GMOINTERNET GROUP

Q3 FYE 12/25 Results Presentation - Q& A

The following is a compilation of questions received from participants during the financial results briefing held
on November 13, 2025. Responses were provided by Yasuda CFO of GMO Internet Group, Inc., Ito, Head of
Infrastructure Business at GMO Internet, Inc., Hashiguchi, Head of Advertising Business at GMO Internet, Inc.,
and Ishimura COO of GMO Financial Holdings, Inc. Some answers have been supplemented by the IR
Department.

eConsolidated Results

(Q1] Regarding the role of GMO Internet Group (9449) as a pure holding company, non-
listed companies like "GMO Flatt Security” and "GMO Omakase" (introduced on P8)
are directly under the Group’s capital. Will the Group continue to be involved in
creating and launching new growth companies?

(A1] Your understanding is correct. Our company is not merely a body holding group
company shares; we act as the control tower for overall group growth, taking on the
role of winning the latter half of the Internet revolution. We will continue to fulfill the
role of promoting excellent personnel and partner acquisitions (Friend Making (M&A)),
and launching new businesses. (Yasuda)

(Q2] With the recent IPO of GMO Commerce, and given the TSE's guidelines concerning
parent-subsidiary listings, could you clarify your philosophy regarding the listing of
subsidiaries?

(A2] We position the listing of group companies as an important growth strategy. The
fundamental philosophy remains unchanged: The listing itself is not the purpose but
strictly a means for achieving growth. (Yasuda)

(Q3] What is the progress status regarding securing liquidity for GMO Internet (4784) to
meet the Prime Market listing maintenance criteria?
(A3] Maintaining GMO Internet's listing on the Prime Market is considered a mandatory

goal for the Group. We will continue to consider and execute the optimal methods
and timing to meet the listing maintenance criteria by the end of December 2026.
(Yasuda)

eInternet Infrastructure

(Q4] The GPU Cloud business achieved monthly profitability. Looking ahead to the next
fiscal year, what utilization and gross margin are you targeting? Will the introduction
of NVIDIA's new B300 chip change profitability or revenue structure?

(A4] We expect utilization to be close to full capacity from Q4 onward. Although we initially
targeted a gross margin of 50% for H200, unit prices are dropping slightly due to
competitor actions, but overall performance remains on track. Investment will proceed
cautiously due to the competitive environment. The B300 is currently in the installation
phase with pricing yet to be determined. (Ito)

(Q5) Given the inauguration of the Takaichi administration, do you foresee a national policy
tailwind in the Al and Robotics sectors (such as economic security)? What is the
anticipated timeline for profitability in these areas?

(A5] Al and Robotics are still in the trial-and-error stage, and particularly in the Robotics
field, we need to determine how to monetize. However, it is certain that our Internet
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Infrastructure and Security layers will become more essential in the era of physical Al.
We will establish a clear path to profitability by observing customer touchpoints,
including through events.(Yasuda)

eInternet Security

(Q6]

(A6]

eInternet Finance

(Q7]

(A7]

Regarding the Security business, which scenario is closer to your current thinking:
prioritizing short-term profit acceleration driven by national policy tailwinds, or
prioritizing strategic investment?

Based on the recent performance trends, the Security sector has a high certainty of
becoming a future growth driver. However, the possibility of carrying out short-term
strategic investments, such as PL investments, is not zero.(Yasuda)

Profitability in the Internet Financial business has been weak, deviating from past
trends. Please explain the background and the outlook for profitability from Q4
onward.

The main factors are: 1) a general decrease in FX trading volume, and 2) the start of
spread competition in CFD (Contract for Difference), which has slightly lowered the
revenue rate that previously drove profit levels. Our basic strategy remains to steadily
acquire active users, including in the CFD segment. The underlying FX customer base
is already robust.(Ishimura)

oOnline Advertising & Media

(Qs]

(A8]

Sales stagnation continues in the Internet Ad & Media business. What is your
assessment of the current Internet advertising market environment, and what
countermeasures are planned?

The Internet advertising industry is undergoing a major shift change. The main factors
are: 1) Increased in-house operation ("in-housing”) by advertisers due to Al
proliferation, and 2) the "Zero-Click" phenomenon (users completing interactions with
Al without touching ad media). We expect this situation to continue for some time, so
we are focusing on the Group's proprietary products, especially those leading to stock-
based revenue.(Hashiguchi)

eCapital Allocation

(Q9]

(A9]

With Group companies like GMO-PG increasing their dividend payout ratio, your
company's cash flow generation power is increasing. Please share your policy
regarding future shareholder returns (dividends, share buybacks) and capital
allocation.

The basic policy of a total return ratio of 50% is the foundation, and there are no
specific actions to report at this time. Within this framework, we aim to strike a balance
between shareholder return and investment, including M&A (Friend Making).(Yasuda)



