Feedforce

Group Inc.

Financial Results for the 1st Quarter
of Fiscal Year Ending May 31, 2022

(Our Business Plan and Growth Potential)

September 30, 2021



Table of contents

Financial Result Highlight

02 Our Business Plan and Growth Potential

Business Model

Market Environment
Source of competitiveness
Our Business Plan

Risk Information

Appendix

14

15

32

37

40

60

63



01

Financial Result Highlight



Group Relationship Diagram

Feedforce Inc.

@ feedforce
Before I
August 100%l 82% l
2021
<¢» ANAGRAMS ‘ N Rewire
Consolidated subsidiary Consolidated subsidiary
Anagrams Co., Ltd. Rewire Inc.

Feedforce Group Inc.

Feedforce ‘

Group Inc.

100% l 100% l 100% l 82% l
45, ANAGRAMS @) feedforce social plus Rewire

Consolidated subsidiary Consolidated subsidiary Consolidated subsidiary Consolidated subsidiary
Anagrams Co., Ltd. Feedforce Inc. Social PLUS Inc. RewireInc.

Transitet to a pure holding
company structure as at
September 1, 2021.



FY2022 Q1 Summary of Results

(millions of yen)

FY2021 FY2021 FY2021 FY2021 FY2022
Q1 Q2 Q3 Q4 Q1

oo oo oo oo Comeed YoY QoQ
Transaction 2188 2361 3,107 3363 2,868  +3.0%  Al47
Amount
Revenue 551 594 713 727 672 - -
Revenue 524 568 680 727 672 +20%  A76%
recognition in FY2021/5)
EBITDA* 169 229 325 334 293 +72.7% A12.4%
Operating Income 128 187 282 291 250 +95.7% A14.0%
EBT 120 185 279 289 242 +101.5% A16.2%
Profit attributable to
shareholders of 27 110 173 160 154 +454. 1% /\3.8%

parent

ne

Consolidated Results

Revenue and operating income
increased YoY.

Revenue and operating income
decreased QoQ.

Posted an extraordinary loss of
8 million yen on valuation of
investment securities.

% EBITDA = Operating Income +Depreciation + Amortization



FY2022 Q1 Summary of Segment Results

(millions of yen)

FY2021 FY2021 FY2021 FY2021 FY2022
Q2 Q3 Q4 Q1
P P P P ated YoY QoQ
PS*
Revenue 411 450 556 562 503 - -
Revenue
(After retroactive revenue 384 424 523 562 503 +22.2% A1 0.5%
recognition in FY2021/5)
Operating Income 107 160 250 272 227 +111.3% A16.6%
Saas
Revenue 139 144 157 160 166 +19.7% +3.8%
Operating Income 25 37 50 41 62 +144.2% +49.8%
DX
Revenue — — 0 4 2 - £A65.5%
Operating Income A5 A10 A17 N22 /A\39 - -

rrrrrr

PS

Revenue and operating income
decreased in QoQ.

SaaS

Revenue and operating income
increased in QoQ.

DX

Revenue from Shopify
application, etc. was recorded.

% PS stands for Professional Services Business



Q ua rte rly Reve nue Tre n d (After retrospective application of revenue recognition standard)

(millons of yen) SaaS business continues to
grow in revenue.

FY2018 FY2019 FY2020 FY2021 FY2022
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

rrrrrr



FY2022 Q1 Increase/ decrease in operating income (YoY)

(millions of yen)

DX
PS Saas Increase
Increase Increase
(After retrospective
application of revenue + 2 A Other
recognition standard) +27 30
¥4
Increase in labor
and personnel costs
+119

Q1 FY2021
Operating Income

rrrrrr

Q1 FY2022
Operating Income

YoY increase in revenue in each
business segment contributed

to the increase in operating
income.



FY2022 Q1 Increase/ decrease in operating income (QoQ)

(millions of yen)

SaasS
/A\59 Increase
+6
PS
Decrease

(After retrospective
application of revenue
recognition standard)

2 A8

DX

and personnel costs

Other

+22

Q4 FY2021
Operating Income

rrrrrr

Q1 FY2022
Operating Income

Operating income decreased in
QoQ due to lower sales in PS
business.



Revenue Breakdown by Service

(millions of yen)

FYé(1)21 FY2021 FY2021 FY2021 FYégZZ
Ged Ged Ged Ged Cnted YoY  QoQ
PS 411 450 556 562 503 +22.2% A10.5%
Anagrams 307 338 422 431 372 +21.1% A13.6%
Feedmatic 60 67 86 81 84 +38.7% +3.5%
DF PLUS 37 38 44 46 43 +17.9% N6.7%
Other 6 6 3 2 2 /\59.3% NN4.4%
Saas 139 144 157 160 166 +19.7% +3.8%
EC Booster 18 13 15 13 13 /\27.5% /N2.2%
dfplus.io 37 41 46 48 50 +36.5% +4.3%
Social PLUS 83 89 95 98 102 +22.8% +4.3%
DX — — 0 4 2 - /\65.5%

rrrrrr

PS

Revenue decreased by 10.5%

in QoQ.

SaaS

Revenue grew 19.7% in YoY.
Revenue grew 3.8% in QoQ.



Operating expenses

FY2021

FY2021

FY2021

FY2021

FY2022

(millions of yen)

Q1 Q1
i red oo ared Gated YoY  QoQ

Operating Expenses 423 407 431 436 421 /\0.3% A\3.3%

Cost of sales 203 203 213 182 192 /\5.5% +5.4%
Labour costs 145 146 150 148 163
Expenses 58 57 63 34 29

SG&A expenses 219 203 217 253 229 +4.6% /\9.6%
Personnel Fee 109 104 113 128 122
Expenses 109 98 104 124 107
R&D expenses 6 7 10 14 5
Tuition Fee 6 5 5 11 3
'F\)/Ir?)criwegiitoe n cost 4 1 4 5 5
Depreciation 29 29 30 30 30
Goodwill 11 11 11 11 1
Other 50 42 42 51 51

rrrrrr

Labor and personnel costs are
on the rise as the DX business
expands.

10



Financial Position

(millions of yen)

FY2017 FY2018 FY2019 FY2020 FY2021 FYé(::ZZ
O VR MR Trer Omes Smel Qoo
Current assets 394 320 426 3,528 4,915 4,597 A318
Non-current assets 28 25 44 1,690 1,552 1,606 +53
Total assets 422 345 470 5,219 6,467 6,203 A\264
Current liabilities 205 192 322 1,370 2,255 1,902 A352
Non-current liabilities 134 99 50 2,018 1,810 1,731 A79
Total liabilities 339 291 373 3,389 4,065 3,634 A\431
Shareholders’ equity 83 54 97 957 2,366 2,523 +156
T - — — - 32 a4 411
ponconoting - - - w2 1 2o
Total net assets 83 54 97 1,829 2,401 2,568 +167

rrrrrr

Fixed assets increased due to the
acquisition of investment
securities (Huckleberry shares).

11



Breakdown of Financial Position

Amortized in
about 8 years.

eeeeeeeee

Cash and deposits

3,071

Other assets 1 ,827

(millions of yen)

Other liabilities

1,732

Interest-bearing liabilities

1,595

Eferred tax liabilities 306

Goodwill 392

Customer-related assets

911

Shareholders’ equity

2,523

Subscription rights to shares 44
Subscription rights to shares 1

(As of August 31, 2021)

Cash and deposits were 3,071
million yen.

Intangible fixed assets totaled
1,304 million yen.

Interest-bearing liabilities was
1,595 million yen.

Shareholders' equity was 2,523
million yen.



Forecast of the Ratio of Circulating shares

Present By around May 2024

(Our estimate)

Ratio of shares in
circulation

Ratio of shares
in circulation™

About 25% Over 35%

%The number of shares traded in relation to the number of listed shares (the number of shares excluding "the number of shares held by shareholders who own 10% or more of
the listed shares," "the number of shares held by directors and officers," "the number of treasury shares," "the number of shares held by special interested parties other than
directors and officers," "domestic banks, insurance companies, and business corporations," and "the number of other shares deemed fixed").

Feedfgrce

roup Inc.

We aim to achieve circulating
share ratio to 35% or more by
around May 2024.

13
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Business Model



(1) Business Description Main services and revenue structure

structure — Ad management services earn
a certain rate based on the
- amount of advertising placed
Listings, etc. :: ANAGRAMS each month.
Constant
Ad rate of
Management advertising
7 costs
Data Feed -1l| feedmatic E ecbdoster
Data Feed Operations DF PLUS = = plus.io
Monthly
Fixed
Social Login E social plus

rrrrrr
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7 78N the clients themselves are not aware of and make their business successful.

N\
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What we want to achieve is to unearth the hidden charms of a company that even

We want to be a partner that supports our clients in every way possible to help them
ANAGRAMS succeed in their business, not just in the operation of managed advertising.

— Anagram Features and Strengths —

Able to consult with

Marketers are
overwhelmingly strong in
operational advertising.

An integrated system that
does not separate sales and
operations.

the entire business and
the entire market.

8 6o B 7% nif

DEVELOP
HENT%

ET4] AE By B2
RECRUIT FUNDS BUSINESS

iE

Bfblz, PEALELETLV!




-1]| feedmatic

Utilizing FeedForce's expertise in Data Feed, we are
particularly good at digital marketing utilizing digital assets in
EC, retail, human resources, and real estate.

I7g
L 4
Feed & Tag Optimization Campaign Optimization

o h@®

Feed Building facebook Google

Tag building RTBHOUSE = criteol..
Using APIs

Etc. indeed @

Potential Customers

Recognition, attention

X New and similar
Induction : audience distribution

Interests

Visit Site - Search Search-Linked Ads

Compare and review

CV Promotion . Retargeting Ads

Customers

Feedmatic proposes the optimal media, distribution design, and overall
funnel strategy to match your KPIs by combining a wide range of
advertising, including listing advertising, static advertising, and the latest
advertising menus, with a focus on Data Feed advertising.



DF PLUS

Outsourced services for
Data Feed operations

The company provides a dedicated feed distribution system and feed

creation services and support, which are costly to develop in-house.

What is a Data Feed?

A system for periodically sending and receiving updated data such
as product data from the sender ( Advertiser, etc.) to the receiver
( Advertising media, etc.) on the Internet.

Product data,
etc.

Data Feed

Data source

Example of Data Feed

Google Shopping Ads

i
Q

L

Own site

Social Media

Search engines

News Media
Comparison sites
Affiliate

Data destination

Advertising

Facebook Dynamic Ads

Criteo Dynamic Retargeting Ads

7D feedtorce

éélﬂ

[IjIleF !1717]FF [I?IJ]FF
—X ﬂ J /‘NL E N—/ 9
¥11,980 ¥7,800 ¥5,890
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= Google Merchant Center®

ecbdoster

H—ERFIARE

¥ e

Get your products listed
on Google in as little as
five minutes,

¥ e

BREM VS 7V v OB
1

completely free of charge. EMM%
~— —— ~_/\

Automatic operation service for
Google Shopping Ads and Free Listings

4




ecbdoster

Get your products listed
on Google in as little as
five minutes,

completely free of charge.

What is EC Booster?

"EC Booster" is a service that
automates the process of
attracting customers, targeting
small and medium-sized E-
Commerce businesses.
Currently, we are automating the
posting and operation of "Google
Free Listings" and "Google
Shopping Ads".

E-commerce Store

Supported EC Cart Systems

Easy submission and
automatic operation functions T

EC businesses can easily post
their special products in the
prime Google search locations.

Easy submission and
automatic operation functions

= il

EE7HIY PRE

With as little as five minutes of initial
setup, you can automatically submit
advertisements from your E-commerce
site. There is no need for operational
effort.

Fully automated handling of difficult
screening and other tasks.

Daily operations are also fully
automated, so you can rest assured.

Submission status notification

It will automatically notify you if there
are any products that are not listed on
Google.

If your ad is disapproved by Google,
we'll show you how to deal with it, so
you can make improvements in the
system right away and minimize lost
opportunities!

ecbdoster

Linking EC stores to Google

Submission status notification '

Improvement card function .Q ',
*New feature

Google

Shopping Ads
Free Listings

Improvement card function

This function provides "advice on
improving product data" based on EC
Booster's vast experience in ad serving
and product placement.

We provide successful Know-how on
how to improve product information
that can improve usability, as successful
e-commerce sites always do.
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® W YRI-F-§ ~ J-IVB71—F B = &
u S I o F Googie Merchant Center TYEYY M=l F4—EPAFL
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Make product data B =
VIRR=—h—
- [ 27 | nnun DESCRIPTION v = 3980 JPY T ¥ 3 v 74 AV
top-selling R
wWRAhFIY B v ERNE
[ ] product_tyy
with Data Feed. m e |
) A7 . J4—KREE  F—%
m ﬁ%iguua N FFIDS001
Standard support for major media such as — : ' eo———
Google, Criteo, Facebook, Yahoo!, LINE,
& F=9 714 —F—RBA RB HRELCETTHORY
Indeed, etc. ot ) £ IR

It is a Data Feed Management Tool with a D SO S ———
98.0% usage retention rate.




Ciplus.io

Make product data
top-selling
with Data Feed.

"dfplus.io”, a Data
Feed Management
Tool with a 98.0%

Usage Retention Rate <.

"dfplus.io" is a Data Feed Management Tool for utilizing EC
product data, human resource job posting data, real estate

property data, etc. for marketing.

In addition to data feed ads such as Google Shopping Ads, Criteo,
Facebook, Indeed, etc., we also provide recommendations, data
linkage with partner sites, and social commerce, realizing an
operational environment where even a small number of people

can easily achieve results.

You can complete the
process at hand.

The creation and management of Data
Feeds can be completed at hand,
greatly reducing communication costs.
Rapid implementation of measures is
possible.

Powerful features

We have improved its functions more
than 100 times in a year, including
automatic optimization, automatic
creation of feeds, and avoidance of
human errors.

Standard support for all major media.

Beginners are welcome

With a user interface that is easy to
understand, even for beginners in data
feeds, it realizes an operation system
that does not depend on a single
person.

Supportis also available.



Product Data

Data integration with "nununi” started!

Sending

dfplus.io

Data Feed Optimization

Sending

nunwuvun.

Automatic
generation

Automatic generation of
category pages and tags

= STORE W

#RAHET

|
g8

#1094 Py T X

Ny |
HYy. |
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social plus

Make it easier to
implement Social Login.

This is an ID integration service that allows you to implement
Social Login functions for multiple platforms on your website.

LINE Performance
SMB Sales

Partner & - Technology
2021 L ~ Partner

Gold

We have been certified as a sales and development partner of LINE Corporation.

A V=2 rPLUSDTEY A FTT, BALEBRORFPRERTOhERA.

social plus

|

A V=2 v LPLUSDFEY A FTT, BA
LERSORRPRESTONELA.

social plus 3 » @

aJ14y

ABFHOvRTATLY

Q UNETOY A >
AppleTH 1 21

Y7 Yahoo! JAPAN IDTQZ A >
v Eons{

G GoogleTOY 1>

@ FacebookTOZ 1>
vy TwitterTQY 1 >

NBFHAINTOATAY X=)LZRLATAJA >

A=L7KLZA

(] LINETOYA >

& AppleTHA1 1>

Y? Yahoo!JAPANIDTOZY 1>~

v HEOnTA

G GoogleTO s 1>

_El7‘f‘/

FHIYMERIBTES

0 FacebookTO 1 >~

L 4 TwitterTOJ 1 >
IKAT—=RZE&ETENTIN?



social plus

Make it easier to
implement Social Login.

ABTHOVITQILY

A=AFKLRTOILY

-F28%

ABZHOVITOILY

Supporting the improvement of g 5

the user experience, starting
from LINE login.

Link your member ID
to your LINE account.

I
o—
Easily register and add friends with
LINE login from the EC website.

Optimization of member registration
and purchase flow

(2]
=
=
=

It makes membership registration very
easy because it automatically fills in the
membership registration form with
personal information obtained through
Social Login.

By linking the member ID to the SNS
account, users can easily log in with
their familiar SNS account.

—
5007
c—

Deliver messages based on customer
information and purchase history.

@

You will be notified after
purchase or shipment.

N
Ny

Repeat purchases and
campaign product purchases

CRM using the official LINE account

o a ®
v o

500 a
— - e

It is possible to promote the linkage of
friend additions and IDs through LINE
login, as well as optimize message
delivery.

We will support you in improving user
experience and sales based on our
technical capabilities and know-how as
a certified LINE Corporation Technology
Partner and SMB Sales Partner.

Promote the use of LINE Login
to add friends and link IDs

X

One tap from the
talk screen to log in.

Optimizing message delivery
with a focus on user
experience

Linking Shopify and LINE

s Bo

Easily implement social login and CRM
policies that integrate Shopify and LINE.
We also support segmented delivery
based on Shopify customer information
and purchase history, as well as
automatic delivery of LINE notification
messages after purchase completion
and shipping completion.



Three more notifications can now be delivered
to you from the official LINE account!

Forget-to-buy
reminder

Application Completion
Notification

Re-entry notice

HARTOHEASE HUTNART

BSRVShRBHOEEAD?

YavEYIh—FEBENBo>TVE
T BOPNTUESHICEDESRLR
HLLEW,

ﬁ— VR IL—-R¥RT57
1-' ANT—x2
e White

-
Value T+ (Team

Iﬁ First) x1

0. 2508/R

SEROBFAERIFIVELEL
oo

Y—E2%&: 8
168 : 2021088318 0155465

CORye—-TJEBOMEDHRVWARTES
DTHBLEEW,

Value T+ (Team First)

CREOMEHNARLELLOTER
LWELET, BOUATLESNICEY
RURHLZL,

LINE
message
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Member information linkage
Display member

a Shopify X barcodﬁs on the: -EC site!

la“"@"">@ < KEVAR—Y E
Launch of

Omni-Channel Member You can add your Shopify LT

membership information as your e

i nformation I in kage Ap p Smartech membership information.

Sales information linkage

Unify online and offline purchase status.
Realize cross-channel analysis and CRM!

=2

o

L ]
T |
%¥2,97

v
s | shopify




(2) Business Revenue Structure

Management fee Revenue
20 (Net price)
Cost to pay for
advertising media
80 Accounts payable
Companies and 2 : 7
&% ANAGRAMs  ll| feedmatic  ecbooster

services that apply NA

rrrrrr

Revenue Structure and Revenue Accounting Method for Advertising Management Services

Anagrams , Feedmatic and
EC Booster reports net sales.

30



(2) Business Revenue Structure

Service

Fee
structure

Pricing
Details

Feedforce

Group Inc.

‘11| feedmatic

Certain percentage
of advertising value

oo
O

&

Public Notice Delivery Fee

A separate fee will be charged for
data feed operation.

Minimum manuscript amount
More than 1 million yen per month

The minimum amount to be
submitted is per media.

DF PLUS

Monthly Fixed

1st delivery

From 50,000 yen/month.
Initial cost starts at 100,000 yen.

After the second delivery

From 30,000 yen/month.
Initial cost starts at 40,000 yen.

Fee Plan of Main Services

ecbdoster

Certain percentage

of advertising value
(1,000yen/day~)

Service fee

There are no initial or
monthly fees.

There is a 30% fee for each ad.

plus.io

Monthly Fixed

I¥huU— AIH—F
PR AREE
¥ 30,000 ¥ 50,000
274-F 3 94—F
TAF L 10,000 FAF L 30,000
WYL BEUYTS2
A—HHR— A—LHHR—

AA—TIF(H
Fma

Jozzvyati I-ST>3—
AR ELEE
¥75,000 ¥ 100,000
574—k 574
T4 F L3 50,000 T F L4 100,000
ERT 3 S -
A=l A—iltH—
AA-TIFAT ARA-SIF1S
s )
ERENAT S BREENATZS

1770 — IEEM  +15,0001
VP A0 : #5007
144 F-EA © 45,0001 109 A 0

174 — B © 1200080
VRPA 7 Ll 52,500

social plus

Monthly Fixed

Social PLUS

From 50,000 yen/month.

AN ¥ 50,000
I—H—BIBARME. AMAET S 2V 10,000//15A
R 2=LF1 RADYFBD

Social PLUS + LINE login option

From 80,000 yen/month.

FINAR 80,0007
-y -BIBALE. AERMT S 2 ¥10,0008/15A
KU2—LF A ANT Y FBD

LINE@TEZXZIZ2 IME]
Ay —IRFR—I v —HB
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Market Environment



(1) Market size

Internet Ads Market

Non-Internet advertising expenses

3.9 trillion yen

2.2trillion yen

Internet advertising
expenses

2010 2015 2020

Source : DENTSU INC. 2020 Advertising Expenditures in Japan.
(February 2021)

rrrrrr

Japanese E-Commerce Market

EC market size

19.3trillion yen

==@==E( ratio

7 . 7trillion yen 6.8%

2010 2013 2016 2019

Source : METI 'Market research on E-commerce.]
(July 2020)

Internet advertising
expenditures will continue to
grow positively in 2020.

The EC transaction market will
see a large drop in 2020 in the
service sector (travel,
restaurants, tickets, etc.), but
will expand in the product
sales sector.

33



(2) Market Environment

Growth rate and profit margin of

domestic advertising agency business*’

Ratio of ordinary profit to total assets’3

20%

15%

10%

5%

0%

-5%

-10%
-30%

Feedforce

Group Inc.

is the size of the total assets.

Feedforce
PS*6

°

-20% -10% 0% 10% 20% 30% 40%
High growth rate:x4

Growth rate and profit margin of

domestic SaaS companies

%2

Operating Income to Revenues Ratio

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

-40%
0%

is the scale of revenue.

Feedforce
SaaS

10% 20% 30% 40% 50%
High growth rate:x5

Comparison with major domestic advertising agencies and SaaS companies

In comparison with major domestic
advertising agencies and Saa$S
companies, the company is inferior
in terms of asset size and sales
scale, but it has maintained high
growth and high profitability.

1 Calculated based on the most recent financial results of major companies listed in Japan that are
mainly engaged in the advertising agency business.

2 Calculated based on the most recent financial results of major companies listed in Japan that are
mainly engaged in the SaaS business.

3 IFRS results are calculated based on the ratio of pre-tax income to total assets.

4 Calculated based on actual net sales.

5 Calculated based on company forecast sales.

6 The sales growth rate of the FeedForce PS business is calculated including the sales before the
business combination in the anagram for the fiscal year ending May 2020.Translated with
www.DeepL.com/Translator (free version)

34



(2) Market Environment

. . Productsup
Metric Theory Shoppingfeed (Germany)

(America)

(America )

Datafeed Watch GoDataFeed

(America) (America)

rrrrrr

Major companies that provide Data Feed services

@ feedforce

There are several major companies
overseas, but none of them are
listed.

35



(2) Market Environment Major companies that provide social login services

In overseas, AuthO, a subsidiary of
Okta (listed on NASDAQ), is
developing a service similar to
Social PLUS.

Auth0

(America)

@ feedforce

eeeeeeeee
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Source of competitiveness



(1) Management resources and Competitive advantage susiness segment synergies

PS

Web Marketing

Ads Management
Integrated

growth support

DX

Site Building
Apps

eeeeeeeee

SaaS

Data Feed
Social Login

Sales Promotions (PS)
Tool Provision (SaasS)
Site construction and linkage (DX)

Through these, we will support the
growth of E-commerce and Web
service providers.
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(1) Management resources and Competitive advantage wmanagement Members

President & CEO

Koji Tsukada

Director,
Chief Business
Management
Officer

Kosuke Kita

Director,
Chief Business
Administrative

Officer

Shingo
Nishiyama

Feedforce

Group Inc.

Graduated from the Faculty
of Engineering, Kyoto
University in 1992. After
working at Yasuda Trust and
Banking, he established Root

Communications Inc. in 1996.

In March 2006, he founded
Feedforce Inc.

Graduated from Tokai
University in 2002.

Japan System Development
Co.(now NSD Corporation)
and Daiwa Securities, before
joining the company in
September 2006.

Graduated from the Faculty
of Engineering, Kyoto
University in 2000.

The Ministry of
Construction(now MLIT) and
Nikko Citigroup Securities
Co.(now SMBC Nikko
Securities Inc.),before joining

the company in January 2017.

Director,
Anagrams
President & CEO

Keji Abe

Director,
New Business
Manager

Yoshihiro
Okada

Graduated from Bunka
Fashion College in March 2001.
After graduating, she worked
as a freelancer for the apparel
and e-commerce businesses.
Established Anagrams in April
2010 and became president
(current position)

Graduated from the Faculty of
Arts and Letters, Seijo
University in 2001.

He has worked at M.K. Soft
Services, Aun Consulting,
Google, and Atala LLC before
being appointed to the Audit
Committee in August 2018.

Outside Director
(Standing Auditor)

Tameaki Sato

Outside Director
(Audit Committee)

Katsunori Ura

Outside Director
(Standing Auditor)

Yasuo Sato

Graduated from the Faculty of
Commerce, Chuo University in
1978.

After working at Deloitte Touche
Tohmatsu LLC and other
companies, he was appointed as
an auditor in August 2017 and as
a member of the audit committee
in August 2018.

CPA.

Graduated from Hitotsubashi
University, Faculty of Law in 2002.
Joined Blakemore Law Office.

He was appointed as an auditor in
August 2017 and as a member of
the Audit Committee in August
2018.

Lawyer.

After graduating from university,
he worked for ADK Holdings Inc.,
Digital Garage, Inc.,

Infoseek , Google , ATARA, LLC
Chairman(current position).

He was appointed as a member of
the Audit Committee in August
2020.



Our Business Plan



(1) Growth Strategies Medium-term business development strategy for growth

DX

Shopify App Development Strengthening
cooperation with other services

SaaS

Social PLUS will develop services through
a business alliance with LINE Corporation

PS

Aim to increase the number of cases by
increasing the number of staff, mainly in
Anagram.

FY2021 FY2022

rrrrrr

DX

SaaS

PS

Fall from FY2023

Accelerate the development of
the DX and SaaS with a view to
long-term growth.

41



(1) Growth Strategies Dpirection of approach to growth

DX

Business alliance
with LINE, etc.

Gaining a solid share
of the domestic x Horizontal
Shopify app market deployment to EC

and retail platforms
Driving enterprise DX
vertically
y .

-

SaasS

eeeeeeeee

Utilizing the platforms of
Shopify and LINE, the company
aims to grow by pursuing
synergies between its DX and
SaaS businesses.
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(1) Growth Strategies DX : App Unity App Distribution

A appunity
Promote alliances with EC
building partners, etc. as an

Package Partners e-commerce app distribution channel.
Offerings company

App Developer

feed

® Web production ’él-"} ,!.l-"}
companies | 3
XD Rewire Support
Service (1) (1)
Provision (o] Elnl
—_—
Provision of Consulting firm

information (I (5
o] o]

Media / Books
Sier etc. (L)) (L))

REN/IRED
o] [O7]]

COMMERCe

rrrrrr



(1) Growth Strategies DX - Saas : Shopify app delivery results

sssssssss

o December 2020

social plus Shopify is an e-commerce
Launch of Shopify Plus dedicated application platform that was fou nded in
Canada in 2004.

Purchasing Application
(Jointly with Huckleberry Inc.))

Sho ’f © March 2021 Since December 2020, a series
p y of Shopify applications have

) shopify experts certified.
been released.

Omnichannel application for linking member information at Smaregi.

FTOmni Hub|

O July 2021

social plus

Start providing regular plan.

o ctober 2021 to be determined
W) Rewire

New app to be provided.
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Steady increase in apps,
partners, and media
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snass
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[20211012] [WHIEAR
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New application to be provided in October 2021. ' 5 s
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UE k2 ~F4zn9vME
b w7 br—FoEmns

ACO®S] IR]
Partner

EC construction partners: 5 companies (planned) BRBECH A AR E R L
81 @ & M &

Shopify Books
“The easiest way to learn Shopify” COMMERCe+ 22202 7as0 oyl = Sha ’f
“Shopify Application Book" A
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=
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(1) Growth Strategies Dx: capital and business alliance and establishment of new company

months and

years Company name Objective. Formed a capital alliance with
Huckleberry Inc. in August 2021
to further strengthen
Capital Shopify app development cooperation in App Unity.
August alliance ®  andintegration. Plan to establish a corporation
2021 (Business alliance enhancement with App . . .
in May 2021) Huckleberry. Inc Unity. in Vietnam in October 2021 for
the purpose of offshore
development, etc.
October Establishment
2021 of overseas fe%sdmm g)tishore development,

(p|anned) offices
FEEDFORCE VIETNAM

COMPANY LIMITED

Feedfgrqe 46
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(1) Growth Strategies

LINE Login Package
for EC Businesses

powered by SOCIAl plus

eeeeeeeee

Saas : Service development through business alliance with LINE Corporation

In May 2021, we formed a
business alliance with LINE
Corporation.
Membership card
package for brick-and-
mortar businesses

Started to develop services for
businesses using Social PLUS.

powered by SOCiGI pIUS
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(2) Management Index Financial Index

FY2022
FY2017 FY2018 FY2019 FY2020 FY2021 Q1
Non-Consoli Non-Consoli Non-Consoli Consoli Consoli Consoli
Dated Dated Dated Dated Dated dated
Growth in +46.2%  +15.6%  +24.5% +118.0%  +69.5%  +22.0%
Revenue
PS — +1.8% AN0.3% +162.6% +88.7% +22.2%
SaaS = +74.4% +86.3% +58.6% +26.4% +19.7%
Operating income A59%  A4.6% 6.6% 27.2% 344%  37.3%
to net sales
PS 32.0% 34.6% 28.0% 35.5% 40.0% 45.2%
SaaSsS A157.2%  A94.6%  /\19.5% 8.6% 24.4% 37.4%
ROA #1.x2 - - 11.2% 14.6% 15.2% n.a.
ROE 2.3 — — 57.2% 31.0% 28.5% n.a.
Shareholders'
equity ratio 19.7% 15.7% 20.7% 18.3% 36.6%  40.7%
D/E ratio*s 2.1x 2.6x 1.6x 1.1x 0.7x 0.6x

rrrrrr

SaaS revenue growth is 19%
and operating profit margin is
37%

%1 ROA : Operating Income / {(Total assets at the beginning of the year+ Total Assets)/2}
FY2020 : Operating Income / {( (Non-consoledated) Total assets at the beginning of the year +
(Consolidated) Total Assets /2}

%2 In case of a negative value, "-"is used to indicate a negative value

%3 ROE : Profit attributable to shareholders of parent + {(Total own capital for the period+
Own capital at the end of the period)/2}
FY2020 : Profit attributable to shareholders of parent + {( (Non-consoledated) Total own capital
for the period+ (Consolidated) Own capital at the end of the period)/2}

%4 Shareholders' equity ratio : (Shareholders’ equity + Total other comprehensive income) + Total liabilities and net assets
%5 D/E ratio ! Interest-bearing liabilities+ Net assets
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(2) Management Index

[Data related to sales] Number of cases by service

FY2022
Q1

(# of orders)

FY2017 FY2018 FY2019 FY2020 FY2021 Gme  QoQ

PS 123 112 136 225 242 242 -
Anagrams — — — 96 115 116 +1
Feedmatic 24 23 45 48 45 46 +1
DF PLUS 88 82 85 76 79 77 YAV
Other 11 7 6 5 3 3 =
Saa$ 140 293 648 755 787 801 +14
EC Booster 1 = 57 313 344 303 294 A9
dfplus.io 7 48 98 139 175 185 +10
Social PLUS 133 188 237 272 309 322 +13
DX 2 - - - - 3 166 +163
Total 263 405 784 980 1,032 1,209 +177

rrrrrr

Despite a decrease in EC Booster,
the overall SaaS business
continued to increase.

The number of Shopify-applicable
accounts in the DX business also
exceeded 160.

Service development through
business alliance with LINE Inc.

%1 ECBooster free plan accounts are not included.
%2 Total number of projects for site construction, etc. and number of active accounts for
applications provided in the DX business.
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(2) Management Index [pata related to sales] Performance Indicators of Saas ecbé'os’rer

No. of paid advertising
accounts active

294 cases

(# of orders)
1000

800
600
400

200

0
2016/6  2017/6  2018/6  2019/6  2020/6  2021/6

No. of free plan accounts active

1 ,693cases

(# of orders)
2000

1500
1000

500

0
2016/6  2017/6  2018/6  2019/6  2020/6  2021/6

%1 Calculated by multiplying each monthly transaction volume by 12.

Annualized volume’*1

230mi|lions of yen

(millions of yen) (thousands of yen)

Average volume per customer

78 5thousa nds of yen/year

300 1000
800

200
600
400

100
200

2016/6  2017/6 2018/6  2019/6 2020/6  2021/6 2016/6 2017/6

Take Rate*2

24. 1%

Monthly Sales

millions of yen

Monthly transaction
volume

1 9mil|ions of yen

%2 Ratio of revenues to transaction volume.Revenues are calculated by subtracting media advertising expenses, referral fees to partners, etc. from transaction volume.

Feedforce

Group Inc.

2018/6

2019/6

2020/6

2021/¢

Monthly transaction volume

35

30

25

20

cohort graph

(millions of yen)

mFY2022

mFY2021

FY2020

FY2019

FY2018

2016/6

2020/6
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(2) Management Index [Data related to sales] Performance Indicators of SaaS

No. of accounts

1 85 cases

(# of orders)
200

150
100

50

0
2016/6  2017/6  2018/6  2019/6  2020/6  2021/6

No. of data feeds*1

(Excludes ECBooster Free Plan)

1 ,547 feeds

(feeds)
4000
No. of data feeds
3000 m No. of data feeds(ECBooster Free Plan)
2000
1000

0
2016/6 2017/6 2018/6 2019/6 2020/6 2021/6

%1 Sum of the number of media to which data is sent for each account

ARR*?

207mi|lions of yen

(millions of yen)
250

200
150
100

50

2016/6  2017/6 2018/6  2019/6  2020/6  2021/6

Recurring revenue ratio

100.0%

%2 Calculated by multiplying each monthly recurring revenue (ongoing fixed revenue) by 12

%3 Average ARR per account

%4 The most recent 12-month weighted average of the monthly cancellation amount against the monthly recurring revenue.

Feedforce

Group Inc.

ARPA’3

1 ,1 24 thousands of yen/year

(thousands of yen)
1500

1000 \J\\/-"'*\_\,___/*""-—-—‘-”’Q-—.-

500

2016/6 2017/6 2018/6 2019/6 2020/6 2021/6

Churn rate*#4

0.71%

3.0%
2.0%

1.0%

0.0%
2016/6 2017/6 2018/6 2019/6 2020/6 2021/6

plus.io

Monthly Revenue

Cohort Graph
(millions of yen)
35
wFY2022
=FY2021
30 FY2020
FY2019
FY2018
25 FY2017
20
15
10
5
2016/6 2018/6 2020/6
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(2) Management IndeX [Data related to sales] Performance Indicators of SaaS social p|US

No. of accounts ARR*2 ARPA*3 Monthly Revenue
322 39T miionsof 1,216 e COMOTE Graph
millions or yen y thousands of yenlyear (millions of yen)
(# of orders) (millions of yen) (thousands of yen) 40
500 1500
400 mFY2022
400
300 35 | =FY2021
1000
300 FY2020
200
200 FY2019
500 30
100 100 FY2018
FY2017
2016/6 2017/6 2018/6 2019/6 2020/6 2021/6 2016/6 2017/6 2018/6 2019/6 2020/6 2021/6 2016/6  2017/6  2018/6  2019/6  2020/6  2021/6 25 FY2016
Before FY2015
: 1 : ; 4 2
No. of registered user IDs* Recurring revenue ratio Churn rate*
38 millions of ID 95.7% 0.87% 15
(millions of ID)
50 3.0%
10
40
2.0%
30
n.a.
20 o >
1.0%
10
0.0%
2016/6 2017/6 2018/6 2019/6 2020/6 2021/6 2016/6 2017/6 2018/6 2019/6 2020/6 2021/6 2016/6 2018/6 2020/6
%1 Total number of user IDs registered through the Social PLUS service.
%2 Calculated by multiplying each monthly recurring revenue (ongoing fixed revenue) by 12
%3 Average ARR per account
%4 The most recent 12-month weighted average of the monthly cancellation amount against the monthly recurring revenue.
Feedforce 52
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(2) Management Index [pata related to sales] Performance Indicators of DX A appunity

A appunity
DX Total (Including alliances)

Active count ARR*1 Total active count

(# of orders) 1 64 (millions of yen) Gmillions of yen 940

6
164
128 1 3
89

11 ‘

2021/6 2021/9 2021/12 202273 2021/6 2021/9 2021/12 202273

940
_ ] _ 832
Number of installations ARPA*2 743
(th ds of )
(# of orders) 1 ,278 frousandsotyen 36thousands of yen/year
80
60
1,278
. 40
91 1.064
20
2021/6 2021/9 2021/12 2022/3

0

2021/6 2021/9 2021/12 2022/3 2021/6 2021/9 2021/12 2022/3

% 1Calculated by multiplying each month's recurring revenue (ongoing fixed revenue) by 12. For applications developed through joint ventures, only the Company's revenue amount is recorded.
%2 Average ARR per account.

Feedfgrce 53
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(2) Management Index [Cost related data] No. of Employees(Full-time employees only)

(Unit : people)

Q1
FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 QoQ

The number of employees in the

Total 64 64 73 122 138 138 — group (full-time employees only)
is 138.
PS n.a. 23 24 66 76 80 +4
Anagrams - - - 41 52 55 +3
Feedforce n.a. 23 24 25 24 25 +1
Saa$ n.a. 29 33 35 37 38 +1
DX - - - - 4 9 +5
Rewire - — - - 1 2 +1
Feedforce - - - - 3 7 +4
Corporate (common)™* n.a. 12 16 21 21 11 /A\10 3 We have changed the disclosure of the number of employees (full-time employees anly) from the previous number of officers

(officers and full-time employees only) to the number of employees (full-time employees only) (including the end of previous fiscal
years).
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(3) Profit plan and assumptions

(millions of yen)

DX  SaaS = PS

Operating Income

(After applying 3,047
revenue standard ) 85
2,501
4 782
601
2,178
1,980
o 1,002
FY2021 FY2022

eeeeeeeee

cpGR?

3,500

FY2023

a 9%

4,000

FY2024

Medium-term targets through the fiscal year ending FY2026

4,500

FY2025

5,000

2,000

FY2026

Aiming for revenues of 5 billion
yen and operating income of 2
billion yen by the fiscal year ending
FY2026.

The total revenue share of the
SaaS and DX is expected to be
around 40% in the fiscal year
ending FY2026.

Specific Growth Drivers.

SaaSs : Social PLUS

(Includes joint services with
LINE Corporation)

DX : System building and application
development using Shopify.
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(3) Profit plan and assumptions Assumptions for earnings forecast for FY2022

Revenue Forecast for FY2022 ( Breakdown by segment )

(millions of yen)
PS SaaS DX
+15.00» 2,178
1,894
~ +30.1% 50,
601 /
85
4 /
FY2021 FY2022 FY2021 FY2022 FY2021 FY2022

(After applying
revenue standard )

Operating Income Forecast for FY2022 ( Breakdown by segment )

(millions of yen) PS Saas DX
791 ;0; 902
+63.0% 251
154 /
A56 S A6t
FY2021 FY2022 FY2021 FY2022 FY2021 FY2022

rrrrrr

Investment (operating expenses) in
the DX is about 150 million yen,
mainly for personnel costs
(Development, Marketing, and Support).

The DX is expected to post an
operating loss for FY2022.
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(4) Progress Progress of Business Forecast for the FY2022

(millions of yen)

FY2022 FY2022 Progress FY2022 Progress
Q1 Results Q2 Forecast ~ against Q2 Forecast against full-

Consolidated  Consolidated forecast Consolidated year forecast
Revenue 672 1,415 +47.5% 3,047 +22.1%
EBITDA 293 565 +51.8% 1,266 +23.1%
Operating Income 250 478 +52.3% 1,092 +22.9%
EBT 251 474 +52.9% 1,083 +23.2%
Profit attributable to
shareholders of 154 295 +52.3% 675 +22.9%

parent

rrrrrr

Q1 sales fell below 50% of the
Q2 cumulative forecast, but Q1
operating profit exceeded 50%.

The company plans to continue
to update and disclose "Our
Business Plan and Growth
Potential” on a quarterly basis.
(The next update is scheduled
for December 2021.)
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(4) Progress Monthly progress of earnings forecast for the FY2022

Q1 Progress to plan

Revenue 94.8%

(millions of yen)

400
Revenue actual forecasts
Revenue results
300
200
100
2021/7 2021/10 2022/1

rrrrrr

Q1 Progress to plan

Operating 00
Income 1 ° 1 %

(millions of yen)

400
Operating Income forecasts
m Operating Income actual results
300
200
100
2022/4 2021/6 2021/9 2021/12

Due to seasonal factors, we
assume that the second half of
the year will make a larger
contribution.

2022/3
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(4) Progress Monthly progress of business forecast by segment for the FY2022

PS SaaS DX
Q1 Progress to plan Q1 Progress to plan Q1 Progress to plan

Revenue 93 07% Revenue 99-4% Revenue 56' 1 % SaaS business largely progressed

as planned.

PS business fell short to the plan.

(millions of yen) (millions of yen) (millions of yen)
250 250 250
Revenue actual forecasts Revenue actual forecasts Revenue actual forecasts
Revenue results Revenue results Revenue results
200 200 200
150 150 150
100 100 100
50 50 50
2021/6 2021/9 2021/12 2022/3 2021/6 2021/9 2021/12 2022/3 2021/6 2021/9 2021/12 2022/3
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Risk Information



(1) Perceived Risks

Business Risks and internal
environment

Business Risks and external
environment

Financial Risks

Risk

Contents

The domestic economy is
stagnant due to the long-
lasting effects of the new

Risk

Contents

Dependence on the
services of a particular
digital platformer.

Risk

Recovery of

Contents

Inability to generate
earnings as initially
expected.

The "major risks" that will have
a significant impact on the
realization of growth and
execution of the business plan

CovID-19 coronavirus infection. Concentra?flpn on investment in t t
a speciftic If this becomes apparent, new businesses [ thisbecomes apparent, h h I f
Short-term If it becomes apparent, medium policy changes may we may not be able to a re s Own O n e e °
the growth of existing prevent the service from Long-term invest flexibly.
businesses in particular Long-term being provided as
may stagnate. planned.

Internet Ads

The impact of economic
fluctuations and changes
in corporate advertising
strategies will have a

Concentration on

In the advertising
management service, the
percentage of sales to
specific customers is

Impairment of
goodwill, etc.

Large amount of goodwill
and customer-related
assets recorded due to
M&A.

If any of these risks were to

Market significant impact. specific large. thié i’sﬁ:’;iﬁ/?ﬁgjﬁ%e . . .
ST If it becomes apparent, customers If this becomes apparent, el able to invest flexibly due materla I Izel It Wou Id have a
LT the performance of the Short~ the performance of the to deteriorating financial ° o guo .
PS could be sluggish. Long:term PS could be sluggish. conditions. Slgn Iflca nt Im pact On the
I di Possibility of information H H f h d h
technologies il catoe the. leakage dueto realization o grOWt and the
rechnolopy oo nformation  Uniuihorizedacces - .
echnology : nformation  from outside. fthe b p |
Innovation If this becomes apparent, Security . exeCUtlon O t e USI ness a n °
there will be an increase in If this were to become
Long-term cancellations and existing Short~ apparent, the SaaS could
services, mainly in the SaaS Long-term suffer a downturnin

Regulation of Law

Long-term

business, may not be able to
continue.

Possibility of regulation of
sales promotion methods
using personal
purchasing and browsing
history on the Internet.

If this becomes apparent,
the performance of the
PS could be sluggish.

performance due to the

suspension of operations.

% For "Major Risks" other than the above, please refer to the Annual Securities Report.

Feedforce

Group Inc.
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(2) Risk Management

Business Risks and external Business Risks and internal
environment environment
Risk Countermeasures Risk Countermeasures

Continued online

COVID-19 interviews and Concentration on a Strengthen ties with
remote work s : Shopify, LINE, and
specific medium A

Focus on partners
E-commerce

Diversification of

Diversification of the number of
Internet Ads ~ fisk through b Concentration on Pr:;JECt? and
Market Increase In number specific customers 'naustries
of projects and
diversification of Strengthen ability
client industries to propose to new
customers
Limited access
Technology icn‘:;:'o"v‘::::ns:;"’";e Information rights
Innovation A A i -
engineering Security Periodic
recruitment vulnerability checks,
etc.

Regulation of Law
Approaches to ID

marketing

Feedforce

Group Inc.

Financial Risks

Risk Countermeasures
Recovery of Initial cost
investment in new reduction by lean
businesses start-up method

Impairment of  straight-line
goodwill, etc. depreciation over 10
years or less

Take action even before the risk
becomes apparent.
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Appendix



History

September 2021 Shift to a holding
company structure "o

October 2020 Established Rewire Inc. /) Rewire

January 2020 Anagrams group Join. A¥r, ANAGRAMS @ @

July 2019 Listed on the TSE Mothers.

March 2018 “EC Booster” released. ecbo’osi'er

December 2016 “dfplus.io” released. P|US-|0

November 2014 “Feedmatic” released 1| feedmatic

October 2012 “DF PLUS" released DF PLUS

April 2012 “Social PLUS" released.  s@cial plus

2
July 2008  SEO solution "Contents Feeder” released. ‘ CF ContentsFeeder

LONG TAIL MEDIA GENERATOR

March 2006 Release of an integrated RSS g, .
tool “ RSS Suite “. ‘RSSSUI’[@

RSS ORGANIZE SYSTEM

March 2006 Establishment of a company (at Kojimachi, Chiyoda-ku, Tokyo)

Feedforce

Group Inc.



Corporate Philosophy, Mission, and Sustainability Initiatives

Both companies have similar
eed s ANAGRAMS . .
@ f force S corporate philosophies and
missions, fostering a common

Missions Corporate Philosophy culture.

Creating a more prosperous .
. 8 prosp Transforming E-commerce and

future through marketing. Retail through Digital Technology.

---Happy encounters create a more

Make "working" wealthy.

|
~Continuing to innovate in the B2B ()
domain~

prosperous future.---

Transforming E-commerce and Retail through
Digital Technology.

A society where small businesses that work creatively and have
individuality shine through technology.
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