Q3 FY2026.3

|\
Financial Results ARE

Think Circular

ARE Holdings, Inc.
February 3, 2026

Prime Market of Tokyo Stock Exchange (5857)

These forecast performance figures are based on information currently available to the company’s
management and certain assumptions judged rationally. Accordingly, there might be cases in which
actual results materially differ from forecasts of this report.
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1. Q3 FY2026.3 Financial Results
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Financial Highlights of Q3 FY2026.3

e Consolidated Results

FY2025.3 FY2026.3 FY2026.3
Q3 Results Q3 Results YoY Change Revised Forecast

FS{zlveesnue 3730 bn yen 3847 bn yen +117 bn yen 5850 bn yen

(P)rpoef?ting 147 bn yen 286 bn yen +14O bn yen 350 bn yen

:\rl\itome 114 bn yen 19.6 bn yen +8.2 bn yen 239 bn yen

e Results by Business Segments

Precious Metals Business Environmental Preservation Business

Q3 FY2026.3 YoY Change Q3 FY2026.3 YoY Change

grpoizflting 274 bn yen +14O bn yen 13 bn yen '02 bn yen
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Breakdown of Sales Revenue ARE

Think Circular

Breakdown of Sales by Metal Breakdown of Sales by Business Sector

Unit: billion yen

Revenue

384.7

= Gold = Silver =Palladium =Platinum = Others* m Jewelry Dentistry ® Electronics = Catalyst

Note: This figure shows a breakdown of sales by business sector in domestic

*Includes rhodium sales as well as the sales revenue from the North American precious mgtals recycling bus_lness _and e_xcludes sales revenue of North American
refining business. refining business and domestic retail business.

Copyright © ARE Holdings, Inc. All rights reserved.



Drivers of Change in Operating Profit

ARE

Think Circular

Analysis of Change in Operating Profit

(YoY Change)
Unit: billion yen
+10.8
v" Higher refining volume EnVifOﬂantm
v Increased trading opportunities Preservation
. Business
v Increased product processing
v Profitability achieved in warehousing
+5.1
North American
Refining Business
Precious Metals
Recycling Business
. v Improved profitability in the jewelry sector
v Higher gold collection in the electronics sector
v Rise in precious metal prices
v Increased inventory due to collection conditions
Q3 Q3
FY2025.3 FY2026.3

Copyright © ARE Holdings, Inc. All rights reserved.

Main Drivers

I Profit Growth in Precious Metals Recycling

v Profitability improved in the jewelry sector.

v" An increase in gold collection volume in the
electronics sector, driven by rising precious metal
prices, contributed to higher operating profit.

I Profit Growth in North America

v' Price differences between the New York and
London markets led to profit growth by capturing
arbitrage opportunities.

v Recasting demand increased; alongside higher
volumes of gold transported between markets.

I Fluctuations in Precious Metal Prices

Unit:yen
. Q3(Apr. to Dec.) Q3(Apr. to Dec.)
Precious FY2025.3 FY2026.3
Metal Prices , ,
Average price for Average price
(per gram) the period for the period
Gold 12,225 17,423 +5,198
Palladium 4,930 5,841 +911
Platinum 4,841 6,732 +1,891
Rhodium 22,421 30,845 +8,424

Note: Gold (mining company quotes), Palladium (Nikkei low price), Platinum
(retail price, excluding tax), Rhodium (Metals Week NY Dealer Prices).



Revision of Full-Year Consolidated Earnings Forecast ARE

Sales Revenue

ircular

» Gold and platinum collection in precious metals recycling exceeded plan, and together with rising
market prices, contributed to higher precious metal sales.

Operating Profit

» Operating profit is expected to reach a record high, driven by higher precious metal sales in the
precious metals recycling business and supported by strong earnings in North America, including
increases in gold refining volumes, processing fees, and trading profits.

FY2025.3

Results

FY2026.3

Previous Forecast Revised Forecast

Sal
szeesnue 5062 bn yen

5170 bn yen 5850 bn yen +68O bn yen

0 .
pfoef:ftmg 20 . O bn yen

300 bn yen 350 bn yen +5O bn yen

Profit
B[e(;olre Tax 205 bn yen

291 bn yen 327 bn yen +36 bn yen

Net Income

(attributable to 14 3
owners of the . bn yen

parent)

216 bn yen 239 bn yen +23 bn yen
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Changes from Previous Revision of Earnings Forecast ARE

Think Circular

» Precious metal sales prices exceeded expectations due to a surge in precious metal prices since October 2025.
» Gold refining volumes, processing fees, and trading profits in North America increased.
» Profit from stocktake (precious metal recovery) in North America—only included in Q2 and Q3 this year—increased.

« The Q4 forecast reflects a surge in precious metal hedging costs as well as silver lease rates.

Changes in Business Environment after Q3

Analysis of Changes in Operating Profit

(vs Previous Forecast) I Financing Capability as a Distinctive Factor
Unit: billion yen

Context
+3.5

As precious metal prices increase, financing

capability to execute prepayment transactions

becomes increasingly important.

Our Initiatives

In response, we diversified our financing options

and increased refining intake volumes as a result.
35.0 I Elevated Precious Metal Hedging Costs

Context
Silver lease rates and platinum hedging costs
surged amid tight supply conditions.

v"Increased gold collection
v" Rise in precious metal prices

+1.5

North American
Refining Business
Precious Metals
Recycling Business

v' Larger contribution of stocktake (precious
metal recovery) gains

v Increased refining, prepayment, and product
transactions

v'Increased trading opportunities

Qur Initiatives

In response, we reduced cost impacts by

Previous Revised optimizing the metal mix of refining materials
forecast forecast and improving production efficiency.

Copyright © ARE Holdings, Inc. All rights reserved. 7



Performance Against Primary KPI

ARE

Think Circular

- Rather than sales revenue, which fluctuates with precious metal prices, collection volume is set as the primary

KPI to enable stable performance tracking.

» Alongside prioritizing Operating pI‘Ofit as a key management indicator, ROE—reflecting capital efficiency—is

emphasized from a medium- to long-term perspective.

« Recently, our price-to-book ratio (P/B ratio) has generally maintained a level above 2.0.

G Collection Volume ° Operating Profit and ROE

Gold Collection Unit: kg

Projected to decrease due to
profitability enhancement
measures in the jewelry sector

32,645
29,655 2610
6,088 5 929
5,480 5381 5,453
261
221 215

FY24.3 FY25.3 FY26.3 FY24.3 FY25.3 FY26.3 FY24.3 FY25.3 FY26.3 FY24.3 FY25.3 FY26.3
Forecast Forecast Forecast Forecast

Palladium

The collection volume includes only recycling operations in Japan and Asia and
excludes any recycled or mined volume from North America.

38,690

Copyright © ARE Holdings, Inc. All rights reserved.

mmm Operating Profit ——=ROE

Unit: billion yen, %

14.9%
acoO"".‘
Excluding equity-
method investment
profits i i
i 350 |

FY2023.3 FY2024.3 FY2025.3 FY2026.3
Revised
Forecast

*Calculated using the ratio of equity attributable to
owners of the parent as of December 31, 2025.



Approach to Equity Ratio ARE

Think Circular

» Our balance sheet is largely composed of highly liquid assets such as precious metal raw materials, along with

corresponding short-term interest-bearing liabilities.
(Includes assets and liabilities related to prepayment transactions in the North American Refining Business.

For details on prepayment transactions, see p.27.)

- We assess financial soundness using an equity ratio that excludes highly liquid assets.

Balance Sheet without
Highly Liquid Assets

Unit: billion yen

Trade receivables in
North America, etc. —\\

654.4 billion yen

Currentassets Liabilities

Cash and cash
774.4 equivalents —
7.3 billion yen

Jewelry sector [ Liabilities ]
advance payments

in Japan Otherassets 85.5
272 e

Non-currentassets Equity

246.4 160.9

Equity Ratio
(ratio of equity attributable to owners of the parent)

65.3%

Copyright © ARE Holdings, Inc. All rights reserved. 9



Precious Metals Recycling | Collection Volume by Metal

ARE
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» Collection volume targets were updated to reflect collection conditions and the business environment
through Q3 of FY2026.3.

+ Gold and platinum collection volumes were particularly high in the jewelry sector due to a surge in

prices.

° YoY Change e Revision of Full-Year Target

Unit: kg Unit: kg
32,645
30,338 (Revised)
29,056
(Initial) 7,619
(Revised)
24,379 H 6,537
5,427 (Initial)
5,620 :
(Initial) 5,453 :
PP {Revised) 268

FY25.3 FY26.3
Q3YTD

4,542
3,971 3,923
174
158

FY25.3 FY26.3 FY25.3 FY26.3 FY25.3 FY26.3
Q3YTD Q3YTD Q3 YTD

: : (nitial) 215
: : : se=====c (Revised)

Copyright © ARE Holdings, Inc. All rights reserved. 10



Precious Metals Recycling | Overview by Business Sector AI: E

Think Circular

Collection
Volume Business Environment
(YoY change)

Profit
(YoY change)

Although material shifts continue to impact the recycling market,
Dentistry Growth 96% profit grew as collection volumes were maintained through new
¢ client acquisition and supported by rising gold prices.

Despite reducing gold collection volume to prioritize profitability,
Jewelry Growth 2 75% platinum collection volume surpassed the initial plan, driving an
‘ increase in profit.

HV and automotive electronic components, as well as Al data
center-related areas, experienced strong demand, while a
Electronics Growth 102% slowdown in the Chinese market and BEV demand had a
‘ negative impact. As a result, both collection volume and profit
increased year on year.

Higher collections from the stable chemical catalyst segment and
: : rising PGM prices were not enough to offset the struggling end-

Catalyst Decline v 96% of-life vehicle catalyst segment impacted by the weak yen,

resulting in a decline in both collection volume and profit.

Note: Business environment commentary for each sector is compared with the same period last year.

Copyright © ARE Holdings, Inc. All rights reserved. 11



Precious Metals Recycling | Price Trends AI: E
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» Gold price at the end of January 2026 stood at 26,480 yen/g, a 91% increase YoY.

- Palladium price at the end of January 2026 marked 10,055 yen/g, a 102%0 increase YoY.

Unit: ¥/g Unit: ¥/g
3 FY2025.3 3 FY2026.3
23,000 Q ) k Q Q3 FY2025.3 Q3 FY2026.3
9,000 :
19,500 8,000
16,000 7,000
6,000
12,500
5,000
9,000 4,000
2411 24/4 247 2410 2811 25/4  25/7 25110 26/ 24/1 24/4 24/7 2410 251 25/4 257 2510 261
Unit: ¥/g Unit: $/toz
Q3 FY2025.3 Q3 FY2026.3
12,500 : : Q3 FY2025.3 Q3 FY2026.3
10,000 s : reseeee e :
9,500 8,000
6,000
6,500
a000 #TmATT
3,500 . : . : 2,000 N S AN : i ................................ 3
24/1 24/4  24/7 2410 2511  25/4  25/7 2510 26/ 24/1 2414 2477 24110 251 25/4 257 2510 26/

Note: Gold (mining company quotes), Palladium (Nikkei low price), Platinum (retalil price, excluding tax), Rhodium (Metals Week NY Dealer Prices).
Copyright © ARE Holdings, Inc. All rights reserved. 12



North American Refining | Impact of Warehousing

ARE
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As uncertainty surrounding U.S. tariff policy eased and silver inventories in London became tighter, gold and silver were increasingly
transported from the New York market to the London market.

As a result, on-hand storage volumes declined, while warehousing-related sales increased, driven by higher withdrawal fee income.

In addition, refining intake volumes for both gold and silver showed an increasing trend, reflecting stronger demand for recasting

arising from differences in market standards between New York and London.

Storage Volumes

Ranked 4th

out of 10 COMEX-
certified depositories by
total registered gold
inventory

2,592
2,429

2,117
1,924

Mar. Jun. Sep. Dec.
2025

Copyright © ARE Holdings, Inc. All rights reserved.

Unit: thousand toz

Ranked 1st

out of 12 COMEX-
certified depositories
by total registered
silver inventory

53,346

50,068
39,750
31,87

Mar. Jun. Sep. Dec.
2025

Silver

Refining Intake Volumes /

Warehousing Sales Revenue

=0-Warehousing sales revenue

== Gold Intake

360
-@=-Silver Intake 344

137
100

122
100

111
104 106

100

*...p Sales and intake volume data of Q1 FY2025.3 is set to a value of 100.

Q1 Q2 Q3 Q4 Q1 Q2 Q3
FY2025.3 FY2026.3

Note: Created based on data from Daily Metal Stocks Report by COMEX and reflects Registered (deliverable) amount.
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Consolidated Statements of Financial Position ARE
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Unit: billion yen

Main Changes

Current assets 419.6 8576 +438.0 Trade an.d other receivables +363.2
Inventories +56.6
Non-current assets 70.4 77.7 +7.3
Total assets 490.0 935.3 +445.3
Current liabilities a113| 7076 +3064] ' desa;ndd‘?ggi;pp?j:;f: v
Non-current liabilities 524 66.8 +14.3] Bonds and loans payable +11.2
Equity 126.3 160.9 +34.6
Total equity and 4900] 9353  +4453
liabilities

* North American Refining Business: Higher prepayment transactions with mining companies and rising precious metal
prices drove an increase in both assets and liabilities.

» Domestic Precious Metals Recycling Business: Hedged inventory grew as plant inventory volumes rose due to collection
conditions and higher precious metal prices.

Copyright © ARE Holdings, Inc. All rights reserved. 14



Consolidated Statements of Cash Flows

Cash flow from
operating activities

Cash flow from
investing activities

Cash flow from
financing activities

Effect of exchange rate change on
cash and cash equivalents

Net change in cash and cash
equivalents

Cash and cash equivalents at end of
period

(OX]

FY2026.3

-111.3

14

102.6

-2.9

-10.2

7.3

ARE

Think Circular

Unit: billion yen

Main Changes

Profit before tax
Changesin inventories
Other increases and decreases in receivables and payables

Purchase of property, plant and equipment (PP&E)
Changes in prepayment transactions, etc. in North America

Loans payable
Corporate bond issuance
Cash dividends paid

+26.6
-56.7
-81.2

-7.0
+9.0

+90.3
+20.0
-1.7

* The increase in inventory assets is due to higher plant inventory volumes resulting from collection conditions and rising

precious metal prices.

* In the North American Refining Business, operating receivables and related items increased due to higher prepayment
transactions with mining companies and rising precious metal prices.

* Financing activities mainly involved funding and dividend payments.

Copyright © ARE Holdings, Inc. All rights reserved.
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Capital Investment Progress ARE
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« The primary investment focus for FY2026.3 are Bando Plant (2"9) (approx. 4.0 billion yen) and upgrading refining
facilities in North America (approx. 3.0 billion yen).

« Bando Plant (2"9) has been starting its operations in multiple phases, with the majority of the planned capital investment
to be completed within this fiscal year.

Unit: billion yen
Fg:gj?f FYFZ,&?'B Details of the Main Investment
Capital investment 8.2 6.9 10.4
—Precious Metals Business 8.1 6.8 10.2
Domestic 3.3 4.3 5.9 Bando Plant (2nd) related: approx. 4.0 billion yen
Overseas 48 o5 43 ;Jsgrrjjiggost::mrnrjz:mg facilities in North America:
— Others 0.1 0.1 0.1
Depreciation 2.7 2.1 3.0

Copyright © ARE Holdings, Inc. All rights reserved. 16



Shareholder Return ARE
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* The dividend forecast was revised to reflect updated financial projections and a return policy targeting a 40% payout ratio
and sustainable, stable returns to shareholders.

* For FY2026.3, the total dividend will be 125 yen, with the year-end dividend increased by 5 yen from the previous forecast.

Dividend Forecast Revision

Previous Forecast Revised Forecast

Interim Interim
Dividend Dividend 60 yen (Actual)

Year-end 1 2 5 Year-end
Dividend yen Dividend 65 yen

Interim dividend (yen) == Year-end dividend (yen) =—@=Dividend payout ratio (%)
63.7

Dividends Per Share

52.6 52.0

85 90 90 90 80 ! g5 |
65 : i
o B B 8 g -
60

30 30 40 45 45 45 40
FY2019.3 FY2020.3 FY2021.3 FY2022.3 FY2023.3 FY2024.3 FY2025.3 FY2026.3
(Revised
Forecast)

Copyright © ARE Holdings, Inc. All rights reserved. 17



ESG Selected for the CDP Climate Change A List JAYIN =

Think Circular

2025 CDP Results

» ARE Group was selected on the prestigious A List in the Climate Change
category for the first time.

» Our environmental disclosure and performance were recognized as meeting
leadership-level standards.

» Addressing climate change remains one of our top priorities, and we will
continue contributing to the realization of a sustainable world by promoting
resource circulation and proactively disclosing relevant information.

Our CDP Scoring History

Score Scoring Level Year \\ ,

2025

Leadership 2023. 2024

2025 Corporate A List:

877
2022

Management

Total number of companies disclosed:

Awareness >22.100

Companies that made the 2025 A List are
among the top 4% of all corporate disclosers.

Copyright © ARE Holdings, Inc. All rights reserved. 18



ESG Progress on Material Issues ARE
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. Supply precious metals 4
ﬁ" Expand premlt_)us e / in ways that are friendly rcf:i:Lgizon Reduce CO, emissions
i recycling to people, society, and 717

the environment

Total volume of recycled precious metals Obtained certifications CO, emissions: Scopel and 2*

Q2 FY2025 FY2030 Target RJC COP Certification Renewal Q2 FY2025 FY2030 Target

RESPONSIBLE CO, emissions CO,, emissions
341 tons 300 tons l J L (CO, ) | (CO, )
COUNCIL
<) 7.2 11.9
CO, reduction effect 0000 6719 thousand tons thousand tons

Q2 FY2025 FY2030 Target _ (vs Q2 FY2024) (vs FY2023)
We renewed our Code of Practices
640 837 (COP) certification under the -6% _42%
thousand tons thousand tons Responsible Jewellery Council.

SDG-related activities

Paid leave Percentage of women in Percentage of employees Asahi Clean Project
utilization rate managerial positions with disabilities
Local Cleanup Activities
Q2 FY2025 | FY2030 Target Q2 FY2025 | FY2030 Target Q2 FY2025, FY2030 Target

35.3% 70.0% 5.6% 7.0%  2.7% 2.7% 43 initiatives
(total of 362 participants)

Achievement rate for rest intervals Percentage of male parental leave p—
of at least 11 hours childcare leave usage S

Q2 FY2025 FY2030 Target Q2 FY2025 FY2030 Target

99.9% 100% 100% 1009%

N
Enhance work-life balance and employee diversity ~z‘ EICOLEEE e s_upport
h

*Figures exclude businesses that were newly added or discontinued after FY2015.

Copyright © ARE Holdings, Inc. All rights reserved. Note: FY2025 refers to the fiscal year ending March 2026 (FY2026.3). This convention applies throughout this page. 19
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Precious Metals Business | Transaction Types AI: E
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Return bullion

Customers ARE Holdings Group

v . .

% Assay Refine & Finish

=~ Collect RY

c ‘ IR

= E O
= cdl &N

2 = d <7

e Hﬁ Measure the amount of Refine and mold
= precious metals contained in metals into high

the raw materials grade bullions

Since there is no purchase of precious metals,
only the processing fee for refining is included in revenue.

Payment ™
=

. Manufacturers
Refine &

P h
Assay FUrenase Finish
Collect : R ‘s Sale
: w -
d4aib

|Ek

2

(O
\ ‘__

) [P

% {

W
Jon

Measure the amount ' Hedge prices promptly Refine and mold

Commodity
Markets

Purchase Type

of precious metals  after assay to make sales metals into high
contained in the raw  price >= purchase price grade bullions
materials

. Trading Companies
The purchases of collected recyclable materials becomes the cost of sales. g P

Then, the sales of the refined bullion generate revenue.

Copyright © ARE Holdings, Inc. All rights reserved. 21



Precious Metals Business | Profit Sources in the Refining Process AI: E
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« Two primary profit sources of the Precious Metals Business are refining fees and recovery differentials.
+ Exposure to precious metal price fluctuations is limited, as prices are largely hedged.

» Refining fees provide stable, recurring earnings, while recovery differentials contribute incremental upside.

Refining Fees Recovery Differentials

i Actual Contract
Collection .
Vil X  Per-Unit Fee Recovery — Recovery
Rate Rate

e Per-unit fee e

Process complexity Spot price
The Per-unit fee varies depending on the Profitability improves when recovery differentials
complexity of the required processing. are realized at higher price levels.

Not impacted by precious metal price fluctuations Sensitive to precious metal price fluctuations

22
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Extensive Collection Network and Advanced Facilities ARE
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@IS  / comprehensive collection | okkaido & Tohoku region

— network across the country ® sapporo Office () &% il
1 9 ® Aomori Office m
X ® Sendai Office () 23 il
® Niigata Office () wlln _’
Accumulated and

consolidated technology
and expertise Kanto region

® Kanto Office X6}
® Yokohama Office () (%

Chubu & Hokuriku region ——

® Kofu Office m 6

® Nagano Office ﬂ ® Kitakanto Office WIIIIIII

® Sales office 0 e 0
o ® Nagano Plant & ® Bando Plant () & B4 i

® Plant

® Shizuoka Office Q

Bando Plant (15t)

® Nagoya Office m 6 i
() Dentistry ® Hokuriku Office ()
& Jewelry
Electricity f
iin Catalyst

Kyushu & Okinawa region
® Fukuoka Office () & B3 Wi
® Fukuoka Plant 2]
® Kagoshima Office Q
® Okinawa Office () &Y il

Kansai region

@ Hanshin Office il

® Amagasaki Plant 6 il
@ Kobe Office Q 6

Chugoku region
® Okayama Office ()
@ Hiroshima Office Q il

Copyright © ARE Holdings, Inc. All rights reserved. 23



Precious Metals Recycling | Metal Composition by Business Sector ARE
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Composition ratio by metal element

Gold Palladium Platinum Rhodium

Dentistry ‘ f - —

30 - 50% 50 - 70% Less than 10%
Jewelry ‘ -~ [ —
Over 70% Less than 10% 10 - 30%
Electronics ‘ L L —_
Over 70% Less than 10% Less than 10%
Catalyst — L , -
50 - 70% 30 - 50% Less than 10%

Note: The figures in the table indicate the percentage of each element in the total collection volume of each sector (excluding silver and copper).

Copyright © ARE Holdings, Inc. All rights reserved. 24



Precious Metals Recycling | Gold Collection Volume AI: E
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» Gold collection volume has increased every year since FY2022.3, mainly in the jewelry sector amid
rising gold prices.

* For FY2026.3, gold collection volume is expected to decline YoY due to a focus on profitability.

Gold Price and Collection Volume Trends

_ _ _ Unit: yen/g, kg
mmm Gold collection from dentistry and electronics

mmm Gold collection from jewelry
—e—Average price of gold during the period

17,423

12,677
7,871 9,271
6,245 6,601  e— 38,690
[ra— s
29,655
24,811
18,267 16,578
Result
. 24,379
FY2021.3 FY2022.3 FY2023.3 FY2024.3 FY2025.3 FY2026.3

Forecast

Note: Gold prices represent period averages based on mining company quotes.

_ _ _ FY2026.3 reflects the average from April to December 2025.
Copyright © ARE Holdings, Inc. All rights reserved. 25
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North American Refining | Business Model

@ Source of Profit

Main Business Partners in North America

» Refine raw materials received
from mining companies and
jewelry scrap dealers.

Refining Fees Free Metal*

é”l
Ny
N "

Receipt

»

Refine

Assay

Jewelry Scrap Dealers

Offer financial .
*difference between contract recovery rate and actual recovery rate

___solutions
\!.
/;’ Mining Companies Tradin
o < [ J
» Provide financial services to clients of our refining business.
Spot Transactions Arbitrage Transactions
. . D a— Return
IIII Financial Institutions — Hedging Solutions Prepayment Transactions
S v v
Includes advance and See p.27
options transactions
Pr
Inbound Receipt Return oduct 4
' %
Warehousing > I || <.é
v H
.f-

» Move refined products into our company-
operated COMEX-certified warehouse and

Recast Produce Bullion

continue storage and management even after

product sale.

Storage Fees

Delivery Fees

Copyright © ARE Holdings, Inc. All rights reserved.

Store

» Recasting to manufacture

market-specific bars.

Processing Fees

» Cast and process refined
metals into bullion.

Product Premium

a

Transport

26



North American Refining | Prepayment Transactions ARE
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* Prepayment transactions are conducted as part of refining operations in the North American Refining Business and
serve as a mechanism to ensure stable funding of refining transactions.

+ Although prepayment transactions temporarily increase assets and liabilities, they contribute to profits through
interest income and help strengthen business relationships and maintain competitiveness.

— Prepayment Transaction Process -

Receipt of Unrefined Raw Receive to-be-refined gold and silver raw materials from clients such as
Materials mining companies.
Assay Precious Metal _ . . :
Determine precious metal content in raw materials through assays.
Content
. . ising
Secure Financing for liabilities Finalize prepayment amount based on assay results and contract terms;
prepayment secure loans from financial institutions to fund prepayment.
Prepayment in Cash or Provide prepayment in cash or metals, within the assessed metal content
Metal limit, before refining (eliminating credit risk).
Refining and Bullion - o _
. Complete refining and process raw materials into bullion
Production
deta
L R t bility Repay loans using proceeds from bullion sales. Profit arises from interest
oan nepaymen A during prepayment days (prepayment interest rate exceeds lease rate).

Copyright © ARE Holdings, Inc. All rights reserved. 27



Profitability of Each Business

ARE
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Profitability

®I Improving profitability

Improve customer satisfaction and broaden
our target audience by expanding our
service offerings and improving manifest

@ : Current position

Scaling the business and
improving profitability

features.

Expand the trading and warehousing

businesses, leveraging the stable revenue

generated by the refining business.

North American
Refining Business

Kogea & Malaysja I Scaling the business

Expand business scale by enhancing
sales activities in Thailand and India, and
launching local plant operations.

@ Environmental Preservation Business (DXE)
@ ASEAN & India

Copyright © ARE Holdings, Inc. All rights reserved.

Scaling the business and improving
profitability

> Maximize utilization of the newly operational
Bando Plant (2"9) to increase collection volume
and improve profitability.

> Expand market share in each sector by revising
sales strategies and leveraging digital tools.

Dentistry, Electronics, Catalyst

Jewelryg
Precious Metals Recycling ‘ ;
Business (domestic)

R < Business scale

28



Sl \erified CO, Emissions Reduction AV =
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* For our main product, 99.99% gold granules, we have calculated CO, emissions from the collection of raw materials
through product manufacturing and conducted third-party verification based on ISO 14040:2006 and ISO 14044:2006.

» Our granular products are made from recycled materials, and can reduce CO, emissions during the manufacturing
process by approximately 98% compared to bullion made from mined raw materials.

I Obtained Carbon Footprint (CFP) for Gold Granule Products

Bullion

mines

reduction

Recyclable materials Granules

Copyright © ARE Holdings, Inc. All rights reserved. 29
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