidiary.pdf) | ‘EAER : %/ &5 kEE
UE:02+16~22~23+~28+~33+35; ANkEEER : 23 ; HtE®E . AE

Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
¥/ %45 ; RAEWIE:18~20~22+~23+29+33+35

Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAER : HiZ / XiF

FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
B/ ZE;, —FRIE:04-06~14~15~17~18+19~20~21+22+26+28+29+32+35;
RMEIE : 15171925 ; EWFEZ :
04~06~14~15~17~18+~19~20+~21+22+~26+28+29+32~35; [AJLLE :
06~14+17~18~19~20+21+22+26+32; HthWE® : [A¥E

Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | BAfER : Hi% / XF ; —FW0IE :
07+18+~22+23+24~25+33+35; EOUFRIZ : 07+18+22~23+24+~25+33+35
Revision of FY2026 Forecast and Recording of Transaction-Related Items
(https://heroz.co.jp/wp-content/uploads/2026/06/Notice Regarding Revision of Full-
Year Earnings Forecast and Recording of Gain on Sales of Shares of Subsidiary an
d_Other Items.pdf) | 'EBAERA : ZRHEE ; RAKIE : 16 ~ 28

MEFRKICR (EXA)

B3R : Research Debt: separate measurable HEROZ-Variosecure synergy from
ownership accounting, reconstruct acquisition ROIC and payback, and obtain final
purchase-price and impairment sensitivities.

AREPFAZESEE : RESEARCH DEBT CLUSTER

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4i2®) : The answer could validate or falsify acquisition-led value
creation.

THEM (R%¥iZ®) : Management does not consistently disclose transaction-level
realized cash returns or hurdle rates.
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Annual Securities Report — Supply and Platform Risks (https://disclosure2dl.edinet-
fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘B4R : HiZ / X5
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e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
IEE ; —F®IE:04-06~14~15+17~18+19~20+~21+22+~26+28~29+32+-35;
MIGIE 1 1517~ 19~ 25 ; EIFZ :
04~06~14~15~17~18~19~20~21+~22+26+2829+32+35; [FILEE :
06+14+~17~18~19~20+~21+22+~26+32; HithA%E : [A%

e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘AR : B / XF ; —FRIE -
02~03~05~06~08~09~10~11+~12~15+~16~20~27+28~29~30+31+32-35;
MIIE : 31 ; EWURIE -
02~03~05~06~09+~12~15+16+17~19~20~22~27~28+29~30~31+~32+35

e School TOMAS Generative-Al Training Program
(https://heroz.co.jp/release/2026/04/13 press01-4/) | B AFER : EIFIEE ; MR ¢
02+03+~05~07~30; EWUHEZE : 05+~07 ~ 30

e NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | ‘EAER | HEFIHE ; NPT
02~03+05~10+15~30; ETLEIZ : 05+ 10

MARKIZR (EXH)

e HfiZEJEX : Research Debt: test whether BtoB utilization is durable and quantify
customer, channel, contractor and critical-supplier exposure under downside
conditions.

o NEFEAZEXE : RESEARCH DEBT CLUSTER

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RYAIEZR) : Concentration or delivery bottlenecks could reverse operating
leverage and weaken recurring cash flow.

o FHAEM (FR¥i2%) : Customer, channel, supplier and staffing concentrations are not
quantified publicly.
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e Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘B4R | EIZIEE

e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
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e HEROZ ASK MCP Integration Announcement
(https://heroz.co.jp/release/2026/05/13 press01-5/) | ‘EAFER : Hi% / 3%, —FRIE :
03-04~07~08~10~30; EWLFIE :03~04~07~10~30

e School TOMAS Generative-Al Training Program
(https://heroz.co.jp/release/2026/04/13 press01-4/) | ‘EAER : HiE / 45 ; IMPILER
:02~03~05~07+~30; EWLFIZ : 05~07 ~ 30

e HEROZ Annual Historical Prices 2018-2026
(https://s.kabutan.jp/stocks/4382/historical prices/yearly/) | B4R : BEFIHE ; RAK
JE 227 ~29~35; BWURE : 34~ 35 ; [EMkEEE 1 122729+~ 31~ 34~ 35 ; HfA%E : [HE

e HEROZ Daily Price History Through September 11, 2026
(https://finance.yahoo.co.jp/quote/4382.T/history) | ‘EAER : Hi% / ¥ ; MBI
27~29+~31+~35; BEWLFIZ 1 34~ 35

e NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | ‘EAFER | ZHEFIEE ; NPT
02~03+05~10+15~30; ELUFZE : 0510

MEFEBICR (EXA)

e HAZEEX : Research Debt: measure Extra funnel conversion into ASK and identify the
organic growth, margin and capital-return assumptions embedded in the post-Q1
valuation.

o [ANEPFAZFEHXE! | RESEARCH DEBT CLUSTER

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FHICR) : The evidence would show whether distribution optionality
and current valuation expectations are economically justified.

o FHAEM (FRIAIZR) : Conversion cohorts and independent consensus assumptions are
unavailable.

TELATHELRI -
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LRV IRBEPALERIEE ; 09 | 9.4 | ZRMFREEAENEN D SHEMB/MNE ; 13 [ 13.3 | Wl
ROIC MG EARF A BRRFEEMRLEEAE 5 15 | 15.3 | RoIEAFERBRANIZ ORI

RISSERE | KRR+ 35 BB SNE
IHERR (5 ; ERRECRREAH)

e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : B
¥/ XE;,—FRIE:04-0614~15~17~18+~19~20~21+22+~26+28+~29+32+35;
REIE : 1517~ 19~ 25 ; TWUFZE -
04~06~14~15~17~18~19~20~21+~22+26+28+29+32+35; [AILEE :
06~14+17~18~19~20+~21+22+26+32; HthWE® : [A¥E

e Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
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(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | BAfER : HIFIEE ; —FHI0E :
07+18+22~23~24~25~33+35; EHUFZE : 07~18~22~23+24+25~33+35

e Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | B4R | IR

e HEROZ x Variosecure Business Integration — Significance and Expected Benefits
(https://heroz.co.jp/wp-content/uploads/2026/04/Supplementary Materials Regarding t
he Management Integration of HEROZ Inc and Variosecure Inc.pdf) | BAfER : 3F
IEHE

e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | BAER | ZHEFIEE ; —F I :
02~03~05~06~08~09~10~11+~12~15+~16~20~27+28~29~30+31+3235;
MIIE : 31 ; EUURIZ -
02~03~05~06~09+~12+~15+16~17~19~20+22~27~28+~29+~30~31+~32+35

MEFEHIZR (EXA)

o FAZE/EX : Research Debt: obtain the post-Variosecure-exchange balance sheet and
economically available parent cash, diluted shares, debt, goodwill and minority
interests.

o NEPHAZEZEE! | RESEARCH DEBT CLUSTER

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIER) ' The evidence will refine solvency, dilution, asset quality and
per-share valuation.

o FHEM (FRIKIEHE) : The relevant post-exchange reporting period was not available by
the cutoff.

TELITHELRI -
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e HEROZ Daily Price History Through September 11, 2026
(https://finance.yahoo.co.jp/quote/4382.T/history) | ‘BAER : EIZIHE ; NPT ©
27~29+~31+35; EIZHZE : 34~ 35

e HEROZ 2026 Daily Price History — April Event Window
(https://96ut.com/stock/jikei.php?code=4382&year=2026) | BAMER : ZHHIEE ; kALK
IE 30 ; BEWURIZ © 34 ; RLEEER @ 34 5 HAE - [HE

e HEROZ 2026 Daily Price History — June Earnings Window
(https://finance.stockweather.co.jp/contents/stockdetail.aspx?
cntcode=]P&exctype=000&skubun=1&stkcode=4382) | 'EAER : HHHE ; RMAWIE :
30 ; BUURIE © 34 ; [ENLEEER © 34 ; HfthF® | [
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e HEROZ Daily Price History — September 2025 Results Window
(https://'www.kabutore.biz/genzaikabuka/genzai.php?chart=&code=4382&kikan=200)
| BARERA | ZIFIHE ; RARKIE : 30 ~ 35 ; TWURE © 34 ; FkEER : 31~ 34 ; HittfAR | L

MEFRKICR (E3A)

o HZEJEX . Next-Review evidence: determine whether post-Q1 trading retains a higher
price region or is reabsorbed into the prior low-price region.

o NEFEAZEXE : FUTURE POINT IN TIME EVIDENCE

o REBFKIFATIC : TECHNICAL

o EERASNX (HIAIEx) : The subsequent response can strengthen or weaken the
event-failed timing judgment but is not admissible as same-date evidence here.

o AFHEM (FRIIEHE) : The first regular trading session after the after-close Q1 release
occurred after the Technical observation cutoff.

TLEATHELRI -

FO034 | 02 | 2.2 | 49.69 {ZH7t ARRBIEFR B FAN S
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e Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | EAfER | HiFIEE

e HEROZ x Variosecure Business Integration — Significance and Expected Benefits
(https://heroz.co.jp/wp-content/uploads/2026/04/Supplementary Materials Regarding t
he Management Integration of HEROZ Inc and Variosecure Inc.pdf) | BAfER : HiZ
IR

e Annual Securities Report — Ownership and Shareholder Returns
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : B
IR

e FY04/2026 Annual Securities Report — Group Perimeter and History
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
¥/ =5 —FHIE 01~ 33; BEWURIZE 1 01 ~ 33 ; MNLEEE -
01-03~04~07~09+~23+~33; EtA%E : [A¥E

e FY04/2026 Annual Securities Report — Segments, Governance and Ownership
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
B /EE,—FRIE: 12516222324 ; RAEWIE : 12~ 16 ~ 24 ~ 28 ; TIRIZ -
12+16+22+~23~24+~28+~33; [EMktEE 12 ~16 24 ~28 33~ 35 ; HftA&E : [AF

e Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | EAfER : Bi% / X5 ; —FRIE :
07+18+22~23~24~25~33+35; EHUFZ : 07~18~22~23+24+25+33+35
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e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘BEAER : ZHEAEE ; —FWIE :
02~03~05~06~08~09~10~11+~12~15~16+~20+~27+28~29~30~31+32-35; %
rﬂ_ﬂ]—f 31; ?Iﬁ j:y‘n .
02~03~05~06~09~12+~15~16~17~19~20+~22~27~28~29~30+~31+~32+35

MARRKIZR (EXH)

e HAZFEEX : Wholly owned Variosecure supplies HEROZ's strongest disclosed recurring-
security profit base, while the ownership change must be distinguished from operating
improvement.

o NEFEAZEXE : OWNS AND DEPENDS ON OPERATING BASE

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-

content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting
_Co_Ltd.pdf) | BEAfFER : B/ L

e Subsidiarization of AKM Consulting — Strategic Significance (https://heroz.co.jp/wp-
content/uploads/2026/04/Subsidiarization of AKM Consulting Co Ltd.pdf) | 'EAfER :
B | &5

e Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAER : ZIFIEE

e NZAM Multi-Al-Agent Customer Case Study (https://heroz.co.jp/lp/case-study-nzam/) |
EAER | FHLEE

e FY04/2026 Annual Securities Report — Group Perimeter and History
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAFER : &
FHIEE ; —FWIE - 01 ~ 33 ; EWUESE - 01 ~ 33 ; [EkEE3R : 01 ~03+~04 070923+ 33;
HithA& : i

e Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | 'EAfER : STIFERE ; —FWIE -
07~18+~22~23+24+25+~33+~35; TOUFELE 1 07+~18~22+23+24+25+~33+35

MRFEHICR (EXA)
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e HAZE[EX : The 70%-owned AKM operation adds back-office workflows and professional
execution capability, but its small stand-alone earnings make automation and cross-
selling necessary for value creation.

o NEPEAZEEE! : ACQUIRED WORKFLOW CAPABILITY

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -
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e Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | 'BAEA | BIFiEE

e HEROZ ASK MCP Integration Announcement
(https://heroz.co.jp/release/2026/05/13 press01-5/) | ‘EAFER : Bi% / 3%, —F Wik :
03+04+~07~08~10+30; EWUFZE :03+04~07~10~ 30

e School TOMAS Generative-Al Training Program
(https://heroz.co.jp/release/2026/04/13 press01-4/) | BEAEA : BiE / X3F ; IMEPIER
%:02~03~05~07+30; EWUFRIZ : 0507~ 30

e FYO04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfER :
FREE

e HEROZ ASK Launches Box Integration and Credit Plans
(https://heroz.co.jp/release/2026/02/04 press01-4/) | EAFER : ZIFIEHE

e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘AR  ZIFIEE ; —FRIE -
02~03~05~06~08~09~10~11+~12+~15~16~20+27+28~29~30+31+32+35;
A - 31 ; EOUFREE ©
02~03~05~06~09~12+~15~16~17~19~20+22~27~28+29+~30~31+32+35

e NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | EAER | TIHEHE ; NPT ¢
02~03+05~10+~15~30; ELUHEIZ : 05+ 10

MEFEBEICR (EXMA)

e HAZE/EX : Extra's training content, OEM base and agency network may lower customer-
acquisition friction for HEROZ ASK, but subscription conversion economics remain
unproven.

o NEPEAZEZEE! . POTENTIAL CUSTOMER FUNNEL

o  REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TLITHELRI -
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e Notice of Share Transfer Agreement for StrategIT
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice of Conclusion of Share Transf
er Agreement Regarding Shares of Our Subsidiary.pdf) | ‘EAER : % / &5 ; kALK
IE:02+16~22+~23+~28+33+35; [EMkEEE : 23 ; AR © RIE ~ G

e Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
¥/ X8 RAWIE :18~20+22+~23+29+33+35

e Revision of FY2026 Forecast and Recording of Transaction-Related Items
(https://heroz.co.jp/wp-content/uploads/2026/06/Notice Regarding Revision of Full-
Year Earnings Forecast and Recording of Gain on Sales of Shares of Subsidiary an
d Other Items.pdf) | BEAMER : B/ 15 ; RERKIE : 16 ~ 28 ; AR : RiE

e FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEMR :
HFHIEE

e Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice_Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | 'TEAER @ ZHEHEE

e Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting
_Co_Ltd.pdf) | BEAEA : ZHIEE

e Subsidiarization of AKM Consulting — Strategic Significance (https://heroz.co.jp/wp-
content/uploads/2026/04/Subsidiarization of AKM Consulting Co Ltd.pdf) | 'EAfER :
SHHEE

e Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAER : ZIFIEE

MEFEHIZR (EXA)

e FAZEIEX : StrateglT's losses, software impairment and disposal contradict an
unqualified record of successful acquisition selection and integration, even though the
exit removed a continuing drag.

o [NEPEAZEZEE | CONTRADICTS CONSISTENT MA SUCCESS

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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HA3ESERE © FRARERZE
IHERE (3W ; EENECERESH)

Notice of Share Transfer Agreement for StrategIT
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice of Conclusion of Share Transf
er Agreement Regarding Shares of Our Subsidiary.pdf) | ‘B4R : BiEZ / &% ; kEE
IUE:02~16~22+~23+28+~33~35; [ANkEEER : 23 ; HthARE AL

Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : &
FAIEHE 5 RMEIGIE : 18~20+22+23+29+33+35

Revision of FY2026 Forecast and Recording of Transaction-Related Items
(https://heroz.co.jp/wp-content/uploads/2026/06/Notice Regarding Revision of Full-
Year Earnings Forecast and Recording of Gain on Sales of Shares of Subsidiary an
d Other Items.pdf) | ‘EAER | ZHFIHE ; RMEWIE : 16 ~ 28

MEFERIZR (EXA)

3SR : The sale to GMO GlobalSign Holdings enabled HEROZ to exit StrategIT and
recognize a disposal gain, demonstrating portfolio repair but not recovery of the
original acquisition return.

AEREFZEEEY | DIVESTED TO EXTERNAL BUYER

ARERRIFARIE - OPEN DISCOVERY

TELITHELRI -
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HEROZ ASK Launches Box Integration and Credit Plans
(https://heroz.co.jp/release/2026/02/04 press01-4/) | ‘B4R : B / HF

Guidelines for Generative-Al Use in HR-Related Services
(https://heroz.co.jp/guideline/hr/) | [EAMER @ HiE | X

Computer-Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | B4R : HiZ / &
5 SMEBIIEAREE 1 0406070810~ 35 ; RMEEIE :
02~03~04~05~07~08~09+10~11+35; EIWFZE : 0810~ 35

HEROZ ASK MCP Integration Announcement

(https://heroz.co.jp/release/2026/05/13 press01-5/) | EAER : TIHEE ; —FWIE ¢
03-04~07~08~10+30; EWFZ :03+-04~07~10~30

MRRKIZR (EXH)
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o HAZEENX : HEROZ ASK relies on Microsoft Azure and external foundation models while
Microsoft also offers competing enterprise-agent capabilities, concentrating
differentiation at the workflow, governance, security and service layers.

o NEPHAZEZEE! : DEPENDS ON AND COMPETES WITH PLATFORM

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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e NZAM Multi-AI-Agent Customer Case Study (https://heroz.co.jp/lp/case-study-nzam/) |
EAER  BHif / XF

e NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | ‘EAMER | BIFIEE ; SMPEIIRL -
02~03~05~10+15~30; EWLFIZ : 05+ 10

e Notice Regarding Acquisition of Shares of AKM Consulting (https://heroz.co.jp/wp-
content/uploads/2026/04/Notice Regarding Acquisition of Shares of AKM Consulting

_Co_Ltd.pdf) | BARER : IR

e Subsidiarization of AKM Consulting — Strategic Significance (https://heroz.co.jp/wp-
content/uploads/2026/04/Subsidiarization of AKM Consulting Co Ltd.pdf) | 'EAER :
FHIEE

e Supplementary Material Regarding Acquisition of Extra's Generative-Al Training
Business (https://finance-frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260803/20260803506835.pdf) | ‘EAER : ZIFIEE

MRFEHICR (EXA)

e FAZKENX : The NZAM deployment supports HEROZ's ability to automate complex
professional analysis across more than 1,000 investee companies, without establishing
project profitability or repeatability.

o NEPHAZEEE! | CUSTOMER DEPLOYMENT SUPPORTS CAPABILITY

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Annual Securities Report — Supply and Platform Risks (https://disclosure2dl.edinet-
fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAEA : HiE / X#&F
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e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAER : B
IEE ; —F®IE:04-06~14~15+17~18+19~20+~21+22+~26+28~29+32+-35;
MIIE : 1517~ 19~ 25 ; EIUFRE :
04~06~14~15~17~18+~19~20~21+22+~26+28+29+32+35; [AJLLLE :
06~14+17~18~19~20+21+22+26+32; HthWE® : [A¥E

MARRKIZR (EXH)

e HfIZEJEX : Variosecure depends on two Taiwanese VSR manufacturers, linking
recurring-security operations to geopolitical, inventory and service-continuity
exposure.

o  NEFEAZEXE : DEPENDS ON CONCENTRATED MANUFACTURERS

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -
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e Annual Securities Report — Supply and Platform Risks (https://disclosure2dl.edinet-
fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : Bi% / XiF

e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
BOIEHE ; —F Wi 04-06~14+15~17~18~19~20~21+~22+26+~28+~29+32+35; %
MIOIE 1 1517 ~ 19~ 25 ; EIUFIZ ©
04~06~14~15~17~18+~19+20+~21+22+~26+28+29+32~35; [AJkLLE :
06~14+~17~18~19~20+~21+22+26+32; HithA% : [A%

MRFEHICR (EXA)

o HAZE/EX : A single UK VCR supplier and minimum-purchase provisions can transmit
demand weakness or disruption into inventory, margin and continuity risk.

o [AEPEAZEXE : DEPENDS ON SINGLE EQUIPMENT SUPPLIER

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35
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e Domain-Specific LLM Development Using tsuzumi 2
(https://www.ntt.com/about-us/press-releases/news/article/2026/0126.html) | EAER :
EE& | 285 5 IMERIISEARES 1 04 ~ 08 ; RMEILIE : 03~04~05~08~09+10~11+35; EWLE

10408 ; [EMkEEER : 08 ; A& : [

J Computer Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | ‘BAER © ZIFIHE ;
AMNERIRSEARLE © 04~ 06~ 07 ~ 08~ 10~ 35 ; RAIIEIE :
02~03~04~05~07~08~09+~10~11+35; EIWFZE :08+~10~ 35

e Generative-Al Market Survey Report Version 2.0
(https://www.jftc.go.jp/houdou/pressrelease/2026/apr/260416 generativeai02.pdf) | /&
AT@FH THRAEE 5 SMEREISEARIE 1 080911 ~35; BEIRIZ 1 08~09+11 35 ; FIkEEE -

 HtAR : [hse

MRRKIER (EXH)

e MAZEEX : NTT's domain-specific model work validates the importance of specialized
workflows while showing that much larger domestic groups pursue the same
differentiation path.

o NEPFAFEHE! | VALIDATED BUT CONTESTED BY LARGE COMPETITOR

o  WERIFEIRIZ | COVERAGE35
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e School TOMAS Generative-Al Training Program
(https://heroz.co.jp/release/2026/04/13 press01-4/) | EAER : HiF / 215 ; MBI
1$:02~03~05+07~30; EWLEIE : 0507 ~ 30

e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘BAEA : ZIFIERE ; —FWIE :
02~03~05~06~08~09~10~11+~12~15~16~20~27+28~29~30+31+32-35;
MIE : 31 ; EWURIE -
02~03~05~06~09~12~15~16+17~19~20~22~27~28+29~30~31+32+35

e HEROZ ASK MCP Integration Announcement
(https://heroz.co.jp/release/2026/05/13 press01-5/) | BAER : ZHFIEE ; —FWIE :
03-04~07~08~10+30; EWFZ :03+-04~07~10~30

e NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | ‘EAMER | ZIFEE ; SMEPIILRL -
02~03~05~10~15~30; EWLFIZE 1 05~10

MRRKIZR (EXH)
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e FAZEEX : The School TOMAS program supports HEROZ's ability to deliver structured
adoption training, but no evidence yet links that engagement to retained ASK
subscriptions.

o RIPEAZEE! : CUSTOMER PROGRAM SUPPORTS ADOPTION CAPABILITY

o NEBFRIEFRIE : COVERAGE35
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e Information Security 10 Major Threats 2026
(https://www.ipa.go.jp/security/10threats/10threats2026.html) | EAER : BHi% / % ; 5h
ZRINSEAREL - 09~11+~13+14+~35; EIUFE :09+13+~14+35

e DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /E
AfER  BEEEHE ; SMPEIER © 051112 ; THURE 1 05 11

MEFEHICR (EXA)

e HIZFEEX : IPA's threat and adoption evidence supports persistent cybersecurity and Al-
governance demand while increasing the consequences of service or security failure.

o  NEFEAZEXE . POLICY AUTHORITY SUPPORTS STRUCTURAL DEMAND

o MWERIFIRIC : COVERAGE35

TELATHELRI -

F046 | 04 | 4.3 | I5EBEERIETER » iIRERASHIERZE
BAILEX :04 | 4.3 | KEBRAIEEK > iREBASHREMDE ; 11 | 11.4 | EIEERNBIEFIRTHAZ
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PRZUER : 35 MBHENE
IHERE (110 ; EERECERESH)

e Al Guidelines for Business Version 1.2
(https://www.meti.go.jp/shingikai/mono_info service/ai shakai jisso/
20260331 _report.html) | ‘AR : BIFHIEE ; —FWIE : 13 ; FHURE 1 13 ; kLR 1 135
HBR : [he

MEFRKICR (EXA)

e HZEEX . METI's Al guidelines can increase demand for controlled enterprise Al while
raising HEROZ's documentation, monitoring, accountability and service obligations.

o NEFEAZEHKE! . POLICY CREATES DEMAND AND COST

o AEBRIFATIC : COVERAGE35
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e Notice Regarding the Management Integration of HEROZ and Variosecure
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice Regarding the Management I
ntegration of HEROZ Inc and Variosecure Inc.pdf) | BAER : HiE / X5

e HEROZ x Variosecure Business Integration — Significance and Expected Benefits
(https://heroz.co.jp/wp-content/uploads/2026/04/Supplementary Materials Regarding t
he Management Integration of HEROZ Inc and Variosecure Inc.pdf) | EAfER : HiZ /
XH

e Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n_of HEROZ Inc and Variosecure Inc.pdf) | ‘BAfER : HIFIEE ; —FHI0E -
07+18+22~23~24~25~33+35; EOUFE 1 07~18~22~23+24+25~33+35

MEFEHICR (EXA)

e HAZFEEX : Full ownership removes Variosecure non-controlling interests and raises
attributable earnings, but the approximately 16.8% larger pro-forma share base makes
synergy and per-share cash growth the economic test.

o  NEFEAZEHXE : ACCOUNTING UPLIFT REQUIRES OPERATING VALIDATION

o REREFRFIC : OPEN DISCOVERY / COVERAGE35
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e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
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e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
20260911/20260911535155.pdf) | ‘BAER : HiZ / X#F ; —FHIE -
02~03~05~06~08~09~10~11+~12~15+16~20~27+28~29~30+31+3235;
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MARKIZR (EXH)

e HAZFEEX : Net liquidity supplies time to integrate, prune or withstand weakness, but
goodwill, software assets, acquisition discretion and zero distributions limit ordinary-
shareholder downside protection.

o  NEFEAZEXE . PROVIDES REPAIR TIME BUT NOT FULL MARGIN OF SAFETY

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e FY04/2026 Annual Securities Report — Financial Statements and Accounting Notes
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BAER : B
¥/ &, —FKWIE:04-06~14~15~17~18+1920+21+22+26~28~29+~32+35;
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MEFEBEICR (EXMA)

e HAZE/EX : Higher receivables, contract assets and inventory alongside lower contract
liabilities qualify any claim that recurring and project growth is uniformly advance-
funded or immediately cash generative.

o NIPEAZEZEE! | QUALIFIES RECURRING REVENUE CASH QUALITY

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TLFITHELRI -
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e FY04/2026 Annual Securities Report — Segments, Governance and Ownership
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | ‘EAER : B
¥ /EE,—FRIE: 12516222324 ; RAWIE : 12~ 16 ~ 24 ~ 28 ; TORIZ .
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e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
frontend-pc-dist.west.edge.storage-yahoo.jp/disclosure/
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e FY04/2026 Results — Historical Profit and Recurring-Revenue Review
(https://heroz.co.jp/wp-content/uploads/2026/06/Presentation Material for FY04 2026.
pdf) | ‘BAGEA | EHEE; —FWIE: 0215162832 ; EFEE :
02+~15~16+28+~32~33; AL : 02~03~05~10~15~16~28~30+32+33+35; &
AR : [HE

e FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEMR :
LR

MEFEHIZR (EXA)

o HAZFENX : FY2027 Q1 operating leverage is credible, but contractor use, prior AIX
weakness, large central costs and the absence of product-level margins prevent
treating the quarter as established normalized earnings.

o  NEPEAZEE! : IMPROVEMENT REMAINS CONDITIONAL

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e FY04/2027 Q1 Results — Deliberate Operating and Forecast Review (https://finance-
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e HEROZ Annual Historical Prices 2018-2026
(https://s.kabutan.jp/stocks/4382/historical prices/yearly/) | EAER : HiE / %15 ; RAEE
UE:27~29~35; BEWUFRE 134~ 35; [EMkEER 122729313435 ; HAR | &k
IUE~ AR

e HEROZ Daily Price History Through September 11, 2026
(https://finance.yahoo.co.jp/quote/4382.T/history) | ‘EAER : HiZ / ¥ ; NPT ¢
27+29+~31+35; ELUFIE : 34+ 35

e HEROZ 2026 Daily Price History — April Event Window
(https://96ut.com/stock/jikei.php?code=4382&year=2026) | EAER : HiZ / %5 ; RAK
IE : 30 ; EHUREE : 34 ; FMLEEER @ 34 ; HtAR : HE

e HEROZ 2026 Daily Price History — June Earnings Window
(https://finance.stockweather.co.jp/contents/stockdetail.aspx?
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Management Integration of HEROZ and Variosecure — Transaction and Governance
Review
(https://heroz.co.jp/ir-files/en/20260414/Notice Regarding the Management Integratio
n of HEROZ Inc and Variosecure Inc.pdf) | BAER : TR ; —FHI0E -
07+18+22+23~24~25~33+35; EHUFZ : 07~18~22~23+24+25~33+35
NZAM Multi-Agent Deployment — Deliberate Customer Reality Review
(https://heroz.co.jp/lp/case-study-nzam/) | BAMER | ZFHIEE ; SMEPILRL :
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Information Security 10 Major Threats 2026
(https://www.ipa.go.jp/security/10threats/10threats2026.html) | 'TEAER : THEHEE ; M6
WMEMRL : 09111314 +~35; EFRIE :09+~13+14+35
DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /&
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Generative-Al Market Survey Report Version 2.0
(https://www.jftc.go.jp/houdou/pressrelease/2026/apr/260416 generativeai02.pdf) | /&
Aﬁﬁﬁ STHRIEYE 5 SMEBIRSEARREE - 08 ~09+11+~35; BEWRIZ 1 08~09 11 ~ 35 ; Ak EEER -

; HthA& : i
Notlce of Share Transfer Agreement for StrategIT
(https://heroz.co.jp/wp-content/uploads/2026/04/Notice of Conclusion of Share Transf
er Agreement Regarding Shares of Our Subsidiary.pdf) | ‘EAER | REWIE :
02~ 16~2223+28~33~35; EktEE : 23 5 HitAR : RiE ~ HE
Annual Securities Report for FY04/2026
(https://disclosure2dl.edinet-fsa.go.jp/searchdocument/pdf/S100YS1Z.pdf) | BEAEA : &k
MIOIE : 18 ~20+22+23+29+33+35; HtMAR : RiE
Computer-Using Agents in Microsoft Copilot Studio Are Generally Available
(https://techcommunity.microsoft.com/blog/copilot-studio-blog/computer-using-agents-
in-microsoft-copilot-studio-are-now-generally-available/4519427) | [EAfER : SMEPISER
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Domain-Specific LLM Development Using tsuzumi 2
(https://www.ntt.com/about-us/press-releases/news/article/2026/0126.html) | [EAER :
AMERILSEARLE 0 04~ 08 5 RIALIE : 03~04~05~08~09~10~11+35; EWHFIZ : 0408
[EMLEEER @ 08 ; HthA% @ RIE ~ FAsE

MRFEHICR (EXA)

BRZEIR X : The protected Technical truth and the fundamental record jointly indicate
that improving reported operations and integration announcements have not yet
produced durable price acceptance; the thesis therefore requires both organic per-
share evidence and subsequent price retention.

REPEAZESE! | CROSS LANE EVENT FAILED QUALIFICATION

A& EFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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e Tokyo Stock Exchange Listed Company Search — 4382
(https://'www?2.jpx.co.jp/tseHpFront/StockSearch.do?
callJorEFlg=1&method=topsearch&topSearchStr=4382) | ‘&AfER : BHiZ / XF ; NI
LR 1 01

e FY04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
dist.west.edge.storage-yahoo.jp/disclosure/20260911/20260911535155.pdf) | 'EAfEHR :
B# | 25

e FY04/2026 Full-Year Financial Results Presentation
(https://heroz.co.jp/wp-content/uploads/2026/06/Presentation Material for FY04 2026.
pdf) | BAGER : B/

e FY04/2026 Annual Securities Report — Group Perimeter and History
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acquired workflows, training and BPO into retained, profitable Al use. Liquidity and
portfolio pruning provide repair capacity, but external technology dependence, supply
concentration, goodwill, dilution and founder-controlled allocation constrain durability.

o NEPEAZEZEE! : DURABLE BUSINESS PORTRAIT

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERRAESN (RIAIEZFE) : The business has time and a recurring base to attempt
integration, but durable ordinary-shareholder value requires organic returns to exceed
integration cost, goodwill risk and dilution.

o THEM (F#ICFE) : The long-run durability of ASK, acquisition integration and
business-level cash returns remains unresolved.
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MARRKIER (EXAE)

e HAZFEIEX : Potential workflow-data compounding loop versus platform commoditization
| Recurring security and acquired customer access may fund and distribute ASK, while

training, deployment and BPO can generate workflow data that improves service
outcomes. The loop fails if generic platform capability, cloud costs or weak customer
retention absorb the value.

o AEPFAZTZE! : COMPETING VALUE CAPTURE_LOOP

o NEBRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : A proven loop could create organic recurring growth and
operating leverage; an unproven loop does not justify capitalizing market growth as
moat.

o FHEM (FIIExR) : Retention, contribution margins and training-to-subscription
conversion are undisclosed.
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e FYO04/2027 First-Quarter Financial Results Presentation (https://finance-frontend-pc-
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e Subsidiarization of AKM Consulting — Strategic Significance (https://heroz.co.jp/wp-
content/uploads/2026/04/Subsidiarization of AKM Consulting Co Ltd.pdf) | 'EAfER :
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e FY04/2026 Annual Securities Report — Segments, Governance and Ownership
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e Annual Securities Report — Ownership and Shareholder Returns
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e TAZEIEREX : Acquisition-led scale versus per-share value leakage | Acquisitions rapidly
expand scale, recurring revenue and workflow access, but equity issuance, goodwill,
corporate overhead and failed investments create leakage. Variosecure's ownership-
accounting uplift cannot substitute for operating synergy, and StrategIT raises the
proof standard.

o NIPFAFEHXE! | VALUE CREATION VERSUS LEAKAGE SYSTEM

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (FR#AIEF) : The acquisition strategy is value-creating only when
operating cash returns exceed the enlarged capital base and cost of capital after
central costs.

o AFHEM (FR#{icxE) : Transaction-level invested capital, NOPAT, integration expense
and realized synergy are not consistently disclosed.
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EfZE/R X : Utilization-led profit improvement and its cash-quality limits | BtoB utilization
and revenue growth faster than organic costs supported Q1 leverage, but contractors
and central costs can absorb the gain. Corrected annual operating cash flow is positive,
while working-capital movement prevents an unqualified cash-quality conclusion.
AEFEZEEEY : OPERATING TO CASH TRANSMISSION

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

ZERAS X (FYBIE®) | Sustained leverage could fund growth internally; reversal or
weak business-level cash conversion would increase dependence on retained liquidity
or issuance.

THEM (B¥ICR) : Sustainable utilization, customer concentration, product margins
and business-level FCF remain unknown.
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