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Executive Summary

Changing the future with the power
of all 10 billion of us

Since the UN adopted the SDGs in 2015, the world has pursued
social change largely from the top down.
But how much has individual behavior really changed?

Solving social issues requires not only governments and companies
but society as a whole, individuals included.
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Founded in renewable energy, we provide proof and
visualization platforms aimed at solving social issues,
reaching every corner of everyday life.

Domain
All markets related

to
social issues

\_

Business
Continuous creation of

services
across lifestyle domains

J
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Strengths
Proof and visualization

that drives better
choices




Executive Summary

Japan's current standing on the SDGs*1

Japan ranks high among UN member states, but has shown no progress or improvement since the rankings were first published,
and 16 goals still face challenges — society as a whole must address every one of them.

SDG ranking among UN members

SDG achievement status by goal

High SDG ranking among
UN member states*2

11
18 15 15 17 18 19 21

2024 rank

18/167

No major progress,;
many goals unmet
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| Major challenges | Significant challenges Challenges remain B DG achieved I information unavailable
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Executive Summary

The gap between awareness and behavioral change*1

Consumer surveys show that awareness of SDG-related terms such as climate change exceeds 90%,
yet over 70% have not changed their behavior. Traceability and better information are key to individual change.

Awareness vs action

Why awareness does not translate into action

SDG-related term = "global warming / climate change"

Awareness 94%

Share of
people
taking
action

> ) ) ) D ) )
25% w I‘
Aware of SDGs but
not acting (over 70%)

!

Lack of traceability and

Information
( Reasons for not acting ) C

What is needed )

No 1 Unclea.r what s Tracea blllty
° low-impact visibility into production
processes
Too much
No. 3 trouble to > .Pull-bas.ed
research information

clear and comprehensive




Executive Summary

A world flooded with information makes choosing harder.

Social media and Al have driven an explosion in the volume of information. Yet judging what is true has never been harder.

Explosion of primary information

Anyone can publish, so trust
IS hard to judge

1,000,000,000 500M
100,000,000 >0V

10,000,000
1,000,000
100,000
10,000
1,000

2007 2008 2009 2010 2011 2012 2025

Items of primary information (log scale) - 5,000 in 2007 — 500M
in 2025, a 100,000 X increase

The rise of Al-driven deepfakes

Generative Al has slashed the
cost of false information

2017 - Traditional

. : : 100.0
disinformation campaign

2023 - Generative-Al
automated system

Costindex (2017 traditional campaign = 100) - approx.
$400K/yrvs. under $400/month




Executive Summary

Proprietary blockchain technology

Our proprietary blockchain technology brings traceability and transparency to the vast volume of transactions across value

and supply chains, guaranteeing visible origins — raw materials and production processes alike.

Scope consumers can verify (traceability)

Producers Visible Now Consumers
origins
i % Electricity value : Grid Retail ‘ @
h‘mmm chain g
il.‘ m

Manufacturing Raw mat. Prod. Transp. EEREIGS

supply chain I

v

Environmental impact of
production can be verified

Blockchain with our own algorithm

Why We.c'an deliver Traceability and transparency for huge transaction volumes
traceability

Transaction Transaction Transaction Transaction é
saction . (g Transas <3+:> s <3+:> saction O




Executive Summary

Our “visible origin” proof and verification record

Alongside one of Japan's largest records of electricity transactions, we have built a solid track record in labor environments, air
quality, soil and production processes. We will keep expanding the scope of proof and verification into every domain.

350M
Cumulative verified data points

Approx. 310

300M

250M

million

307,428,618 / Aug 2019 — Jun 2026

200M

150M Breakdown by service (cumulative)

100M Electricity 295M
Labor Env. 10.07M
Other 1.95M

8/1¢0¢
Zleeoe
8/¢c0ce
2/eecoe
8/€¢0¢
Zlveoe
8/¥7¢0¢
2/seoe
8/5¢0¢
2/9¢0¢

* PEEPA (individual electricity) grew roughly
8x in monthly volume over the past year




Executive Summary

The world we envision

Proof makes choice
a force for change

New social issues emerge around the world every day.

We believe choice is one of the greatest forces that
resolves them.

But people cannot choose well without seeing what is
truly good for the environment and society.

UPDATER's proof technology makes society's black
boxes visible and shows what is real.

Proof raises the quality of choice, and choice solves
social issues.
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About Us

Message from the CEO

Ending a world ruled by black boxes.

This morning | flicked the light switch without a second thought. The room brightens. The
kettle boils. Another ordinary day begins.

But | have no idea where this electricity came from, or how it was made. What | ate last
night, the clothes | am wearing, may rest on someone's harsh labor. Even things | chose
with good intentions, | cannot confirm were truly good. If we cannot see, we cannot
choose. If we cannot choose, we cannot change. This invisibility — the black box — is
what quietly lets climate problems and unfair labor continue beyond our view. And Al
poses a new question: anything that merely looks plausible can now be produced
without limit. So the first question changes. Not “what does it say,” but “is this real?”

Who made it, where, and how. We measure that in real data and record it so it cannot be
rewritten. Electricity, goods, the environment and human choices are gathered into a
single ledger of proof: UPDATER Truez. Measure it properly once, and it serves as proof
again and again.

This capability was not built overnight. It beganin 2011, with 561 yen in the bank. We
started with the product of least visibility of all — electricity. In 2018 we became the first
in the world to commercialize electricity traceability. Since then we have verified over
310 million transactions and cut the cost to one two-hundredth.
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The first B Corp certification for a renewable energy provider in Asia. The Prime Minister's
Award at the Japan SDGs Awards. Inclusion in the UN's 24/7 Carbon-Free Energy report.
Each of these is recognition of what we have steadily built.

Until now we have called this work “making things visible” — showing who made
something, where, and how. Now we go further: not only making things visible, but
proving that they are real. Not a company that proposes a way of living, but proof
infrastructure that gives every choice in society the backing of authenticity.

Once something is proven authentic, people can choose by their values, not price alone.
Good choices start to be properly rewarded. Climate problems and unfair labor persist
largely because they are shielded by what cannot be verified. That is precisely why a
system of proof becomes a force that moves society forward. We will deliver that force to

the places that need it most. ] )
What we take on over the next five years is

not declarations but facts. Rather than
talking about building systems that move
society, we will show, one by one, the fact
that they are actually moving it.

And someday, so that we can reach for that
morning switch without hesitation. If we can
see, we can choose. If we choose, things
change. We will keep proving it, one choice
atatime.

To end a world ruled by black boxes.

\_JPD/\TER,II'\]C.
Eiji Oishi, CEO




Company & Business Overview

Company Data

Company name

Founded

Business

Representative
Director

Employees

Capital

Principal
shareholders

UPDATER Inc.

May 2011

Using our proprietary patented blockchain technology,
we provide SX services to companies and individuals.
Principal businesses:

“Minna Denryoku” (decarbonization / renewable energy)
“Minna Works” (well-being / environmental
improvement)

“TADORI” (visible-origin lifestyle business), and others

Eiji Oishi

144 employees (excluding temporary staff)
* As of August 1, 2026

¥153,825,500 (capital reserve ¥197,739,500)
* As of December 19, 2025

Eiji Oishi, SMBC Venture Capital, Mizuho Capital, MT
Partners, TBS Holdings, SBI Investment, Sega Sammy
Holdings, Marui Group, Dentsu, dip, TIS, Hulic Startup,
Proto Ventures, SuMi TRUST Innovation Fund, W fund,
Shinwa Tech, TM Capital, MC&C Investment LP

© Copyright ©UPDATER Inc. All Rights Reserved.
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Strong domestic recognition and relationships with companies and experts

UPDATER holds numerous awards and certifications in Japan and abroad, including the Prime Minister's Award at
the 4th Japan SDGs Awards, the Grand Prize in the Project Category of the NIKKEI Decarbonization Awards, and the
Green Purchasing Award. SDG-leading companies such as TBS Holdings, Marui Group and Dentsu Group are
shareholders and partners, and we have built an advisory board of sustainability experts — so services reach users

backed by credibility and reassurance.

Strong domestic recognition Relationships with SDG-leading companies and experts

OIO| 188394 sarmmn G «@>> BRING

MARUI GROUP

pomons RICOH  CASIO BAYIONA

suovpee ZOMHON  LusHEE  wpmrcove® = mamsn sy

inc.
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A CDP-certified renewable energy provider (one of only three in Japan); the first energy provider in Asia-Oceani

PD/\TER, inye.
Membership in international initiatives and external recognition

earn B Corp certification (overall score 118.9, 4th among renewable energy providers worldwide); the Prime
Minister's Award at the 4th Japan SDGs Awards; and inclusion in the UN-led 24/7 Carbon-Free Energy Compact

annual report as a model case from Japan (2025). Recognition under demanding standards at home and abroad

underpins UPDATER's credibility and social proof.

International recognition and initiative membership

Certified FoE

Japan

s ©JCLp

RREPLRIES

Bureau of Environment

®
|
Corporation

Featured as a leading Japanese case in a UN agency annual report

UPDATER: ADVANCING 24/7

CARBON-FREE ENERGY IN JAPAN
THROUGH BLOCKCHAIN INNOVATION

BLOCKCHAIN-BASED ELECTRICITY TRACKING

UPDATER is a Japanese renewable electricity procurement solution and
consultation service provider that assists RE100 companies in achieving
their decarbonization goals. UPDATER has developed Enection 2.0, a
blockchain-based platform that enables peer-to-peer renewable ener-
gy transactions. This platform allows users to trace the origin of their
electricity at 30-minute intervals, aligning with international standards
for 24/7 Carbon-Free Energy.

Enection 2.0 platform allows consumers to trace the exact origin of their elec-
tricity and directly connect with the renewable energy producers behind it.
Critically, Enection 2.0 enables granular energy tracking at 30-minute intervals,
in line with international standards for 24/7 Carbon-Free Energy. This ensures
transparency and credibility in renewable energy sourcing, and contributes to
the global shift toward hourly matched carbon-free electricity. The model rede-
fines electricity not as a ¢ but as a trust-based i between
producers and consumers.

By enabling granular energy tracking and traceability, Enection 2.0 promotes
greater transparency, accountability, and consumer choice in clean energy sourcing

ACCESS THE FULL CASE STUDY »

16
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UPDATER joined the 24/7




Executive Summary

Non-financial KPIs

-

Social Updaters
(platform members)

~

/

CO2 reduction

\

/

Regional new power
utilities supported

~

/

Biodiversity
improvement sites

\

ShiftC
brands registered

sites

municipalities

1 OO Approx. 6,500
) 3 9 brands
Individuals sites
12 35
Approx. 40,000
| . J VAN J J
/ N N N [~ N
( Power plants Partner Workplace Products handled
Corporate sourced municipalities improvements * Ethical product sales
Approx. 4,000 :
2 Cumulative 5,000 Approx. 400
SelifplilEs 1 144 274 locations or more items

J

* As of August 2026
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Services Overview

Services | Overview

Building on the world's first commercialized electricity tracking technology, we extend into every corner of daily life, broadening proof

and visualization.

Climate Tech

Electricity traceability

FrhrERT)

Individuals: 100% renewable plans
Corporate: 30 -minute blockchain tracking

ELECTRIC

SHARFE | AND

Artist Power

A support service letting fans buy electricity generated
by artists

F-)t

Buy a plot of a solar plant  E a personal PPA

*

Minna Power

An electricity service powered by renewable
energy

]
Battery charge/discharge coloring

Coloring technology that certifies electricity
stored in batteries

SX Business
Agriculture, labor, DPP

(1) UPDATER Community

Touchpoints for individuals and companies

rodTEr

I'm UPDATER

A member portal for sustainable living

dthirSx<eBiz

A corporate SX community of approx. 5,000 companies

mji\unm

An ethical -product marketplace with visible producers

ShiftC

Media publishing ethical ratings for approx. 6,500 brands

A physical store for experiencing sustainable living

TBS Radi o -~Susteba?®

A radio program on sustainable living and social issues

© Copyright ©UPDATER Inc. All Rights Reserved.

(2) SX Solutions

Problem -solving services

drhfFI—DIR

MINNA WORKS
Improving well -being by visualizing and improving
workplaces

FrhfFA I

Soil diagnostics and biodiversity visibility prove
environmental contribution

TADORIi CHAIN p DPPP

Production, sales, repair and resale recorded on one
platform

Decarbonization & system licensing

Saas licensing of our electricity tracking system / CDP
consulting

Regional Future Creation

Local generation/consumption models, municipal GX,
new - utility BPO support

SX Creative Center

Communications and content production for sustainability
activities

=-Kimi wa Daitensai  ° Project

A pay -it-forward project powered by children

uPD/\TER,n\jc.

Overseas Business

Geographic replication of SX -0OS

Pole Solar
(East Africa)

Zero -upfront onsite PPAs supporting agriculture
and industry in East Africa, with a circular model
using reused Japanese panels

Power supply to Tanzanian farms

Power supply begins to a large coffee plantation
(approx. 1,760 ha), solving outage losses and
high fuel costs

Expansion across East Africa

Selected for a Tokyo GX project; expanding to all
31 regions of Tanzania by 2028 and 10 East
African countries by 2033




Services | Climate Tech

For individuals | Decarbonization solutions

I FERT]

TOPIX

® Hokkaido and Hokuriku launch completes nationwide
coverage — Oct 2025
Our retail renewable plan now covers the whole country outside

Okinawa. We insist on 100% renewables at the generation stage, aiming
at local generation for local use.

uPD/\TER,||\|c.

Business strengths

® 100% renewable, “visible origin” electricity plans

Generators' faces and stories are published online, so users can
choose the plant they want to support.

® Plant support

Choose a favorite plant and send ¥100 of your monthly bill as support
— sometimes earning thank-you gifts. We also run a “visible origin”
community with plant tours and meetups with electricity producers.

-:é:-.--
amm Support online /ﬂ\
e

Value delivered

Differentiated 100%
renewable electricity

Visible producers make
contribution tangible

20
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Services | Climate Tech

For corporates | Decarbonization solutions

FrhFEET]

TOPIX

Supplied with 30-minute blockchain
tracking — Japan's only visible-origin
renewable platform able to prove which
plant's electricity was used, and when.

uPD/\TER,n\jc.

Business strengths

® Momentum builds on renewable volume, quality and price
stability

A support scheme for high-quality plants, a solar-sharing plan under a Tokyo
subsidy and a joint procurement partnership with U-POWER (USEN & U-NEXT)
together expand volume, raise quality and stabilize prices.

BAOESH
—RABEMEALS

EABHSER T 5 BB
BREABER B!

AR ZEEN IR IER
FTavE i

RARHRB LS S>ALT. BAZEABTIEL
RBPURAIICEZAZR I BRMCMASHEHERELET,

mRmMCEL
BRFEPCREEAICED
Y—S—2xPUgd

WOMAEECR
WAY—-5—-2TPUTOEN

RN

® Supplying traceable 100% renewable energy

Blockchain tracking every 30 minutes ensures transparency and lets buyers
specify a plant

Generation Grid m Use
-”:-.-=- \_IPD/\TER,II'\]C. q E
X Visibility into the plant you buy from

Enabled by blockchain

® Direct sourcing from visible power plants

We source from roughly 1,100 renewable plants nationwide under our own
policy, with generators' stories linked via blockchain for sustainability
branding and disclosure.

Value delivered

Volume, quality and
price
stability together

Power-source
transparency

Differentiated ESG
branding

21




Services | Climate Tech

For those who cannot install panels at home, such
A= as apartment residents, a subscription service lets
them contract a plot of their chosen power plant

S5 FEMY -5 -RE monthly and use the electricity it generates at
home. A personal PPA.

TOPIX

uPD/\TER,n\jc.

ELECTRIC

We partner with artists who care about social issues,
walking alongside their work and expression —
turning actions born of their own will into real,

SHARE LAND implemented activity.

TOPIX

® Three PEEPA projects this year, in Fukushima,
Setagaya and Tochigi

A third urban plant, “JiriJiri Reuse Power Plant” (Setagaya); a fourth on
earthquake-affected abandoned farmland where cattle graze (Nihonmatsu,
Fukushima); and a fifth, “Hagahaga Nature Power Plant” (Haga, Tochigi).

® Three projects run across Kyoko Koizumi's 31-show
national tour

We sponsored the 31-show tour “KK60 — Koizumi Memorial Hall,” offsetting the
tour's COFwith J-Credits, planting acorn forests from fan donations, and inviting
40 children from single-parent families and welfare facilities.

ST

KYOKO KOIZUMI
TOUR 2026

MAEEE

22



Services | Climate Tech

Producing plants that coexist with nature, communities and society

FHATRINT —

uPD/\TER,n\jc.

Centered on agrivoltaics, we develop and operate plant models where farming, biodiversity and renewables coexist.
We assemble plants to match each company's values and sustainability strategy — like a custom-built house — and

handle everything from sales through asset management.

TOPIX

@ “Coexisting Renewables Project 10” launches with Japan's
first Nature Symbiosis Site certification

Sparked by certification of an agrivoltaic site in Toyooka, Hyogo as a “Nature
Symbiosis Site,” we launched Coexisting Renewables Project 10, signed a nature-

positive partnership with NACS-J and began operating a plant in Haga, Tochigi.

Business strengths

® Nature- and community-friendly plants

We plan, build and maintain “plants with a story” tied to local challenges,
supporting everything from sales to management.

® Coexisting Renewables 10
To lead the undefined criteria, we will build 10 model plants and accumulate
data by 2028.

@® A circular model using reused panels

Used panels are redeployed at domestic plants and overseas projects — a
circular model treating them as resources, not waste.

Value delivered

Leading the criteria
for
symbiotic plants

Plants with a
story

Advanced reuse of
discarded panels

23
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TOPIX TOPIX
® Selling and supplying a “power plant with a story” to TBS @® Reuse-PV generation trials begin with the DOWA Group in
GX Okuma, Fukushima December 2025

We sold an agrivoltaic plant in Yabuki, Fukushima — where cattle graze among
the panels — to TBS GX and began supplying Midoriyama Studio. New plants
are also in development in Shioya and Sakura, Tochigi.

PD/\TER, inye. }fdufd%jj

HENMEDR VB I XREBFDOERE - EERT TTBSY L —TDGXHEEZ <&

UPDATER. TBSGX® X h—U—¥053REMR 27057 1—X

With DOWA Eco-System and Soso Smart Eco, we installed reused solar panels in
Okuma, Fukushima — a circular energy demonstration that also reuses panels from

Expo shuttle buses.
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Services | Climate Tech

Extending electricity traceability know-how into batteries

We are extending the know-how gained from the world's first commercialization of electricity

a.f l F& ﬁ I I Batte ry COIO ring traceability into batteries. The goal is coloring technology that can identify and certify, hour

by hour, when and where the renewable electricity charged into a battery was generated — a
new foundation for traceability.

TOPIX Business strengths
@ Battery coloring logic with the University of Tokyo @ Battery coloring technology

Combining charge/discharge data with generation data, we aim to
Joint research with the Tanaka Laboratory at the University of Tokyo on logic for certify hour by hour the renewable attributes of electricity passing
allocating electricity attributes from battery charge and discharge history — a first in through a battery.

Japan, ahead of the global shift to hourly attribute certificates. . .
@® Entering the balancing market

% (B N TR (e e R () Qualified for the balancing market, we are starting an aggregation
business for grid-scale batteries — evolving into a decarbonization
— BEBRORERE (F)
ABARE =i - o

50% infrastructure hub.
| ABARE (BTx)

@ vy=5—vx7)>J (BIx) 30%

© =z @zo 20% Value delivered

I
vy — Kl 30% —>
BI®)

W @mT=)

wEHOBHFA

-')r‘;” A AnR® ~ a 20% —

I (BT*) B q 2 = N .
——— e o ‘ R T e e Toward Japan'’s first battery Into the fast-growing
:Pg . 3% ([T Gl . . H
s charge/discharge coloring battery balancing market
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Services | Climate Tech
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MARUI GROUP
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