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Important Legal Notice & Disclaimers

» The information and opinions contained in this document are provided by Oasis Management Company Ltd. (“Oasis”) for informational purposes only and should
not be construed as financial, legal, tax, investment, accounting, audit, or any other type of professional advice. This document does not constitute any
investment advice, investment research, investment recommendation, financial promotion, or inducement or encouragement to engage in any investment activity.
This document may contain forward-looking information that is not purely historical in nature. Such information may include, among other things, projections and
forecasts. There is no guarantee that any projection or forecast made in this document shall come to pass. Each recipient should consult their own financial,
legal, tax and other professional advisors as to matters concerning the information contained in this document.

+ The information and opinions contained in this document are expressed as of the date presented and may be changed or updated without notice. Oasis
disclaims any obligation to correct, update or revise the information and opinions contained in this document or to otherwise provide any additional materials.
The information and opinions contained in this document are derived from proprietary and non-proprietary sources deemed by Oasis to be reliable and are not
necessarily all-inclusive, nor guaranteed as to accuracy. While Oasis believes that reasonable efforts have been made to ensure the accuracy of the information
and opinions contained in this document, Oasis makes no representation or warranty, express or implied, as to the accuracy, completeness, or reliability of such
information or opinions. Any reliance placed on the information or opinions contained in this document is at the recipient’'s own risk and Oasis makes no
representation or warranty, express or implied as to the fitness or suitability of such information or opinions for any particular purpose. In no event shall Oasis or
any of its employees, directors, officers, affiliated companies or investment funds managed or operated by Oasis be liable for any direct, indirect, punitive,
incidental, special, or consequential damages, or for any loss of profits, revenue, or use arising out of or in any way connected with this document, whether
based on contract, tort, negligence, strict liability or otherwise. Nothing in this document creates or is deemed to create any agreement, commitment,
understanding or any other legal, fiduciary or advisory relationship between Oasis and any recipient, nor does Oasis assume any duty or responsibility to any
recipient.

» Oasis may have trademarks, copyrights, or other intellectual property rights in the information contained in this document. “Oasis” and the Oasis logo are
trademarks of Oasis. All other company names, products, and logos are trademarks of their respective owners. The furnishing of this document does not confer
any license to use of the trademarks, copyrights, or other intellectual property rights included in or related to this document.

» Qasis is not in any way soliciting or requesting shareholders to jointly exercise their voting rights together with Oasis. Shareholders that have an agreement to
jointly exercise their voting rights are regarded as “Joint Holders” under the Japanese large shareholding disclosure rules, and they must file a notification of their
aggregate share ownership with the relevant Japanese authority for public disclosure. Oasis disclaims any intention to be treated as a Joint Holder and/or a
Specially Related Person with any other shareholder under the Japanese Financial Instruments and Exchange Act (“FIEA”) by virtue of the expression of views
and opinions and/or any engagement with shareholders and other third parties in or through this document, any public statements or any other information or
materials created and/or published by Oasis (whether written or oral, and regardless of medium). Oasis has no intention to receive any power to represent other
shareholders in relation to the exercise of their voting rights. This document exclusively represents the opinions, interpretations, and estimates of Oasis. Oasis is
expressing such opinions solely in its capacity as an investment advisor to the Oasis funds. Oasis and/or the investment funds it advises hold, and may in the
future hold, investments in the company referenced in this document. Accordingly, the views and opinions expressed in this document should not be regarded as
impartial. Nothing in this document should be taken as any indication of Oasis’ current or future trading, voting or other intentions which may change at any time.

» Nothing stated herein is intended to be or should be construed as a proposal for the purposes of paragraph 1 of Article 14-8-2 of the Order for Enforcement of
the FIEA (Cabinet Order No 321 of 1965), as amended by Cabinet Order No 247 of 4 July 2025 or otherwise, unless otherwise expressly indicated.
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To our fellow shareholders

SMS’s
management
challenges

Oasis’s view on
SMS’s position

Vote AGAINST
Mr. Takahata and
Ms. Takagi

OASIS

» Qasis believes that SMS has significant potential to transform itself from a mere career agency

into a leading technology company in the healthcare sector

Oasis has consistently provided detailed, research-based recommendations and advice to
help enhance SMS’s corporate value and realize its transformation

SMS’s recently published “Summary of Our Views on A Better SMS” strongly reflects a
preference for maintaining the status quo and a posture of justifying its own initiatives

Despite recording a massive impairment loss of JPY 22.9 billion, SMS has postponed
decisive actions, including exiting problem businesses, and has limited its explanation to
stating that it will consider alternatives in the future

With respect to the Growth Roadmap, whose assumptions and feasibility have been
questioned by shareholders and market participants, SMS has not sufficiently
demonstrated its validity, yet has committed to making substantial upfront investments to
achieve that roadmap

SMS’s corporate value has deteriorated significantly in recent years, and it is an
undeniable fact that MIMS, where President Takahata served as CEO, was the primary
source of the JPY 22.9 billion impairment loss

* As for Ms. Takagi, since joining the Board as an Outside Director in 2022, she has failed to

prevent or address this destruction of corporate value and therefore cannot avoid
accountability as a director

Supporting the re-election of these two directors would amount to endorsing the management
decisions that led to SMS’s underperformance and risks future corporate value. We therefore
urge shareholders to vote AGAINST the re-election of President Takahata and Ms. Takagi
in order to drive meaningful change at SMS and restore corporate value



SMS’s stock price has significantly underperformed

Indexed stock price (Jan 4, 2022 to Jun 4, 2026, indexed to 100 as of Jan 2022)
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Source: Bloomberg
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The stock price increase since 2026 has been driven by
Oasis

SMS stock price (Jan 1, 2025 to Jun 4, 2026, JPY)

Jan 30, 2026
’ Feb 2, 2026
2,200 Q3 2026 earnings call. OZsis updated large
Announcement of corporate shareholding report
2.000 value enhancement plan
Jan 31, 2025
’ _ Jan 21, 2026
1,800 Q3 2025 earnings call Oasis filed large
Y shareholding report
1,600 (\ﬁ
1,400 Apr 28, 2026
Oct 9, 2025 Q4 2026 earnings call.
1.200 ~ Announcement regarding Announcement of Growth
’ appointment of President Takahata Roadmap
1,000 Oct 28, 2025 Oasis’s A“\n sgttzet,szl\?lzsf’;’
Q2 2026 earnings call :
campaign launch
800
1/6/2025 4/1/2025 7/1/2025 10/1/2025 1/5/2026 4/28/2026

Shareholders no longer expect management to be capable of
delivering a fundamental improvement in corporate value

Source: Company IR; Bloomberg
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Oasis’s view of SMS’s response

SMS’s position Oasis’s view
Growth * Disclosed the roadmap on April 28 after » Repeatedly urged not to hastily prepare and publish
Roadmap obtaining Oasis’s understanding a Growth Roadmap. Following management
« Prepared roadmap based on past insistence, Oasis reluctantly accepted publication
performance and claims targets are  Serious concerns regarding the roadmap’s
achievable formulation process and feasibility
» Business portfolio review underway, « Portfolio review is insufficient, double-down strategy
already exited multiple businesses continues
2 Management * President Takahata has the qualities * President Takahata led MIMS, whose performance
structure required of a representative director deteriorated significantly and resulted in a large
and experience managing a complex impairment loss. He has no experience in SMS’s
business group as CEO of MIMS domestic market
* Already has people performing CTO * His lack of experience became apparent in the
and CRO functions, and that general- formulation and announcement of the Roadmap
manager-level personnel effectively « Given the recent underperformance, the general-
perform C-Suite-equivalent duties manager-level personnel said to perform C-Suite
roles lack sufficient capability
3 Engagement » Held 20 meetings with Oasis, also » Appreciates SMS’s active dialogue to date. Oasis
to date arranged meetings with all director provided recommendations to enhance corporate
candidates value but important suggestions were ignored
* Repeatedly discussed management « Portfolio transformation, strengthening SaaS and DR,
issues and the direction SMS should and reinforcement of management structure became
pursue priorities through Oasis’s engagement

Source: Company IR
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1 Timeline leading to the announcement of the roadmap

Mar 5, 2026

1 Oasis sent a letter to the Board requesting that the announcement of the
roadmap be postponed

Mar 30, 2026

2 Oasis sent a letter to President Takahata again requesting postponement
of the roadmap announcement

Apr 6, 2026
3 Meeting between Pres. Takahata and Oasis. Given his strong intention to
announce, Oasis shifted to a position of assessing the disclosed contents

Apr 14, 2026

4 Oasis notified SMS that it will not submit a shareholder proposal for the June
AGM because a shareholder proposal would require review of the roadmap

5 Apr 28, 2026
SMS announced the Growth Roadmap

Source: Company IR
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1 Oasis is concerned about a top-down process that defers
validation of the roadmap’s assumptions and feasibility

Oasis’s proposed approach SMS’s announced approach

Announcement

Review by the Corporate
of target figures

Value Enhancement
Committee

Establishment of the
Corporate Value
Enhancement Committee

Strengthening the
management
structure

Validation of the
Roadmap’s assumptions
and feasibility

Formulation of a
medium- to long-term
growth strategy

“At the time we formulated the Roadmap, we had not engaged an external advisor to
validate the underlying assumptions and quantitative targets. Going forward, through
the Corporate Value Enhancement Committee, we intend to utilize external expertise
to further review and assess the assumptions and overall validity of the plan.”

SMS IR (May 14, 2026)

Note: From “A Better SMS” presentation in May 2026
Source: Company IR; IR meeting
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1 The skepticism towards the roadmap is widely shared by the
market participants

EBITDA Forecast (2031, JPY Billion)
30

28.0

20

17.0
15.1

10

Morgan Stanley NOAURA Company target

Nt F om “A Better SMS” presentation in May 2026
e: Company IR; Analyst r prt
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1 Two securities firms immediately lowered their ratings

NOMANURA CLSA

Buy Outperform

Neutral Hold

The downgrades are clear evidence that
market participants question the credibility of the Roadmap

Note: From “A Better SMS” presentation in May 2026
Source: Analyst reports
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1

SMS has consistently failed to achieve even its one-year
guidance

SMS Forecast vs Actual revenue (JPY Billion) B rForecast I Actual

70 67.5

65.7 64.7
61.0

60
54.8 54 0

50 46.1 45.7

40 37.6 35 1 374 36 0

30
20

10

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

©O 0 0 0 0 0 6 6 o o

Note: Forecast shows as of the end of previous fiscal year; From “A Better SMS” presentation in May 2026
Source: Company IR; Bloomberg
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SMS’s distortion of Oasis’s position #1: SMS claims
Oasis denied having agreed to the roadmap disclosure

Company explanation

Commentary

Key Discussion Points in Dialogue with Oasis (3/3)

* SMS recognized that Oasis had expressed understanding, in our meetings, of SMS's plan to disclose the Roadmap on April 28.

However, the Oasis Presentation shows a critical view of that disclosure.
Oasis's Claim | sms'sClaim |

Oasis'’s Claim | SMS's Claim
* Oasis has decided not to submit a

* OQasis has decided not to submita
hareholder proposal at the AGM in shareholder proposal at the AGM in
June. Instead, Oasis will carefully

i

2a
1]
-]

shai
June. Instead, Oasis will carefully
. review the nt of the Roadmap review the content of the Roadmap
Apr 14, 2026: scheduled f scheduled for release on April 28 and
Oasis Email exercise its voting rights at the AGM
based on that content
* Qasis will review the content of the
Roadmap and determine its course
of action accordingly.
May 1, 2026:
Meeting
n . While still under consideration, SMS continued lo arrange
Rl Fend Oasis indicated its intention to meetings between Oasis H
sk an oppose the election of multiple and SMS's director H
following the Roadmap disclosure and been reached to disclose thy diractor candidates, conaitiame
May 8, 2026: analyst downgrades, Oasis sharply Roadmap on April 28
Meetin criticized the content of the Roadmap
9 and the process by which it was
developed.
4 *  Qasis denied having agreed to the ® Oasis staled that CEO Takahata is not
May 14, 2026: ril 28 Roadmap disclosure. the right person for the role and that it
Meeting *  Qasis continued to strongly criticize intends to oppose his reappointment
the content of the Roadmap

Source: Company IR

OASIS

* SMS claimed that, at the May 14
meeting, Oasis denied that it had
agreed to the disclosure of the
roadmap

» At the same meeting, Oasis
explained that it had expected the
announcement to reflect: (1) Oasis’s
proposals regarding corporate value
enhancement; and (2) the strong
focus on the share price that had
been included in the Jan outline of
the Roadmap

* In the letter Oasis sent to SMS on
the same date, Oasis made clear
that it had opposed publication, but
there was no statement whatsoever
that Oasis had “denied agreement.”

12



1

SMS’s distortion of Oasis’s position #1:
Oasis expressed concerns over the disclosed CONTENTS

We sent two letters stating that the roadmap should not be published, and we also
communicated this in meetings. However, in the end, we expected President Takahata’s
commitment to focus on the share price and the contents of our prior engagement to be
reflected. The disclosed contents were disappointing. That has led to the share price

OASIS reaction and downgrades.

We published the roadmap because we thought it was better to do so, but we E

recognize that Oasis believes it should not have been published. [...] .
Ultimately, this returns to the point that the roadmap should not have been -
published at this time. SMS

&z

OASIS

It would have been sufficient to indicate only the broad direction: commit to
exiting overseas businesses, fundamentally review the business development area,
and reallocate those resources to Kaipoke and direct recruiting. [...] We believe
there are problems with what was published, and if the content | just described

had been disclosed, this issue would not have arisen.

The Company's claim that Oasis denied agreeing to the disclosure

Note: Oasis translation

is a deliberate distortion of Oasis's position

Source: May 14, 2026 meeting between Oasis and SMS

OASIS
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1 SMS’s distortion of Oasis’s position #2: SMS claims
Oasis requested an earlier announcement of the roadmap

Company explanation

Commentary

Dialogue with Oasis Leading Up to the Roadmap Disclosure

» Through ongoing dialogue with Oasis, Oasis itself accepted the appropriateness of disclosing the
Roadmap on April 28.

« In its April 14 communication, Oasis stated its intention to exercise its voting rights based on the disclosed
Roadmap — there is therefore no basis for the claim that SMS proceeded to publish the Roadmap without
heeding Oasis's recommendations.

* Takahata and Oasis met on April 6 to discuss the timing of the ®= On Apr 14, the following email was received from Oasis:
Roadmap disclosure. — Atthe June Annual General Meeting (AGM),Oasis has decided
— Qasis indicated that disclosing the Roadmap on April 28 would not to submit a shareholder proposal
be appropriate. — Qasis will review the Roadmap to be announced on April 28
T4 “ and exercise its voting rights accordingly
- Based on the series of discussions to date, Oasis has decided not to
(Oasis) submit a shareholder proposal at the Annual General Meeting
Is it possible to publish the Roadmap any earlier? scheduled for June.
Instead, Qasis will carefully review the content of the Roadmap
(Takahata) Instead, Oasis will full iew th tent of the Road,
. ) o i scheduled for release on April 28 and exercise its voting rights at
As work remains to compile the materials in a clear and accessible the AGM based on that content.

format, the earliest possible date would be April 28.
2 a We expect that our engagement to date will be meaningfully reflected in

(Qasis) the Roadmap.
Understood. Since we are not in a position to evaluate the contents of While we have communicated our intention not to submit a shareholder
the Roadmap in advan_ce, we believe releasing the Roadmap on April proposal at the June AGM, our view that SMS lacks the necessary
28 would be appropriate. internal and external resources to drive transformation remains
]. We will review the of the and determine
our course of action accordingly.
(Apr 6, 2026 — Meeting) b (Apr 14, 2026 — Email from Oasis) b}

* In our Mar 30 letter, Oasis informed
that it was considering submitting
shareholder proposals at the Jun
AGM

» Because proposals must be
submitted at least 8 weeks before
the AGM, a roadmap announced on
Apr 28 would leave insufficient time
for Oasis to review its contents and
decide whether to submit proposals

* Oasis therefore asked whether an
earlier announcement would be
possible, and subsequently informed
SMS on Apr 14 that it would evaluate
the roadmap and make its voting
decision accordingly

The claim that Oasis requested earlier disclosure without context
is a deliberate distortion of the facts

Source: Company IR

OASIS
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2 President Takahata is unfit to serve the position

Company explanation Commentary

Rationale for Appointing Takahata and Key Initiatives » SMS emphasizes Mr. Takahata’s

» Takahata, wh_o assumed the role of Representative Director and CEO in January 2026, has experience managing a experl ence man ag I ng acom p l ex
=S business group as CEO of MIMS

» He has deepened his understanding of the Company's business structure and capital markets, and is executing
management measures, including the formulation of the Roadmap, with speed.

" Takahata served as CEOQ of MIMS (the Company's overseas operations) from 2021 to 2025, managing a complex business group spanning 17 hd I t d OeS n Ot m e ntlo n th at, d u ri n g

countries and rg_ions, [ ratin_ﬂ five businesses, and com) risln_g over 30 subsidiaries.

cEO * The :?IeofCEQalISMsv:?‘?‘ujre.s the Iasbi‘lilymd,, imi |I1|e° our. el folio while driving corporate value. Tak 's expertise in President Ta kahata’s tenu re, MIMS

— Objective approach to overseas i d isi despite having personally led all overseas operations.

= N would bn_ dlﬂicylt to r\fcrult externally a CEO wl_m deeply understands our current complex business structure and can engage in candid, beca m e a ca us e of th e J PY 22 . 9

rigorous discussions with the heads of each business.

e e billion impairment loss recorded

® Since July 2025, following his appointment as Dlmctor 'l' h has llab wm\ Corp Plannlng :nd buslnnss dlvmon haads on tha
deliberation and review of the Roadmap. Th al i i ing a a 5

roug . 0 old d inve sepened his .
derstanding of lex busit truct d tl ku I t |I|Apl28dl orllh Iltrteg dl!
. :::::alr;;:e;ourcompax ‘t:;nesssruc urean capla mare lcuml.na mgln e April lscosure eovera strategic direction. ° The performance Of MIMS durlng the

Qualifications

measures in the Road with speed:
— Establishing the business portfolio strategy and p for busi luation and i i i (multiple businesses have H H H H
S alreacy bean exted. with urthr et under consideration) period in which President Takahata
Appointment — Strategy f and of y investments aimed at leveraging technology and data

B Loyt slomspurssissniasesss R SSOI D S served as CEO has not been
quamancs

® Through Board delib i Ti itwas i to revamp the Board composition and strengthen governance through the d iSCIOSGd ] a n d th e re iS n o p u b I i c Iy

establishment of the CVIC.
=5 ::g:::\agmﬂl:arﬂ compnsﬁlc:n, four new nulsvl'ldnt:l L i wil;;s‘l;lltl;s it fuarn;nhanclng :arpax:i::?;e"have been ava I I a b I e q u a ntltatlve ac h Ieve m e nt

1. For businesses where the decision to exit has already been made, please refer to Q7 in the accompanying "Frequently Asked Questions on the Corporate Value Creation Roadmap.”

* Mr. Takahata has no experience in
SMS’s domestic business which is
the maijority of profit

* Released an unrealistic growth
roadmap which only provides
qualitative explanations and does
not disclose the scale of the

Source: Company IR businesses exited
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SMS believes it has sufficient management resources

Company explanation

Commentary

Oasis vs. SMS: Value Enhancement Measures

1: Differences between Oasis's ‘
claims and SMS's position

Oasis’s Proposed Value Enhancement Measures for SMS SMS's Value Enhancement Measures
(From Oasis Presentation, p.98) (From the Roadmap)

Portfolio
Transformation

Exit from the Overseas Business - attin ) 1the
i ing of new busi and CVIC decisior ard,
of exit criteria potential exit, with a con on by end o
1of rent to the SaaS and DR ®  Shifting investment focus toward Al products in career services and

Saa$S Business
Enhancement

DR Business
Strengthening

Top Talent
Recruitment

® Entry into the underpenetrated elderly care sector

Healthcare SaaS as SMS's core
-

Saa$ in the elderly care and disability care seclors
" Expanding TAM through 1 of Kaipoke and into
the disability care segment
Accelerate growth through expansion into adjacent verticals ® Repricing toward appropriate levels already under consideration,
Revise pricing strategy to improve ARPA including timing
Evolving Kaipoke Connect, integrating Al, and implementing value-
linked pricing strategies driven by network effects

Accelerate expansion of the DR through growth investment
Hire engineers to improve the platform and expand service

Pursuing a regional strategy —
management resources in select regions — to achieve steady market

offerings share expansion in the DR business

Expand job category coverage and increase the number of job L] i of engi in Al and data
listings science, and reskilling existing development team members
Recruit CTO, CRO and CFO capable of driving corporate .

transformation CFO schgduled to join in Augusl; and will subsequently serve as the

CTO and CRO for the Saa$S business to drive growth with

CFO to lead formulation of growth strategy and effective
ion with the capital markets

The strategic direc!
implementation, and|

Business Division Structure at SMS

| * While we do not use the CXO title, each Division Head performs duties equivalent to C-Suite executives. |

* Frequency: Monthly
= Members: CEO, business heads, business staff, secretariat
* Agenda: Status of each business and KPI progress. Business Progress Meeting updates are also reported and discussed at

the monthly board meeting as necessary, focusing on g each product’s potential and
i
“ o S m “
Global
Career

Management Support
Health
xadlwl aifa:r Ma%l:ﬂncrare W"g,’j;; Senior Life
Promotion Div. | Division 3

Product
Promotion Div. Medical

Platform

lealthcare
Elderly Care Well-being
Mgmt. Support Support Support
Division Division

Division

Ken Yamamoto Ken Yamamoto Yuichiro Issei Sonoda Issei Sonoda Tatsuya Yano Sunao Tanabe  Sohil Goswami  Tatsuya Koike
D'I:ISFZH Shiozaki . . L. 5 Produdt
ea P&L owner for products within each business i Development
03 ! H Lead :
% | {equiv. to CTO):

s - * Nurse RAG * Elderly /Disabilty * Eiderly Care * Disability Care  * Home * Medical * Domestic &
occupational *PT/OT/ISTRAG  Care Worker SaaS SaaS Renovation : Marketing Cross-border
DirectRecruling 4 oo oy RAG = M8A Matching, * RAG for Persons | Provider Referral = Clinical Decision  Healthcare
PUifom RAG * Childcare ete. with Disability,  * Funeral Suppert ;::g“‘“"-"‘

* Dietitian RAG Waorker RAG elc, Companies
* Qualification Referral
School, etc. * Senior Housing
oo . i _ Referral, elc.
A product development lead (the Head of Product Promotion Division) fulfilling the CTO role is already in place.
The dual re of the Business P s Meeting and Division Heads (product P&L own: en an agile rational setup an ar accountability for

profit maximization — the CRO function is effectively embedded in this structure.

Source: Company IR

OASIS

* Oasis pointed out the need not only
to strengthen management talent but
also to reinforce the leadership layer
responsible for each business

* In response, SMS stated that each
division head performs a role
equivalent to a C-Suite executive
and that the necessary talent already
exists internally

* However, in light of recent earnings
deterioration and slowing growth,
SMS’s explanation makes clear its
posture of affirming and
preserving the current
management structure

16



2 Growth has stagnated across businesses, raising questions
about the capabilities of division heads

YoY revenue growth rate by segment (%)

35
30
25
20
SaaS
15 /
10 New Business
Total
5 A\
Career (Elderly Care)
0
\ Overseas
-5
-10

-15
2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026 2026
Q1 Q2 Q3 Q@4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q@4 Q1 Q2 Q3 4Q

Note: From “A Better SMS” presentation in May 2026
Source: Bloomberg
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2

Employees and former employees also question SMS’s

management structure

“The management team is fundamentally weak
and insufficient in depth.”

Sales (April 20, 2024)

“Due to the lack of management resources,
individuals are holding multiple roles across
departments, which hinders meaningful progress in
discussions.”

Career Partner (May 11, 2024)

“It would be beneficial to appoint a ClIO and CTO
and incorporate IT capabilities more explicitly into the
management strategy”

Inhouse Engineer (January 31, 2024)

Note: Oasis translation; From “A Better SMS” presentation in May 2026
Source: OpenWork

OASIS

“There is a clear shortage of management-layer
personnel”

Sales, February 14, 2026

“While the company once had a culture that
embraced change, there is a perception that since
around 2021, management has shifted toward
preserving the status quo.”

Sales (July 18, 2024)

‘Decision-making at the senior level is slow and
limited to conservative initiatives, making it difficult
to have confidence in future growth.”

Sales (May 28, 2025)

18



Oasis’s engagement: Following
Oasis shared value enh

Mr. Takahata’s appointment,
ancement measures

Oasis’s letter (Oct 30, 2025)

Key points from letter

OASIS

CONFIDENTIAL

BY EMAIL

October 30, 2025

Natsuki Goto, CEOQ
Masaki Takahata, Director
SMS Co.. Ltd.

Sumitomo Fudosan Shibakoen Tower,2-11-1.

Shibakoen. Minato-ku. Tokyo. 105-0011, Japan

Dear CEO Goto and Director Takahata,

As you know. Oasis Management Company Lid. (“Oasis™) is the manager
own shares in SM$ Co.. Ltd. (2175 JT) (“8MS” or the “Company™)

We would like to extend our sincere congratulations to Mr. Takahata on
President and CEO. We also wish to express our deep respect to Mr, Goto for
decision to implement a leadership transition at this juncrure, with a clear visio
sustainable growth -- something we at Oasis highly commend,

As reflected in the Company’s Q2 results and stock market reaction. slowin]
concern for both SMS and its investors. Below. we present the inain challe
the Company is facing. We hope that our analysis will serve as a useful referen;
how investors evaluate SMS and for further enhancing its corporate value in

A Hidden Gem: Kaipoke

Oasis believes that SMS”s significant potential is not being fully zed ung
structure to date. While SMS has the potential to transform into a leading 1
medical and healthcare sector. the Company remains confined to the framer

staffing agency.

“Kaipoke" has established an exceptional position in the market as & Saas}
elderly and disability service providers. With an annual recurring revene
IPY13 billion, the product sauks among the top 10 listed SaaS companied
Moreaver. when focusing on Vertical $aaS models specialized in specific sect
as the leader in ARR among all publicly listed SaaS companies in Japan

Natsuki Goto, Masaki Takahata
SMS Co., Ltd

October 30, 2025

Page 3 of 12

In contrast. SMS’s disclosures indicate a strategic focus on the Career segment. The absence of
level fi ry discl has resulted in limited visibility into the actual performance

of the $aa$ business for the market. Medley. on the other hand. discloses EBITDA margins by
segment -- including its Medical Platform -- demonstrating a high level of transparency that has
been well-received by investors.

It is essential not only to position the healthcare Saa$ business as a core strategic pillar along with
Career segment, but also to take the first step in communicating the true value of the Saa$ business
A key first step 15 the disclosure of profitability at the segment level - an action Oasis strongly
urges management 10 pursue.

To further enhance the quality of disclosure. Oasis also requests the quarterly disclosure of KPIs
for the Elderly/Disability Care Operators Segment. Specifically. in addition to the currently
disclosed net increase in accounts, we ask for the disclosure of metrics such as number of paying
users, the ratio of recurring revenue. chum rate, average revenue per customer (“ARPU™), total
addressable market (“TAM"), and lifetime value (“LTV™). Furthermore. gi
of services for the disability care operators. KPIs should be disclosed by service going forward.

n the recent launch

SaaS Business Stuck in Its Comfort Zone

While Kaipoke has seen steady revenue growth. there remains significant untapped potential when
it comes to expansion into adjacent domains. It was only in December 2024 that the Company
finally announced a new Saa$S offering for disability care service providers -- an adjacent area to
elderly care. However. considering that Kaipoke was launched as far back as 2006. this expansion
comes far too late

ble 1

For vertical SaaS busi: to achieve 2 growth, timely entry into closely
related adjacent sectors is essential. In this regard, Medley has demonstrated significantly greater
speed and strategic foresight in expanding its Saa$ footprint.

As shown below, Medley launched its telemedicine system "CLINICS" in 2016. followed by
“Pharms" for dispensing pharmacies in 2020, and "Dentis" for dental clinics in 2022 -~ executing
an aggressive horizontal expansion of its SaaS offerings. Notabl!
use of M&A to accelerate entry into these new areas, a strate;

Medley has also made effective

worth highlightis

Source: Oasis letter dated Oct 30, 2025

OASIS

 Transform from a recruitment agency
into a medical and healthcare
technology company

* Revise market communications to
support a re-rating of Kaipoke and
introduce Al functionality to
strengthen Kaipoke

* Make active growth investments in
the software business to expand
TAM

» Exit Overseas businesses that
continue to generate losses

» Concentrate investment in and
strengthen DR

* Enhance disclosure and introduce
segment disclosure
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Oasis’s engagement: Called on

strategic transformation

the Board for fundamental

Oasis’s letter (Nov 27, 2025)

Key points from letter

OASIS

BY EMAIL
November 27. 2025

Board of Directors
SMS Co.. Lid.

CONFIDENTIAL

Sumitomo Fudosan Shibakoen Tower, 2-11-1
Shibakoen. Minato-ku. Tokyo

105-0011

Japan

Dear Directors.

As you know. Oasis Management Company Ltd. (“Oasis™) is the
own shares in SMS Co.. Ltd, (2175 JT) (“SMS™ or the “Company]

We wish to raise the following in addition to the points raised in
all of you are fully aware, SMS faces an increasingly intense co)
Company's performance continues to fall well below market ex}
concerns regarding SMS’s strategic direction are clearly being rel
price. As shown below. the share prices of ¢Well and Kanamic -- 5|
the elderly care sector -- have significantly ontperformed SMS. Mq
substantially underperformed both its peers and the TOPIX. and its|
has fallen to its lowest level in the past decade.

Board of Directors
SMS Co., Ltd
November 27, 2025
Page 3 0f 6

to cultivate growth markets outside Japan in anticipation of d market beyond
2040

Despite operating the Global Carcer and the Medical Platform businesses under the Overseas
segment for more than ten years. the Company has failed to deliver the level of profitability
shareholders expect. Although the Company’s limited disclosure makes detailed analysis difficult.
it is evident that the Overseas segment has consistently generated retums below the Company’s
cost of capital. In other words. SMS has continued to lose money Overseas for more than ten years
out of fear that its business in Japan will stop growing in 2040.

Moreover, sustaining the Overseas segment necessanily requires continued investment from the
Company's core SaaS and Career businesses, resulting in a dilution of management resources.
Oasis is deeply concemed that the Company's foeus on the Overseas segment has come at the
expense of strengthening the domestic Saa$ and direct recruiting business under the Career
segment that should be the Company’s top priorities.

The healthcare domain in which SMS operates continues to present substantial growth
opportunities within Japan. There is no need for SMS to depend on overseas markets that lack
synergy with its core strengths and fail to generate adequate retums. Rather. Oasis believes that
the Company’'s persistent attachment to the Overseas segment is one of the key factors obstructing
SMS's ble growth and value enl 1.

The Need for Strategic Communication

Given the chronic underperformance of the Overseas segment. we believe that the Company
should announce a withdrawal from the Overseas business as soon as possible at the upcoming
camings announcement scheduled for Janvary 30. 2026.

For example. Rakus, a leading player in the SaaS industry. demonstrated decisive strategic
transparency at its earnings presentation for the fiscal year ended March 2025, where it disclosed
that it has initiated discussions to divest its IT Staffing business. Despite being the top Saa$
company in Japan in terms of the annual recurring revenue (“ARR"). Rakus made a clear strategic
decision to allocate all management resources to its clond business -- even if that meant divesting
an IT Staffing business that maintained operating margins above 10%.

Source: Oasis letter dated Nov 27, 2025

OASIS

* The depressed share price reflects
market concerns regarding
management, and fundamental
management reform is necessary.

 [Responding to the Company’s
intention to continue Overseas
businesses,] requested withdrawal
from Overseas operations and
increased investment in domestic
SaaS and DR

20



3Oasis’s engagement: Urged the Board for constructive
dialogue with shareholders

Oasis’s letter (Jan 23, 2026) Key points from letter

* Originally SMS rejected Oasis’s
OASIS gy ’

CONFIDENTIAL

BY EMAIL
January 23. 2026

Board of Directors

SMS Co.. Ltd

Sumitomo Fudosan Shibakoen Tower. 2-11-1
Shibakoen. Minato-ku. Tokyo

105-0011

Japan

Dear Directors.

As you know, Oasis Management Company Ltd.
own shares in SMS Co.. Ltd. (2175 JT) (“SMS” or

Oasis, like many other shareholders, is deeply di
Company’s performance and strategic direction.
product, “Kaipoke.” as well as a strong domestic (]
focus on its low-return Overseas businesses. As a
invest to capture further growth opportunities in its
opportunities to enhance corporate value by its own

Oasis requested another opportunity to meet fo
December 18 last year. We specifically sought a fof

of the mud 1 2 policy 1
providing feedback on the Company’s strategy fro;
team declined our request, citing that meetings bef
are, in principle. limited to once per year from a fai
not in the spirit of engagement with shareholders. |

Despite the Company’s significant undervaluation
strategic direction. the Company decided to uniformy
and investors during the formulation of its manag
management has no intention of incorporating sh:
demonstrates a dismissive attitude towards shareholl
is very troubling. Moreover, this further underscor
the Company'” h even after the chanee in it

Board of Directors
SMS Co., Ltd
January 23, 2026
Page 3 of 6

TCareer
Medley: Job Medley SMS: Welmee Job

Monthly visits Av. visitors for the selected time

st 8.6M 1.0M
Monthly Av. number of unique visitors (not 3.3M 0.4M
unique visits deduplicated across devices) .
Unique visitors | Av. number of times a unique

I visitor has visited the website 264 228

Deduplicated Av. number of individuals visited 27M D.4M
audience awebsite across devices g
Visit duration I Av, time spent on website 05:07 0229
Pages per visit I Av. pages seen per visit 3.42 248
Bounce rate Percentage of visitors that view "

only one page before leaving 53.68% =%
Eoge views I Av. page views 29.5M 25M
et Pckomacefor 3 onth o 54910 Mo 2626
Seece St Wb

In addition. we are concerned that the Company’s limited efforts to apply Al within Kaipoke are
not merely in need of improvement. but reflect a fundamental lack of urgency toward the rapidly
evolving competitive landscape. While the Company’s IR team characterizes challenges in the
elderly care field as “issues that predate AL" competitor Kanamic has announced a transition from
“Nursing Saa$S” to “Nursing Al SaaS”. Furthermore. ¢Well. which provides software for home-
visit elderly care, has announced initiatives including the creation of home-visit care plans and
reports using generative AL as well as Al-driven visit scheduling and route planning.

Despite the fact that the Company’s domestic businesses face numerous unresolved management
challenges. the Company’s continued fixation on its overseas operations risks depriving its
domestic businesses of growth opportunities. This, in turn. will undermine SMS's competitiveness
and ultimately accelerate the erosion of corporate value, Nevertheless, Mr. Takahata explained that
he wishes to continue the Overseas business from a long-term perspective. citing expectations of
a contraction in the domestic market after 2040.

Management’s myopic focus on problems in the distant future has led to it sacrificing its business
today. Given that material issues in the Company’s domestic core businesses remain unresolved.
Justifying continued commitment to the Overseas business on the basis of long-term uncertainty

meeting requests on the basis that
“meetings between institutional
investors and management are held
once a year”

» While SMS receiving an extremely
low valuation from the stock market,
the response sent the message that
management is unwilling to
consider shareholders’
perspectives

* SMS’s fixation on Overseas
businesses and underinvestment in
growth areas have weakened its
career franchise and limited
Kaipoke's potential

» For Overseas, SMS should present a
concrete and realistic path to

achieving returns above its cost of
capital

Source: Oasis letter dated Jan 23, 2026

OASIS :



Oasis’s engagement: Provided corporate value
enhancement measures to the Board

Oasis’s presentation (Feb 26, 2026) Key points from presentation

SMS: Poor Performing Gem

February 2026
2175 JP

OASIS

SMS suffers from a low valuation because it is perceived
merely as a staffing agency

PER (As of December 30, 2025, x) Reasons for SMS undervaluation

50 47.0 * SMS is seen mare as a recruiting
agency. as suggesied by PER level
& s i TRYTs
+ Medley is considered as a medical tech
company, which justifies its high
30 valuation
223
) [ 4 “SMS's SaaS business should bo
ot this is not
reflected in ation. The
10 Company's disclosure is aisa Insufficient,
leading to growing dissatisfaction
among investors.”
0 Analyst, Securities Firm A

Sms TRYT* Kanamic eWell Mediey
SMS's attractive Saa$ offering is not reflected in its valuation

However, despite acknowledging the valuation gap,
management still lacks urgency to drive turnaround

Topic: Key Pillars of New Growth Roadmap

S ———————————

erel
isclosure, with no

mitment to meaningfully

ransparency

* While emphasizing “maximizing"
ROE, the 20% target and the
timeline o reach it remain overly
conservative

“1. Censider disciosing profits and KPls by segment.

2 Aifm (o achieve 20% [ROE] at the earbest possible
time, by FY03/31 *

0ASIS

Oasis's proposition to unlock full potential of SMS

1

Streamline 3 Accelerate Secure tof
investment in i

3 ‘Strengthen
busingsa Saas business talents

portfolio Direct Recruiting

~

« Capture opportunities  + s
in under-exploited usi

elderly care
subsectors

adjacent  * Hi

the market

OASIS

Source: Oasis presentation dated Feb 26, 2026

OASIS

« SMS remains undervalued because
the attractiveness of Kaipoke is
not reflected in its valuation

» Conduct a thorough review of the
business portfolio based on the
cost of capital

* Enter adjacent areas in the SaaS
business and review pricing
strategy

* Increase growth investment in DR
and expand job categories and the
number of listed job openings

 Strengthen the management
structure by hiring a CFO, CTO and
CRO
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Oasis’s engagement: Urged the Board to postpone

announcement of the Growth Roadmap

Oasis’s letter (Mar 5, 2026)

Key points from letter

OASIS

BY EMAIL

March 5, 2026

Board of Directors

SMS Co.. Ltd

Sumitomo Fudosan Shibakoen Tower, 2-11-1
Shibakoen, Minato-ku. Tokyo

105-0011

Japan

Dear Directors.

As you know, Oasis Management Company I
own shares in SMS Co.. Ltd. (2175 JT) (*SMS

We appreciate CEO Takahata and Outside Dird]
with us on February 26. From CEO Takahata™
maximize corporate value while maintaining
Company’s largest shareholder, Oasis 15 fully]
conditions are satisfied.

We were encouraged to confirm that con
platformization of Kaipoke and price increase:
significant strategy and execution risk and Oa|
reaching measures and to establish the organ
support them. As SMS’ largest sharcholder,
experienced leadership both at the managemen

The healtheare sector in which SMS operates d
however. the Company needs to act quickly to
which are already targeting these same opportu
its business domain from SaaS products for

pharmacies. In doing so. it has clearly identifieq
business area -- as a future area of entry. Cof

integration of Kaipoke with the staffing busme

CONFIDENTIAL
Board of Directors
SMS Co_, Lid
March 5, 2026
Page 3 of 6

advocated repeatedly. However. in order to formulate a sirategy that further enhances corporate
value, the presence of a CTO and CRO with deep expertise in the software domain is indispensable.

The ROE targets set by the Company clearly demonstrate that these issues have already become
apparent. While the Company’s average ROE over the past ten years has exceeded 21%. it is
targeting an overly conservative ROE of 20% by the fiscal year ending March 2031. This target
fails to reflect the Company’s true potential under its current management policy which should be
more focused on growth.

As a sharcholder. Oasis cannot accept medium-term targets premised on the current framework
To genuinely enhance corporate value, it is necessary to reassess not only the underlying
assumptions but also the formulation process itself. Accordingly, we strongly request that the
Company postpone the disclosure of the growth roadmap and. after undergoing a comprehensive
review by the Corporate Value Enhancement Comumittee as proposed in this letter. formulate a
truly effective plan.

Establishment of a Corporate Value Enhancement Committee

To maximize the Company’s corporate value, it is essential to build the govemance structures and
mechanisms necessary to ensure execution, while also proactively leveraging extemal resources.
From this perspective. Oasis requests the establishment of a “Corporate Value Enhancement
Committee.”

The Corporate Value Enhancement Committee should be composed of four working groups (each.
a“WG"): (1) Business Portfolio Review. (11) Growth Strategy. (i) Management Structure Review,
and (iv) Investor Relations. In addition to internal and outside directors. we demand the
participation of Oasis members in cach WG to appropriately reflect the sharcholder perspective.
Further. to ensure objectivity and specialized expertise. the Company should retain external
advisors.

1. Business Portfolio Review

This WG will aim to build a business portfolio that maximizes corporate value by assessing the
strategic rationale and capital efficiency of existing businesses. Specifically. it will utilize
management indicators such as business-by-business ROIC to objectively evaluate whether cach
business can generate value exceeding the cost of capital. Based on these results, the WG will
identify non-core businesses and steadily promote exits

Source: Oasis letter dated Mar 5, 2026

OASIS

* The plan to announce a Growth
Roadmap in April is premature and
should be postponed

» Absence of a CFO is unnatural
given SMS has publicly stated that it
is managing with an awareness of
cost of capital and maximizing ROE

* SMS should first establish a
Corporate Value Enhancement
Committee to review its business
portfolio, growth strategy, mgmt.
structure and IR

 After the Committee completes these
reviews, SMS should strengthen its
mgmt. structure and then formulate
a med- to long-term growth strategy
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Oasis’s engagement: Urged President Takahata to
postpone announcement of the Growth Roadmap

Oasis’s letter (Mar 30, 2026)

Key points from letter

OASIS

CONFIDENTIAL
BY EMAIL

March 30, 2026

SMS Co.. Ltd.
Sumitomo Fudosan Shibakoen Tower, 2-11-1

Shibakoen, Minato-ku, Tokyo
105-0011
Tapan

Dear Takahata-san,

As ybu know. Oasts Management Company Lid. (“Oasis”) is the manager to private funds that
own shares in SMS Co.. Ltd. (2175 JT) (*SMS" or the “Company™).

Thank you for taking the time to meet with us on March 26, it was a pleasure to meet you.

In our letter dated March 5. Qasis clearly expressed its concern that, given the fragility of the
current management structure, it would be inappropriate to proceed hastily with the formulation

of a growth roadmap. Formulating a growth strategy under the existi

not only risks failing to fully realize the Companys in

nanagement framework

nsic potential. but also carries a significant

risk of ultimately impairing corporate value.

In the same letter. we explained that a comprehensive review

Committee proposed by Oasis. together with the formulal
strengthened management structure. is a prerequisite for (]
continue supporting the Company. We also stated that, should
Oasis would consider all available options to enhance corpor;

However. through our meeting. it became clear that the Comp:
to heed Oasis’s views and remains committed to announcing
April 28. As such. Oasis cannot help but be concemed that y
fully recognize the potential impact that the Company’s stra
may have on shareholders.

We also confirmed that there has been no meaningful progrs
that Oasis has n dly I d as eritical. including (|

Masaki Takahata
SMS Co., Ltd
March 30, 2026
Page2of 3

Technology Officer (CTO). and Chief Revenue Officer (CRO). However. the current management
SHUCTUre ZiVes 1i4¢ 10 SEriols gOVEMANnce Concermns.

In particular, with respect to the CTO and CRO roles, you stated that the current Kaipoke business
head is sufficiently covering these responsibilities. We believe this assessment is fundamentally
misguided. While strengthening Kaipoke itself is important. Qasis has consistently emphasized the
need for dedicated executive leadership to oversee the broader SaaS business. including Kaipoke.
especially in order to drive expansion into adjacent areas of the elderly care market

Furthermore, there has been no meaningful progress on revising Kaipoke's pricing. While you
acknowledged the need for a review. there is no evidence of proactive action. Notably. although
the Company recently announced an Al-related initiative for Kaipoke in collaboration with Welmo.
there was no accompanying announcement régarding pricing changes. For a product like Kaipoke.
whose pricing has not been revised for over a decade. the introduction of value-enhancing features
such as AI represents a clear and compelling opportunity to implement a price inerease. The
Company has failed to capitalize on this opportunity.

Based on the Company’s approach to date, we have confirmed that even with changes to the
management structure. there has been no effective improvement in management policy. In light of
the above. Oasis has concluded that without a fundamental overhaul of the management structure.
the transformation the Company requires cannot be achieved.

Source: Oasis letter dated Mar 30, 2026

OASIS

* Following our Mar 5 letter, Oasis met
with President Takahata on Mar 26
and confirmed that he remained
committed to publishing the
roadmap

* President Takahata and the Board
continue to demonstrate a lack of
appreciation for the impact that
SMS'’s strategic decisions have on
shareholders

» There has been no meaningful
progress in strengthening the
management team or revisiting
Kaipoke's pricing strategy, both of
which Oasis has repeatedly
identified as priorities

* To drive meaningful change, Oasis is
considering proposing director
candidates at the Jun AGM
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Oasis’s engagement: Explained Oasis’s assessment of the
roadmap to President Takahata

Oasis’s letter (May 14, 2026) Key points from letter

OASIS * The announced roadmap materially

BY EMAIL
May 14. 2026

Masaki Takahata, CEQ

SMS Co.. Ltd.

Sumitomo Fudosan Shibakoen Tower. 2-11-1
Shibakoen. Minato-ku. Tokyo

105-0011

Japan

CONFIDENTIAL

lacks underlying assumptions and
has poor feasibility

* Immediately after the announcement,
the share price declined and two

Dear Takahata-san.

As you know. Oasis Management Company Ltd. (“Oasis’
own shares in SMS Co., Ltd, (2175 JT) (*SMS” or the “Co}

Thank you for taking the time to provide a detailed explay
letters dated March 5 and March 30, Oasis clearly comn
fragility of the Company
hastily with the formulation of a Growth Roadmap. We als

" cwrrent management structure,|

growth strategy under the current leadership structure coull
corporate value.

Management was determined to release the plan and afte
price has declined by -4.0% between April 28, the dax
(compared to a +2.7% increase in TOPIX over the same p
to be averly ambitious in light of the details of the plan. son
and impairments to date. and the significant upfront inve:
This failure of the market's (and our) doubt in the credif
credibility of management. Following the announcement. tv
their ratings on the Company. reflecting a broader down
assessments.

We are deeply disappointed by the plan in its wild found
lacks credibility of execution feasibility. We are also deepl,
of achieving “ex rdinary medi to long. growth’

In this letter, we detail our specific feedback to the Roadm:

Masaki Takahata
SMS Co., Ltd.
May 14, 2026
Page 2 of 9

Highly Unrealistic Quantitative Targets

The Company has presented quantitative targets for the fiscal year ending March 2031, including
revenue of JPY 122 billion (14% CAGR). EBITDA of JPY 28 billion (20% CAGR). and ROE of

over 30%.

These are very aggressive targets implying growth rates materially above historical performance

yet the Company disclosed none of the key underlying assumptions. such as volumes. pricing. or
operational KPIs. either at present or for the target period. We detail our construction of what each
businesses line would need to achieve for the overall business to hit the targets in the plan

Moreover. the qualitative nature of the plan. without any of the quantitative metrics (perhaps
because the quantitative metrics do not add up to the overall grand targets set out by the Company).
includes buzz words deseribing productivity improvements through the Al utilization. a transition
raordinary medium- to long-term

toward a capital-intensive model. and partnerships to drive
growth”. Under such disclosure. 1t is impossible for sharcholders and market particip 10 assess
the validity of the plan. and it cannot reasonably be argued that the Company has fulfilled its

accountability obligations.

First, with respect to revenue. the Company is targeting nearly a doubling of revenue over five
years. from JPY 64.7 billion in fiscal year ended March 2026 to over JPY 122 billion in fiscal
March 2031. This ambitious target presupposes growth across all business segments.

However. the implied growth rate of 14% CAGR exceeds historical performance (3-year CAGR
of 12.3% and 5-year CAGR of 12.5%). while the Company has also stated that the forecast does
not incorporate any unexecuted M&A contributions. Furthermore. the plan fails to consider the
natural deceleration in growth typically associated with increasing scale. and therefore lacks
realistic support.

securities firms downgraded SMS

* In light of past management failures
and impairment losses, the upfront
investments required to realize the
roadmap entail the risk of destroying
corporate value

Source: Oasis letter dated May 14, 2026

OASIS
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SMS explained its view on Oasis’s presentation material

Appendix C: Feasibility of the Roadmap

Appendix D: SMS‘s Understanding and Facts in
Response to the Oasis Presentation

Source: Company IR

OASIS 8



Oasis’s view on Appendix C and D

Overarching
premise

SMS’s
potential
(P.39-40, 48-
49, 51)

Growth
Roadmap
(P.44-46)

Disclosure
(P.41, 47)

Source: Company IR

OASIS

Oasis explanation

* If SMS had, as it claims, a clear growth strategy, an optimal capital allocation framework,
and effective communication with the market, we do not believe it would have suffered
the significant destruction of shareholder value seen over the past several years

» While this presentation does not seek to rebut each of the Company’s individual
assertions, it addresses the key issues and arguments raised by Oasis

* Qasis’s concern is that SMS has attractive businesses but has failed to break out of its
comfort zone in its core businesses and has not realized its full potential

« SMS still has abundant growth opportunities in the domestic market, and by reviewing
resource allocation, it is capable of accelerating growth and outperforming competitors

» The roadmap announced by SMS has raised questions regarding its assumptions and
feasibility not only from Oasis, but also from many shareholders and market participants

« SMS should take these criticisms seriously and use them to objectively verify the
roadmap’s validity and improve market communications

» With respect to the share price, it declined immediately after the announcement, and the
subsequent increase has no causal relationship with SMS’s measures.

« SMS has long faced criticism for inadequate disclosure and ineffective communication
with shareholders and the market

» Recent disclosure initiatives, including segment reporting, reflect sustained engagement
by Oasis and other market participants; significant room for improvement remains
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Quantitative rationale still unexplained despite claims of

achievabillity

Company explanation

Commentary

Feasibility of the Roadmap (1/5)

* The Oasis presentation claims that the Roadmap is fundamentally flawed and amounts to nothing more than "an unrealistic pipe dream.’
However, the Roadmap was developed through rigorous internal deliberation and sets targets that SMS believes are fully achievable.

Claims in the Oasis Presentation

Performance Targets ® The numerical targets in the Roadmap require
(Oasis Presentation revenue and EBITDA growth rates that exceed
(same below) historical levels — an aggressive set of largets that
pp.50, 51, 57, 66) lacks credibility.
= Only end-point figures for FY03/31 are
provided for the Career and Elderly/Disability
Care Managemenl Supparl segments, with no

to support
the numeriral largel.s,
Career Business ® There is an inherent contradiction in
(p.52) simultaneously projecting growth through a low-

unit-price model while also assuming unit price
increases.

— SMS's projected sharp increase in market
share (20%—+30%) and roughly doubling of
revenue requires simultaneously achieving
substantial volume growth and a significant
increase in unit prices. However, Direct
Recruiting (DR), which drives much of the
anticipated growth, is not labor-intensive and
thus benefits from economies of scale, but its
per-unit price would be lower compared to the
Recruiting Agent (RAG) business.

The numerical targets in the p were ped through a bott
business head built up projections based on market conditions and key KPIs, with repeated deliberation
by the Board of Directors: the targets are not without underlying assumptions. At the same time, SMS
recognizes that further verification of the validity and feasibility of assumptions is needed, particularly in
higher-uncertainty areas such as the Overseas and other business segments.

ip process in which each

— Accordingly, SMS will advance verification of the assumptions and feasibility through the CVIC,
ensuring thlrd-party objectivity. Full details including key KPIs and assumptions will be disclosed in
the Med Plan for release in April 2027.

The FY03/31 market share figure is calculated on the assumption that the market grows at a mid-single-
digit annual rate. On that basis, the proji ing of Career i revenue by FY03/31 is
achieved by combining the growth of two fundamentally different models..

— Under the RAG model (high unit price / selective expansion), the plan is to steadily grow the
number of placements while maintaining the existing high-unit-price structure, driven primarily by a
gradual increase in average placement fees in line with rising income levels among healthcare
p with CP d growth supported by productivity improvements.

— TheDR model (low unit price / volume expansion) is designed to reach job seekers and employers
that traditional RAG has been unable to serve. While the per-transaction fee is lower than in the
RAG model, the margin structure improves through SEO gains driven by increased job listings,
higher lead generation efficiency, and improved application rates from better-quality job content.
The plan is to close the gap with competitors incrementally through broader occupational coverage
and a growing number of listed positions.

The doubling of revenue represents the combined output of these two models, and there is no
assumption that "the high-unit-price model will shift to a lower-price structure.” RAG and DR are not
cannibalistic — they are complementary, addressing distinct needs among job seekers and employers

— As DR accounlts for a larger share of revenue, the blended average unit price will decline. This is
not a contradiction — rather, it reflects a structure in which reaching more employers and job
seekers through DR, in addition to RAG services, increases the total number of people supported
in career transitions and drives market share from 20% to 30%.

Source: Company IR

OASIS

« SMS plans to significantly
outperform overall market growth
and increase its market share from
20% to 30%, despite the market
itself growing only by a few percent
annually

* While the company explains that
growth will be driven by combining
personnel placement services and
Direct Recruiting (DR), it still has not
provided a quantitative basis to
support such a high level of growth
and market share expansion
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Optimistic outlook maintained despite recognizing
Impairment losses

Company explanation

Commentary

Feasibility of the Roadmap (4/5)

Overseas Business
(p-56)

ROE Target
(pp.60, 70)

Claims in the Oasis Presentation

®  While the recognition of an impairment loss in

FY03/26 is explained as resulting !rom a revnsmn to

The calculation of the impairment loss for FY03/26 was based on future cash flows assuming the current
business environment and confirmed usage plans, in accordance with the applicable accounting standard

forward plans in tothe of
conditions in the Middle East affecting Global
Career, there is an inexplicable claim that Global
Career will account for the majority of revenue
growth toward FY03/31.

While the target has now been raised to 30%, the

large impairment loss in the Overseas has reduced

the equity base, making the target materially easier

to achieve

— While acknowledging that measures to

improve capital efficiency are unclear, are
concrete initiatives to improve ROE still
lacking?

IC for of Fixed Assets (Note 5)]. The deterioration of
conditions in lhe Middle East was identified as an event to be reflected under these assumptions and was
incorporated into the lorward plan. The growth plan toward FY03/31, on the other hand, serves a different
purpose from the imp —itr the growth trajectory that SMS believes is

with p y. The fact thal the two sets of figures differ is a faithful result of
applying each respective standard. The rationale for the Global Career Business growth plan is as follows:
the business is not limited to RAG for Middie Eastern employers, and is building a foundation in markets less
affected by Middle Eastern conditions. Cross-border demand for healthcare professionals is a market
expected to grow over the medium to long term, and expansion of RAG and staffing operations in the US,
Australia, Germany, and other markets, as well as foreign national referral services targeting Japan, are
expected to be the primary growth drivers going forward. Within the Overseas segment overall, the structural
contribution of Global Career is relatively higher compared to the Medical Platform Business, given the
latter's slower growth.

There are two main reasons for raising the target from the previous 20% to 30%. First, the impairment of the
Overseas Business reduced net assets, making 20% no longer reflective of actual conditions. Second,
scenario analysis across each business indicated that achieving ROE of 30% by FY03/31 is within reach
through business growth alone. This ROE 30% target is not attributable merely to a reduction in the
denominator; rather, it has been set as an target that is y based on exp g the
r through growth, with optimization of the denumlnalnr through capital
management measures.
= Itshould be noted that the combined boost to ROE from the compression of equrty lnllow-ng the
recognition of the impairment loss and the in
approximately +7-8 %pt from FY03/30 onward, when ROE is d to begln on
the basis of business growth. While this accounts for a significant portion of the upward revision to the
ROE target from 20% lo 30%, the target has nol been set with a lowered achievement hurdle.
To achieve ROE of 30%, SMS will pursue margin improvement accompanied by absolute profit growth
across each business, while flexibly ir g capital such as share buybacks,
calibrated to share price levels, financial headroom, and the expected impact on ROE improvement. In doing
50, SMS intends to maintain a balance between growth investment and shareholder returns, and to
ngaroosly monitor investment allocation on a capital return basis each fiscal year.
g the timing of SMS believes the target can be achieved by FY03/31 even
without share buybacks. With buybacks of a certain scale, earlier achievement is also considered
feasible. and the target has been set as challenging but fully achievable.

Source: Company IR

OASIS

* Although SMS recorded impairment
losses in its Global Career business,
it continues to pursue growth based
on the expectation that the market
will expand over the medium to long
term

* However, despite the fact that the
impairment losses were caused in
part by overly optimistic growth
assumptions, SMS has provided little
reflection or verification of those
assumptions

* This raises questions about whether
management fully appreciates the
significance of the impairment losses
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Impairment losses effectively lowered the hurdle for
achieving the ROE target

Company explanation

Commentary

Feasibility of the Roadmap (4/5)

Claims in the Oasis Presentation

Overseas Business = ® While the recognition of an impairment loss in
(p.56) FY03/26 is explained as resulting from a revision to

The calculation of the impairment loss for FY03/26 was based on future cash flows assuming the current
business environment and confirmed usage plans, in accordance with the applicable accounting standard

forward plans in tothe of
conditions in the Middle East affecting Global
Career, there is an inexplicable claim that Global
Career will account for the majority of revenue
growth toward FY03/31.

ROE Target *  While the target has now been raised to 30%, the

(pp.60, 70) large impairment loss in the Overseas has reduced
the equity base, making the target materially easier
to achieve

— While acknowledging that measures to
improve capital efficiency are unclear, are
concrete initiatives to improve ROE still
lacking?

C for of Fixed Assets (Note 5)]. The deterioration of
conditions in Ihe Middle East was identified as an event lo be reflected under these assumptions and was
incorporated into the forward plan. The growth plan toward FY03/31, on the other hand, serves a different
purpose from the —itr the growth trajectory that SMS believes is

with p y. The fact thal the two sets of figures differ is a faithful result of
applying each respective standard. The rationale for the Global Career Business growth plan is as follows:
the business is not limited to RAG for Middie Eastern employers, and is building a foundation in markets less
affected by Middle Eastern conditions. Cross-border demand for healthcare professionals is a market
expected to grow over the medium to long term, and expansion of RAG and staffing operations in the US,
Australia, Germany, and other markets, as well as foreign national referral services targeting Japan, are
expected to be the primary growth drivers going forward. Within the Overseas segment overall, the structural
contribution of Global Career is relatively higher compared to the Medical Platform Business, given the
latter's slower growth.

There are two main reasons for raising the target from the previous 20% to 30%. First, the impairment of the
Overseas Business reduced net assets, making 20% no longer reflective of actual conditions. Second,
scenario analysis across each business indicated that achieving ROE of 30% by FY03/31 is within reach
through business growth alone. This ROE 30% target is not attributable merely to a reduction in the
denominator; rather, it has been set as an acl target that is y based on g the
r through growth, with optimization of the denominator through capllal
management measures.
— It should be noted that the combined boost to ROE from the wmpressmn of equxl’y lnl!owlng the
recognition of the impairment loss and the in
approximately +7-8 %pt from FY03/30 onward, when ROE is d to begln r y on
the basis of business growth. While this accounts for a significant portion of the upward revision to the
ROE target from 20% to 30%, the larget has nol been set with a lowered achievement hurdle.
To achieve ROE of 30%, SMS will pursue margin improvement accompanied by absolute profit growth
across each business, while flexibly implementing capital management measures such as share buybacks,
calibrated to share price levels, financial headroom, and the expected impact on ROE improvement. In doing
s0, SMS intends to maintain a balance between growth investment and shareholder returns, and to
rigorously monitor investment allocation on a capital return basis each fiscal year.
- g the timing of , SMS believes the target can be achieved by FY03/31 even

without share buybacks. With buybacks of a certain scale, earlier achievement is also considered
feasible. and the target has been set as challenging but fully achievable.

Source: Company IR

OASIS

* In connection with the revision of the
ROE target from 20% to 30%, Oasis
pointed out the significant impact of
impairment losses

» As QOasis noted, impairment losses
are estimated to boost ROE by
approximately 7~8 percentage points,
yet the Company maintains that the
difficulty of achieving the target has
not been reduced

+ SMS’s statement that share
buybacks could enable earlier
achievement of the target effectively
implies that a 30% ROE can be
achieved largely through the impact
of impairment losses and share
repurchases alone
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ROIC-Based evaluation could have prevented the
Impairment losses

Company explanation

Commentary

Feasibility of the Roadmap (5/5)

Claims in the Oasis Presentation

Business
Portfolio Strategy
(pp.63, 99-102)

Same as above
(p.64)

Capital Allocation
(p-69)

= While referencing "cost of capital” and "capital
profitability,” SMS has not disclosed the current
state of its business portfolio using metrics such
as ROIC.
— For the overseas business and business
development segments, which are

generating retuns below the cost of capital,

the target return levels and the timeline for
achieving them remain unclear.

— There is a need to conduct a review of the
business portfolio using ROIC.

* Why does the Roadmap suggest continuation of
the Overseas Business and Business
Development segments, which should be
exited?

®*  The alk ion is pi d only ata
level, with no quantitative detail disclosed.
— Company should provide segment-level
allocation targets and clear prioritization.

SMS's business portfolio consists largely of assel-light businesses, and we believe that ROIC alone
does not necessarily fully capture the economic reality of these businesses. For this reason, SMS
currently evaluates the portfolio using business profit margins against hurdle rates designed to cover
the cost of capital and corporate-wide shared costs, and plans to further refine this approach through
the CVIC's review.

— Al the same time, SMS fully that di: using capital metrics g
ROIC is important information for investors. Going forward, using the appointment of the new CFO
(scheduled for August 2026) as a starting point, SMS will work to enhance disclosure on capital
efficiency by segment. SMS aims to disclose segment-level ROIC or equivalent capital efficiency
metrics in the Medium-Term Management Plan (scheduled for release in April 2027), and also
considers disclosing items where the CVIC review is completed ahead of that schedule on a rolling
basis.

R g the overseas SMS does not exclude either sale or exit as possibilities, and the
CVIC will examine the matter against criteria including: (1) whether SMS is the best owner; (2) whether
SMS can generate the growth the market demands; and (3) whether the business is an appropriate
investment target from a capital efficiency perspective, and will make a determination— including on
whether to exit — by the end of FY03/27.

Regarding discipline in the busil . SMS ack that the

and application of exit criteria have been insufficient in the past. SMS has already begun a review of its
business portfolio, including assessments of whether to continue each business, and the CVIC will
establish clear hurdle rates and time-based criteria, and plans to publicly disclose policies such as
exiting businesses that fail to scale within a defined period.

At present, there is a range of uncertainty in the anticipated scale of M&A activity and the amount of
share buybacks, making it difficult to present a quantitative framework. However, through deliberation
by the CVIC, SMS will organize the priori lion and k and plans to presentitin a
more concrete form in connection with next year's Medium-Term M. Plan it
— For the anticipated investment areas, please refer to p.23 of the Roadmap disclosed on April 28.

Source: Company IR

OASIS

* SMS argues that ROIC alone is not
an effective evaluation metric
because many of its businesses are
asset-light

* However, the Overseas businesses
from which Oasis had urged
withdrawal continued to generate
returns below the cost of capital and
resulted in impairment losses

 Oasis had also previously
communicated to SMS that different
investment and exit criteria should
be established for business
development initiatives
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Scale-based defenses amount to preserving the status quo

Company explanation

Commentary

SMS‘s Understanding and Facts in Response to the Oasis Presentation (1/18)

Oasis Presentation p.18: Kaipoke Revenue Growth Rate (%)

SMS's Understanding and Facts

1 Kaipoke underperforms peers on growth, underscoring the
lack of growth strategy

—a— £ SMS (Kaipoke) ~®- O MEDLEY(Medical PF) —+- el o O 1o 1828
YoY revenue growth rate (%)

1. Source: Company disclosure materials

= SMS believes the peer companies used in Oasis's analysis are
inappropriate for comparison, as they differ significantly in scale from
SMS.
— The comparables on that page include companies with smaller
revenue than SMS, and when comparing companies of different
scales, a wider divergence in revenue growth rates (%) is

inevitable.

= Segment Revenue™ (aggregated on SMS's fiscal year basis, in ¥ billions)

>

10.0 /
0.0
FY21 FY22 FY23 FY24 FY25
——SMS (Elderly/Disability Care)
—e—MEDLEY (Medical PF)

—s—Kanamic (Medical and Nursing Care Cloud PF)
——eWeLL (Company-wide)

Source: Company IR

OASIS

» Qasis is concerned that SMS

remains trapped in its comfort zone
and continues to prioritize
maintaining the status quo in both its
core software and career businesses

While SMS has shifted the
discussion toward comparisons of
scale with competitors, Oasis
believes that a reallocation of
management resources could
materially accelerate growth

Moreover, SMS is already falling
behind these competitors in key
strategic initiatives, including the
deployment of Al-driven functionality
and efforts to expand total TAM
(Medley)
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SMS portrays engagement-driven disclosures as its own

Initiatives

Company explanation

Commentary

SMS'‘s Understanding and Facts in Response to the Oasis Presentation (3/18)

Oasis Presentation p.22: Information Disclosure on Saa$S -
Products SMS's Understanding and Facts

= The claim that ‘insufficient disclosure has prevented the appeal of SMS's
Saa$ products from resonating with investors' is not accurate.

1 Attractiveness of the Saa$S offering is not being effectively — The Roadmap discloses that Kaipoke has a low churn rate (monthly
communicated to investors churn rate below 0.6%) and ARR of approximately ¥13.5 billion, which
serves to communicate the product's value to investors. The following
s presents an example of Roadmap disclosures.

Frouze

— SMS has begun disclosing not only standard SaaS KPIs such as ARR,
‘ 3?3‘”“‘“:‘::";5;'9"‘“' churn rate, average revenue per customer, and number of subscribers,
e e counts but also key metrics including segment profit, TAM growth strategy, and

billing volume, and will continue to consider further enhancements to its
disclosures going forward.

b
it
{1

Growth of EldertyDisability Care Operators Business
Massive Market Opportunity and Overwhelming Track Record as a Vertical Saa$S

« An there

Added Average Revenue S
Per Account from most
recent earnings update, but

58S KPis still missing :I I I I I I

OASIS

tural domand for Bass.

Source: Company IR

OASIS

» Efforts to better articulate the value
proposition of Kaipoke reflect
requests that Oasis repeatedly made
to SMS beginning in October 2025

* It is therefore inaccurate for SMS to
portray these disclosures as
measures it had been pursuing
independently, given the role played
by Oasis and other market
participants in prompting greater
transparency

* Furthermore, the disclosed churn
rate covers only a single fiscal year,
limiting its usefulness and
informational value to investors
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Recent share price appreciation is more reasonably
attributed to expectations of President Takahata’s departure

Company explanation Commentary

SMS‘s Understanding and Facts in Response to the Oasis Presentation (6/18)

* Including the first trading day after
the announcement, the share price

SMS's Understanding and Facts . .

= The claim that 'SMS's share price declined following the Roadmap aCtua"y deC“ned fOIIOWIng the

announcement’ is not entirely accurate.

— Since the Roadmap announcement, SMS’s share price has
Following the announcement, SMS' stock price fell outperformed TOPIX. road map an nouncement

— The share price has risen from ¥1,788 (closing price on April 28, 2026,
Commentary immediately prior to the Roadmap announcement) to ¥2,027 (closing

prsic;zn June 3, 2026), a :jrformance of +13.4%. TOPIX rose only ° Attrl butl ng th e S u bseq U ent S ha re
+5.9% over the same period.

* Wil SMS acknowedes that t hasnot sanficants ouiperormed TOPLX, price increase to the roadmap and
claiming that the stock outperformed

, the Roadmap.
o ::m i e m'::mw Stock Price Index Performance™
= support from sharehoiders L 1 X Iy -
. \/\ (Indexed to 100 on April 28, 2026; April 28, 2026 — June 3, 2026) TO PIX as a resu It appea rs hlghly
120
96.0

SMS: 96. :1.; /\/\/\*-13.4% questionable
5;(25 - o 105 - Fly o ~ +5.9%

Oasis Presentation p.47: SMS Share Price Performance After
R A

Indexed stock price
Indexed to 100 as of April 28, 2026 (April 28. 2026 ~ May 12. 2026)

s o e, e § * Rather, it is more reasonable to
interpret the market as pricing in
/\ - expectations for President

Takahata’'s departure at the

As the Company itself acknowledges, upcoming AGM

SMS'’s share price fell by approximately
5% in the week following the
announcement

Source: Company IR

OASIS :



SMS highlights M&A activity as an achievement without
demonstrating results

Company explanation Commentary

SMS'‘s Understanding and Facts in Response to the Oasis Presentation (10/18) * SMS presents the mere execution of

M&A transactions as an achievement,
without clearly explaining how those

Oasis Presentation p.87: Track Record of Domestic M&A SMS's Understanding and Facts

= The claim that 'SMS has no track record of domestic M&A' is not
accurate.

V\;ffhale manz;)gemem ac;ively purzues M&A in Overseas, no + SMS has the following track record of domestic M&A transactions: transactlons CO ntrl buted tO bUSI neSS
efioris can:ba ssarin aomasiic business — 2009: Acquired the medical business from Anfamie, Inc. and rf

® Giobal Caroer 8 Modical Patiorm 1 Overseas launched ‘Nurse Senka Shushoku-navi' (now ‘Nurse Senka pe ormance

MBA Initiatives in Overseas segment

Shushoku'), an employment support for nursing students.

" fom Care kot crenememsieners e In addition, the establishment of a JV
— 2017: Acquired Work Ambitious, Inc. and Zweig, Inc. (elderl . .
e ;::;;;;fr::n;m schools). and Will One, Inc. (RAG for Judo introduced here is unrelated to M&A

— 2024: Established a joint-venture subsidiary for the Disability

Care Saas development with N-Gate, in. * Oasis has previously proposed that
SMS actively use M&A in software
businesses within the nursing care
and healthcare sectors to expand its
TAM

1k

OASIS

Source: Company IR
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Oasis infers that President Takahata is well aware of the
potential for monthly fee increases

Company explanation

Commentary

SMS‘s Understanding and Facts in Response to the Oasis Presentation (16/18)

Oasis Presentation p.117: Kaipoke Pricing

2 Kaipoke's pricing has remained unchanged for a long time

Kaipoke monthly fee for home-visit eiderly care providers (JPY)

SMS's Understanding and Facts

= The claim that Kaipoke's pricing has stagnated is not accurate.

— Kaipoke's strategy is to acquire accounts at relatively low base prices
and cross-sell adjacent products as optional services. As such, SMS
employs a pricing strategy that encompasses adjacent products, and
analyzing software pricing alone would therefore be inconsistent with
this approach.

— In practice, Kaipoke's ARPA has been trending upward.

— This fact is also noted on p.110 of the Qasis Presentation, and SMS
infers that Oasis is aware of it.

2 Kaipoke continues to show robust customer acquisition while
increasing unit price

Kapoke number of customer accounts (Companies ) ARPA’ (JPY thousand)
0.000 500
27.000
461
5,000 24,500
22,850
20650
20,000 18,800 400
16,800
15,000
10,000 00
5,000
0 20
2020 2021 222 2023 2024 025
OASIS

Source: Company IR

OASIS

 Oasis’s claim is that Kaipoke’s
monthly subscription fees have not
been revised for more than ten years
and therefore have substantial room
for price increases

* This point was previously confirmed
with President Takahata as a matter
of shared understanding
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Oasis opposes the reappointment of Mr. Takahata and
Ms. Takagi

Election of Director
Election of Director (Audit and Supervisory Committee
Members)

Masaki Takahata Nobuko Takagi
(Director, President) (External Director)

Vote AGAINST the Company’s Proposals to Reappoint Mr. Takahata and Ms. Takagi

OASIS 7



Election of Director
Oasis will vote AGAINST Mr. Takahata

4—\’-‘
P s

o~

==

>
<| )
Masaki Takahata
(Director, President)
Background in auditing, experience
with consulting and M&A advisor

Frontier Management. Assumed
current position in Jan 2026

]

Failed planning

@

Failure in
Overseas

-

|_|_|

OoocOod

Overconfidence
in management

» The hastily formulated roadmap, lacking a solid
management foundation, sets out non-credible
targets and has disappointed the market

* Plan also entails substantial upfront investments
over the next two years, raising serious concerns
about destruction of corporate value

» Served as CEO and CFO of MIMS, yet
performance significantly deteriorated,
resulting in impairment loss of JPY22.9 billion

* Despite the need to withdraw from overseas
operations, SMS merely announced it is
“considering options”

* Delayed hiring of a CFO and the view that no
additional CTO or CRO hires are necessary

* Despite poor performance, he maintains it has
sufficient internal resources and that each
business head possesses the required
capabilities

Vote AGAINST President Takahata,
whose hasty decision-making raised concerns about his managerial capabilities

OASIS
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Election of Director (Audit & Supervisory Committee)
Oasis will vote AGAINST Ms. Takagi

Nobuko Takagi
(Outside Director)
Representative at Nobuko Takagi
Certified Public Accountants’
Office. External Director since
2022

™

Destruction of
corporate value

N

<~

Failure of
oversight

ﬁﬁ

Misalignment with
areas of expertise

» Serving as an outside director since 2022, she
has failed to take effective action to address the
deterioration in SMS’s corporate value and
has effectively allowed it to persist

* While being the only external director expected to
remain, meaningful contributions are unlikely

» Supported the appointment of Mr. Takahata as a
member of the Nomination Committee, ultimately
backing an inappropriate leadership choice

By supporting a growth roadmap with serious
doubts around execution, she has demonstrated
a lack of effective oversight as director

* Her expertise lies in M&A advisory and new
business development

* However, SMS has not executed M&A to
strengthen core businesses and has kept
undisciplined business development

Vote AGAINST Ms. Takagi for failing to exercise adequate oversight
while allowing corporate value to deteriorate

OASIS
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Important Legal Notice & Disclaimers

The information and opinions contained in this document are provided by Oasis Management Company Ltd. (“Oasis”) for informational purposes only and should not be construed as financial, legal, tax,
investment, accounting, audit, or any other type of professional advice. This document does not constitute any investment advice, investment research, investment recommendation, financial promotion, or
inducement or encouragement to engage in any investment activity. This document may contain forward-looking information that is not purely historical in nature. Such information may include, among other
things, projections and forecasts. There is no guarantee that any projection or forecast made in this document shall come to pass. Each recipient should consult their own financial, legal, tax and other
professional advisors as to matters concerning the information contained in this document.

The information and opinions contained in this document are expressed as of the date presented and may be changed or updated without notice. Oasis disclaims any obligation to correct, update or revise the
information and opinions contained in this document or to otherwise provide any additional materials. The information and opinions contained in this document are derived from proprietary and non-proprietary
sources deemed by Oasis to be reliable and are not necessarily all-inclusive, nor guaranteed as to accuracy. While Oasis believes that reasonable efforts have been made to ensure the accuracy of the
information and opinions contained in this document, Oasis makes no representation or warranty, express or implied, as to the accuracy, completeness, or reliability of such information or opinions. Any reliance
placed on the information or opinions contained in this document is at the recipient’s own risk and Oasis makes no representation or warranty, express or implied as to the fitness or suitability of such
information or opinions for any particular purpose. In no event shall Oasis or any of its employees, directors, officers, affiliated companies or investment funds managed or operated by Oasis be liable for any
direct, indirect, punitive, incidental, special, or consequential damages, or for any loss of profits, revenue, or use arising out of or in any way connected with this document, whether based on contract, tort,
negligence, strict liability or otherwise. Nothing in this document creates or is deemed to create any agreement, commitment, understanding or any other legal, fiduciary or advisory relationship between Oasis
and any recipient, nor does Oasis assume any duty or responsibility to any recipient.

Oasis may have trademarks, copyrights, or other intellectual property rights in the information contained in this document. “Oasis” and the Oasis logo are trademarks of Oasis. All other company names,
products, and logos are trademarks of their respective owners. The furnishing of this document does not confer any license to use of the trademarks, copyrights, or other intellectual property rights included in
or related to this document.

Qasis is not in any way soliciting or requesting shareholders to jointly exercise their voting rights together with Oasis. Shareholders that have an agreement to jointly exercise their voting rights are regarded as
“Joint Holders” under the Japanese large shareholding disclosure rules, and they must file a notification of their aggregate share ownership with the relevant Japanese authority for public disclosure. Oasis
disclaims any intention to be treated as a Joint Holder and/or a Specially Related Person with any other shareholder under the Japanese Financial Instruments and Exchange Act (“FIEA”) by virtue of the
expression of views and opinions and/or any engagement with shareholders and other third parties in or through this document, any public statements or any other information or materials created and/or
published by Oasis (whether written or oral, and regardless of medium). Oasis has no intention to receive any power to represent other shareholders in relation to the exercise of their voting rights. This
document exclusively represents the opinions, interpretations, and estimates of Oasis. Oasis is expressing such opinions solely in its capacity as an investment advisor to the Oasis funds. Oasis and/or the
investment funds it advises hold, and may in the future hold, investments in the company referenced in this document. Accordingly, the views and opinions expressed in this document should not be regarded
as impartial. Nothing in this document should be taken as any indication of Oasis’ current or future trading, voting or other intentions which may change at any time.

Nothing stated herein is intended to be or should be construed as a proposal for the purposes of paragraph 1 of Article 14-8-2 of the Order for Enforcement of the FIEA (Cabinet Order No 321 of 1965), as
amended by Cabinet Order No 247 of 4 July 2025 or otherwise, unless otherwise expressly indicated.

This document is neither an offer to sell nor a solicitation of an offer to purchase any security. Any such offer or solicitation may only be made pursuant to the current offering memorandum of an Oasis fund
that shall be provided only to qualified offerees. Any investment decision with respect to an Oasis fund should be made solely on the basis of the information contained in the offering memorandum of the
relevant Oasis fund.

Access to information regarding Oasis funds is limited to U.S. investors who are qualified as an Accredited Investor and Qualified Eligible Person under the U.S. federal securities laws, Hong Kong investors
who are qualified as a “professional investor” within the meaning provided in the Hong Kong Securities and Futures Ordinance (Cap. 571), or investors who are otherwise deemed to be sophisticated in financial
matters and deemed capable of evaluating the investment strategy and risks of the relevant Oasis fund(s). For investors based in Switzerland, the Oasis funds are only available to those investors who are
either an institutional investor (i.e., regulated by the Swiss Financial Market Supervisory Authority (FINMA) or a self-regulatory organization) or a professional, qualified investor (i.e., entities with a professional
treasury operation) pursuant to the Swiss Federal Collective Investment Schemes Act of June 23, 2006, as amended and Article 6 of the Swiss Collective Investment Schemes Ordinance. For investors based
in Singapore, the Oasis funds are only available to an investor who is (i) an institutional investor as defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as amended from time to time (the
“SFA”); (ii) an accredited investor as defined in Section 4A of the SFA or other relevant person as defined in Section 305(5) of the SFA pursuant to Section 305(1) of the SFA, or any person pursuant to an offer
referred to in Section 305(2) of the SFA, and in accordance with the conditions specified in Section 305 of the SFA, or (iii) [a person] otherwise [eligible] pursuant to, and in accordance with, the conditions of,
any other applicable provision of the SFA. The Oasis funds are not authorized or recognized by the Monetary Authority of Singapore, and securities in the Oasis funds are not allowed to be offered to the retail
public in Singapore. This document and any other material issued in connection therewith are not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of
prospectuses would not apply. Oasis funds are not currently available to investors based in Japan.
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= A Better SM:

For more information, please visit:
https://abettersms.com/

OASIS
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