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Comprehensive services covering the entire space creation process for offices, hotels,

medical and welfare facilities and public facilities

This report is an English translation of part of the report issued on September 18, 2026.
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Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Dec. 2024 33,115 - 2,987 - 3,229 - 1,738 - 17.7 136.4 0.0
Dec. 2025 f 35,015 5.7 3,544 18.6 3,524 9.1 2,511 445 252 161.5 0.0
Dec.2026 f 38000 85 3844 85 3807 80 2618 43 262 - 183

Note: Non-consolidated basis.Figures for the fiscal year ending December 2026 is the company's forecasts.
Actual and forecast figures are presented based on International Financial Reporting Standards (IFRS).

Commercial and Public Space Interior Design and Planning, Commercial
Furniture Manufacturing and Sales

OLIVER offers a one-stop service covering the entire space creation process, spanning
interior planning and design, construction as well as the manufacture and supply of
furniture and fixtures, for commercial and public spaces.

In addition to new construction projects, the company’s sales base comprises renovation
and refurbishment of facilities such as offices and hotels, along with repeat orders from
existing customers. In fiscal year ended December 2025, the proportion of sales related
to renovations accounted for 60%, while 88% of sales came from customers who had
placed orders in the previous fiscal year or earlier.

OLIVER aimed to fundamentally transform its business model, transitioning from a
company that merely manufactures furniture to one that designs entire spaces. However,
concerned about the potential impact that bold investments and business transformations
might have on its share price, the company partnered with private equity firm Integral in
2021 to execute a management buyout (MBO) and delist from the Tokyo and Nagoya stock
exchanges. In the five or so years since it went private, OLIVER leveraged digital
technology to expand its business domains and augment its revenue base. As its
management structure is now in place, the company has decided to relist.

The company operates in five main markets. The commercial environment,
accommodation, healthcare and welfare, offices, education and public facilities, as well as
chain stores and others. For fiscal year ended December 2025, the sales composition by
market segment showed that the office, education and public facility sector accounted for
the highest share at 30.6%, followed by chain stores and others at 23.2%, accommodation
at 21.8%, commercial environment at 13.6% and healthcare and welfare at 10.9%. Instead
of focusing on a particular market, the company’s basic policy is to respond flexibly in
sectors with robust demand.

In addition to ready-made and catalog items, OLIVER offers custom-made and built-in
furniture designed to meet the needs of specific spaces and purposes. Regarding
procurement, the company utilizes its own Toyohashi Plant as well as its network of
domestic and international partner companies, comprising more than 1,000 companies.
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Financial Statements

Six months to

Statement of income Fiscal Year Dec. 2024 Dec. 2025 Jun. 2026
(myen) (%) (mnyen) (%) (mnyen) (%)
Sales revenue 33,115 100.0 35,015 100.0 18,645 100.0
Cost of sales 23,711 71.6 24,855 71.0 13,102 70.3
Gross profit 9,404 28.4 10,161 29.0 5,543 29.7
Selling, general and administrative expenses 6,384 19.3 6,618 18.9 3,442 18.5
Other income 23 - 21 - 12 -
Other expenses 56 - 20 - 7 -
Operating profit 2,987 9.0 3,544 10.1 2,106 11.3
Finance income 575 - 48 - 17 -
Finance costs 333 - 68 - 41 -
Profit before income taxes 3,229 9.8 3,524 10.1 2,081 11.2
Net profit 1,738 5.2 2,511 7.2 1,444 7.7
Fiscal Year Dec. 2024 Dec. 2025 Jun. 2026
Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Current assets 15,803 52.3 15,993 52.8 13,527 49.1
Cash and deposits 6,440 21.3 5,649 18.7 4,062 14.7
Accounts receivable - trade 7,539 25.0 8,065 26.6 6,998 254
Inventories 1,475 4.9 1,879 6.2 2,001 7.3
Other financial assets 68 0.2 102 0.3 107 0.4
Non-current assets 14,404 47.7 14,279 47.2 14,017 50.9
Property, plant and equipment 1,935 6.4 2,071 6.8 2,056 7.5
Right-of-use assets 1,989 6.6 1,839 6.1 1,603 5.8
Goodwill and intangible assets 8,403 27.8 8,410 27.8 8,406 30.5
Other financial assets 599 2.0 789 2.6 760 2.8
Total assets 30,207 100.0 30,272 100.0 27,544 100.0
Current liabilities 11,990 39.7 9,983 33.0 6,194 225
Trade and other payables 8,307 27.5 7,847 25.9 3,394 12.3
Bonds and borrowings 328 1.1 329 1.1 329 1.2
Lease liabilities 414 14 450 1.5 470 1.7
Other financial liabilities 109 0.4 121 0.4 84 0.3
Non-current liabilities 4,785 15.8 4,141 13.7 3,774 13.7
Bonds and borrowings 2,485 8.2 2,159 71 1,995 7.2
Lease liabilities 1,744 5.8 1,611 5.3 1,392 5.1
Other financial liabilities 165 0.5 18 0.1 21 0.1
Equity 13,432 445 16,148 53.3 17,575 63.8
. Six months to
Statement of cash flows Fiscal Year Dec. 2024 Dec. 2025 Jun. 2026
(mn yen) (mn yen) (mn yen)
Cash flows from operating activities 3,939 394 -1,032
Depreciation and amortization 383 447 233
Cash flows from investing activities 3,265 -375 -129
Cash flows from financing activities -6,173 -815 -427
Dividends paid - - -
Net increase in cash and cash equivalents 1,041 -790 -1,588
Cash and cash equivalents 6,440 5,649 4,062

Note:Non-consolidated

Source: Prepared by Stock Research Center based on the notifiable prospectus.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions of the analysts
on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions directly or indirectly indicated
in the report will have no influence on the analyst's compensation in the past, present, and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a wide range of
investors as reference information and not to recommend or solicit to buy or to sell any particular securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by adding necessary
supplementary information gained through interviews by analysts. The writer of the report is, without exception, prohibited to use
insider information, or to acquire such information. The information included in the report is believed to be precise and reliable, but
its preciseness is not verified objectively. In addition, the report is not intended to comprehensively include all information required
by investors.

- The information included in the report may become outdated due to changes in the financial market, economic environment, etc.
There are risks that the prices of stocks featured directly or indirectly in the report will fall below the par value due to fluctuations in
stock prices, changes in management/financial conditions of the issuers, fluctuations in exchange rates or interest rates, etc. Past
performance does not imply or guarantee future performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no obligation to update
the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses, losses of profit
and damages, suffered by investors due to using the report or relying on the report. Final investment decisions shall be made by
investors themselves and the sole responsibility concerning the investment lies with the investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc. in any form
without prior consent.




