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Company outline

B Company name

B Representative

B Headquarters location
B Osaka Branch

B Fukuoka Branch

B Established

H Capital

B Business content

B Number of employees
B URL

N

Plus Alpha Consulting Co., Ltd. (Tokyo Stock Exchange Mothers: 4071)

Katsuya Mimuro, Representative Director and President

Sumitomo Hamamatsucho Building, 1-18-16 Hamamatsucho, Minato-ku, Tokyo
13F Osaka Nakanoshima Building, 2-2-2 Nakanoshima, Kita-ku, Osaka-shi, Osaka
4F Grand Cabin Tenjin minami, 3-3-33 Yakuin, Chuo-ku, Fukuoka-shi, Fukuoka
December 25, 2006

63,475 thousand yen (as of June 30, 2021)

Providing cloud services for data analysis platforms

187 (as of September 30, 2021)

https://www.pa-consul.co.jp/
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Platform to visualize big data

Business concept

Explosive information growth = Creation of big data
Information in all areas will be digitized

Customer information

Serving various sectors

Marketing area
Visualizing customer needs

Customer feedback /_ Visualize @ BX3EIVIY
enormous information
Product information SNS / Twitter through technology CRM area
PUTEIEES Y Social media o Visualizing client information and
Text mining actions
Data minng | )T TTTToTTToT

EC access logs Patents / papers

Natural language processing

( CustomerRings

10T / life logs Intellectual properties Al / machine learning NAFTI—UTR
+
Personnel / labor Consulting Operational HR/personnel area
information \ knowledge Visualizing personnel information /

Interview records

Talent Palette

AV S AN VETE
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Main services Developing profitable SaaS businesses in multiple areas

Marketing solutions CRM solutions HR solutions

@ RABEIVVY

Text mining analysis for the use of
customer feedback data from call
logs, Twitter, etc.

Monthly subscription according to the
amount of analyzed data

( CustomerRings

HAFR—UTZ

Customer analysis using purchase
histories, web access logs, etc., and
automation of marketing initiatives

Monthly subscription according to the
number of customers/e-mails delivered

Talent Palette

A V78 VAN VAR

Analysis of employee information for
HR measures such as personnel
development and optimal placement

Monthly subscription according to the
number of employees

Subscription products

Technology and expertise behind the services

Language

technologies

Visualized
processing mining
technologies

Mass data
analysis
expertise

Industrial /
operational support
knowledge

Utilization

consulting
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Advanced technologies to visualize big data for practical use

@ BRdkITVIY ( CustomerRings Talent Palette

PAZZ=UZIA AVANINE S

Syntax analysis, word maps Purchasing pattern analysis Employee network diagram
[ )
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Analyze Japanese text to create maps for

Analyze product purchasing data, etc., to UL (ol el S LS S
subjects / predicates and positive /negative visual?/ze purchasirl? atterng and élsce;'rtain employees such as Thanks Points, ascertain
sentiment to see customer feedback at a P gp volume and quality of communication between
glance how customers become loyal customers

employees and departments
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Organizational capabilities to realize rapid service evolution

We realize rapid implementation of general-purpose functions by ascertaining needs through consulting

services for leading companies

Development
team

Customer feedback Quick market launch

PAC
cycle

Rapid service
evolution

Consulting Sales

team Post-installation team
support

Culture and framework to support the PAC cycle

PAC cycle realizes:

Differentiation
by rapid functional evolution

ARPU improvement
by creating high added value

Cancellation prevention /

LTV improvement
through a concerted effort by the entire team

Partner relationships
on equal footing with clients

Early market launch
of new functions and businesses
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Capabilities to develop multiple businesses and create new businesses based on the SaaS business foundations &

/'S—a-l'(‘e"s‘\
Rapid launch of new businesses such as Talent Palette by ‘\gjgggg,'
tjrflllzslng g[z)pro_xmately 15 years of accumulated expertise in ','EEJc_a-tiBﬁar\ New
e SaaS business - :
Marketing \_ Z‘éf\?igg// business
Accumulated SaaS methods T plans
expertise through existing
services
Customer Technolo_gy
Highly profitable business SUCCESS to visualize

big data

@ RABIVIY High-growth business

Talent Palette

Stable growth business SRy

CustomerRings Text mining
NAZT—UVH A Language

Sharing of
mass data

Realize quick launch of
businesses and achieve early
profitability

processing
technologies

By developing multiple highly profitable and high-
growth businesses simultaneously, we have achieved
both a higher growth rate and a higher profit margin.

Establishment

Back-office of rapid

evolution cycle
organizations

frameworks
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Characteristics of Talent Palette A55I7457

Entering the HR sector leveraging our expertise in “scientific personnel management”

By applying our marketing analysis method to the HR sector, we not only increase efficiency in
HR operations but also support the decision-making process.

Marketing strategy AR étlraaetfg; i

BEARY

. HE
. Ascertain employee needs A$®T§T
Ascertain customer needs e W <y SoxwR
2= T4V BELITDEHT
Develop employee skills ANFEDHBFL 7'3‘
PR e Bl Succession planning WA 5!

Prevent employee
Prevent customer defection resignations

Motivation management

Revolutionized personnel
management by thinking of
employees as customers and
Visualizing Visualizing using various analysis methods
customers } employees in personnel strategy

Capture new customers Employee hiring activities



https://www.pa-consul.co.jp/

—&7527»77
AYWF127T

Characteristics of Talent Palette

Over 3,000 functions installed as standard over approximately five years through consulting

. . . bi fh
for a variety of leading companies " Discovery of human
Number of upgraded functions (cumulative) = Health care
3,500 = Personnel plan
- Ot 6f cvElEisR - Human resource development (skill analysis) = OKR
operations flow - Optimal assignment, consideration of transfers = Member journey
- Evaluation data analysis, etc. - Succession planning = Organization diagnosis
- Optimal assignment, consideration of transfers 3,000 3,086
= Task force !
Improvement of
efficiency of 2500 - 2,714
personnel Scientific , = Thanks points
Operations = Training (e-learning) 2,370
(136 cases) personnel 2000 - N
2.4% EENENEE I ! " Hng s 2,010
(257 cases) management/analysis
Creation of = Text mining
1,500 = Resignation prevention 1,606
human resource (prediction)
databases = Skill analysis
(213 cases) 1,000 - = Free aptitude testing (TPI):L’Z:I'9
35 1% = Motivation analysis
. : 792
= Transfer simulation
- Consolidation of human resource 500
information Around 40% of the approx. 300 479
- Personnel portfolio analysis consulting projects and approx. 600 178 289
- Creation of HR dashboard themes per year are related to 0 . . . . . . . . . .
- Creation of group portal, etc. scientific personnel management 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021

1H 2H 1H 2H 1H 2H 1H 2H 1H 2H

Note) Annual delivery basis. Duplicates counted if a single project includes two or more themes

10
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Evolved into a one stop service for various personnel measures by rapidly functionalizing the needs of leading companies

Active data
Free aptitude
tests
One-on-one
interview
Self-reporting |
_
360-degree |8
evaluations
Hiring data |
E-learning -
training history

Data that can be collected

by Talent Palette

Skills /
qualifications
2 Personnel
information
Work hour data
Retiree data [

Health
checkups /
stress checks

Data already managed

by each com

Improve efficiency of personnel data
management

Unification

Analysis / sharing / utilization

HR dashboard

Grasp employee information instantly
-Sales skills
-Achievements, career records
-Training history and results

Overview of

organization
Drill down (Bird's-eye)
(Insect’s-eye)

Organization dashboard

T4 4L e )

e @8 | A~ —

e @ e -
'

T

= = cfEEi e

Grasp organization status instantly
-Skill/personnel analysis
-Personnel portfolio
-Personnel plan
-Resignation prediction

v

Manage appropriate Analyze HR
evaluations

Manage / promote
health

Prevent resignation of
talented staff

Prevent hiring .
Improve engagement Place HR optimally

Skill analysis / training function

Visualize employee skills / experience

Text mining function

Analyze employee feedback
(qualitative data)

Personnel transfer simulation

Realize strategic HR placement

Hiring management function

Match applicants with actively
working employees

Maximize employee performance

Management

v Grasp current status of
organizations and HR

v Identify the gap between ideals
and reality

v" Improve accuracy of decision-
making

Personnel

v Improve efficiency in operations by
eliminating use of Excel

v Collect, accumulate, grasp, and
extract HR information

v Implement and improve various
personnel management strategies

v Develop new strategies

Managers,
ordinary
employees

v’ Easy-to-use interface to reduce the
burden of data input

v Promote mutual understanding of
employees

v Invigorate HR development by
sharing information

v Enhance autonomous HR
development (training function)

11
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Accelerating use of Talent Palette at leading companies
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Further development of Talent Palette Business ATINFT

Expand services to sectors surrounding HR

By utilizing HR data accumulated in Talent Palette, we have improved the accuracy of services
surrounding personnel.

Training / Benefit
: development
Staffing / PmEnt programs / Health care
Biin Recommend appropriate events ‘
g training for employee Propose measures including _
Matching of HR similar to evaluations, skills, and benefit programs to solve Offer health-promoting
employees working actively aptitudes organizational issues measures tailored to employee
at a company health checkups and working
patterns
Labor
management

Expand business into a new. subscription model -
Improvement of efficiency

that combines and optimizes various of various application
personnel information operations
Expand service to surrounding fields
Talent Palette > <

LRIy H

. . Cancellation prevention, ARPU
Personnel information platform improvement

(Evaluations, skills, aptitude, motivation, career, etc.) Capture customers in new markets

13
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New sector of “visualizing” big data

Currently planning educational support services, sales force automation (SFA) services,
and other new businesses

a

Data use: High

Data amount: flat Data amount: flat

>
: Active preparations are
‘/ Area Where teChnOIOgleS and L 4 ‘ W’ underwayfor Iaunching as
expertise in “visualizing” big —_— 2. e 33UV ?ew e sorvi )
- tentative service names
data can be utilized > e
support ‘ Sales Square
. . . i ) =LA AYIF
v' Industries where increasing services
amounts of data are underutilized S’ice
5
Data use: Low Target Area (17.4 bilfion yen)
“Market size as of 2018 (Intuition and experience)
Note 1: “ERP Market 2020,” ITR Note 4: “2019 Legal Tech Watch,” Yano Research Institute
Note 2: “Current State and Future of the Next Generation Medical ICT Market, FY2020 Edition,” Yano Research Institute Note 5: “Integrated Marketing Support Market 2020,” ITR
Note 3: “Domestic Digital Marketing-related Service Market 2020 - 2024,” IDC

14
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02 Financial results for the fiscal year
ended September 30, 2021
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Highlights

B Overview
« Talent Palette Business continues to perform well.
« Visualization Engine and Customer Rings made progress generally as planned

B Results for the fiscal year ended September 30, 2021

* 29.4% increase in net sales, 47.3% increase in operating profit and 34.4% increase in operating
profit margin in the fiscal year ended September 30, 2021

« Recurring revenue (MRR) increased 32.1% year on year, and ARR grew to 5,867 million yen

« Talent Palette Business was strong, showing an increase of 65.8% in net sales and an increase of
166.4% in operating profit (before elimination of shared expenses)

« Although unused promotion expenses from 1H were strategically allocated to 2H, full-year operating
profit ended up 14.6% above the planned level due to being able to acquire customers as planned
despite curbing marketing expenses more than initially planned and net sales exceeding plans

B Earnings forecasts for the fiscal year ending September 30, 2022

« We forecast net sales of 7,650 million yen (up 25.0% year on year) and operating profit of 2,500
million yen (operating profit margin of 32.7%)

» Performance is expected to improve centered on the Talent Palette Business, and growth in sales is

planned to be more than 1,500 million yen, exceeding that in the previous year. Promotion investment

will be increased from the previous year to accelerate growth, but we will secure an operating profit

margin of 30% or more

16
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Financial results highlights

* Financial results for the fiscal year ended September 30, 2021 showed a 29.4% increase
in net sales and a 47.3% increase in operating profit from the previous fiscal year

<Full year>
Net sales million yen YoY change 29_4 % up
Operating profit million yen YoY change 47_3 % up

Ordinary profit

o .
margin /o YoY change 4_2 point Up

Ordinary profit million yen YoY change 44_7 % up

Profit million yen YoY change 39_2 % up

17
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Full-year results vs. plan (Companywide)

Net sales were 102.0% of the plan, steadily surpassing the plan.

Operating profit was 114.6% of the plan, significantly surpassing the plan. In addition
to exceeding planned net sales, we were able to acquire customers as planned while
curbing marketing expenses more than initially planned.

. vs. plan . . .
(Million yen) Net sales 102.0% (Million yen) Operating profit \1?_'4%%/:
6,000 '
2,000
5,000
4,000 1,500
3,000 6,000 6,118 1.000 2,106
4,726 ’ 1,838
2,000 ’ 1,430
500
1,000
0 0
FY2020  FY2021  FY2021 FY2020  FY2021  FY2021

results plan results results plan results

18
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Financial results summary (Companywide)

* Net sales and operating profit increased both in 4Q and full year
* In 4Q, both net sales and operating profit increased steadily, by 32.8% year on year and 24.1% year on
year, respectively

Million yen FY2021 (Jul-Sep.) FY2021 (full year) FY2021 (vs. plan)
40 40, Fr2ozo Cumulative 40 40, FY2020

Results Results Yo Results Results oY Plan ws. plan
Net sales 1,290 32.8% 4726 29 4% 6,000 102.0%
Cost of sales 369 33.8% 1,341 31.8% 1692 1044%
Gross profit 920 32.3% 3,385 28.5% 4307 101.0%
jjr'jq‘?n‘-]i;;}jféfp”e"nses 441 41 2% 1054  14.8% 2469  908%
Operating profit 478 24 1% 1,430 47 3% 1,837 1146%
Ordinary profit margin 37.1% - 30.3% - 30.6% -
Ordinary profit 484 23 7% 1,445 44 7% 1,821 1148%
Profit 394 14.6% 1,026 39.2% 1,191 1199%

19
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Financial results highlights (Talent Palette Business)

« The Talent Palette Business continued to perform well, showing a 65.8% increase in net sales and a
166.4% increase in operating profit

<Talent Palette Business - full year>

Fy2020 FY2021 YoY change
Net sales! 1 . 8 7 8 million yen millian yen 65_8 % up
Operating profit? 563 million yen million yen 1 66.4 % up
Ordi fit )
margint 30.0 =« . 18.2 s
MRR? 1 42 million yen million yen 77_3 % up
L‘«I:;‘lﬂb;;ii 43 0 Cases Cases 270 Cases up
Rovenue chur 0.60 = : 0.22 oo coum
ARPUE 32 9 thousand yen thousand wen 1 0_3 % up

Note 1; FY2020 (full vear) or Py 2021 (full vear) results
Note 2; FY2020 (full vear) or Fv'2021 (full vear) resulis, operating profit and operating profit margin by segment are before elimination of shared expenses
Note 3: Monthly Recurring Revenue. Total of the monthly fee of contracted subscription users in September 2020 and in September 2021

Note 4. Mumber of monthly billed contracts as of September 30, 2020 and September 30, 2021
Note 5: Ratio of reductions as a result of cancellations to total monthhy billed amounts as of September 2020 and September 2021 (average for the past 12 months).

month for the same period.

Thizs ratio is calculated as the reduced subscription fee due to cancellations divided by the sum of the monthhy fee revenue of the former month.
Note 6: Average Revenue Per User. Calculated by dividing the average MRR for F2020 and FYv2021 by the average number of paid biling enterprize users of each

20
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Financial results progress (Talent Palette Business)

* In the Talent Palette Business, all KPIs exceeded plans.

4,000  Net sales (Millionyen) Achievement

102.8%
2,000
3,030 3,114
1,878
0
FY2020 FY2021 FY2021
results plan results

2.0 Revenue churn rate? )

Stable low
O 11 level
0.6

0.38
© o

September 30, September 30, September 30,
FY2020 results FY2021 plan FY2021 results

0.0

Note 1: Monthly Recurring Revenue. Total of the monthly fees of contracted subscription users.
Note 2: Ratio of reductions as a result of cancellations to total monthly billed amounts (average for the past 12 months)

2,000 operating profit (Million yen)

Achievement

117.1%
1,000
1,283 1,502
563
0
FY2020 FY2021 FY2021
results plan results

1,000 Number of customers?3 (Cases)
Achievement

113.6%
616 700
430
September 30,  September 30,  September 30,
FY2020 results FY2021 plan FY2021 results

Note 3: Number of monthly billed contracts
Note 4: Average Revenue Per User. Calculated by dividing MRR by the number of customers at the end of the month. 2]

300

200

100

500

MRR! (Millionyen) ~ Achievement

115.7%
252
218
142
September September September
FY2020 FY2021 FY2021
results plan results

ARPU# (Thousand yen)

Achievement

101.5%
332 355 360
September September September
FY2020 FY2021 FY2021
results plan results
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Net sales trends (Companywide)

* Recurring revenue steadily increased and expanded to 1,444 million yen (+32.9% year-on-year ) in 4Q
* Net sales increased 32.8% from the previous quarter due to the seasonal factor that non-recurring
revenue tends to center on 2Q/4Q

(Million yen) (Million yen)
Net sales (by revenue) Net sales (by segment)
1,800 1,800
' 1,713 1,713
1,600 Non-recurring revenue 269 1,600 Talent Palette
Recurring revenue Customer Rings
1,400 253 174 1,400 Visualization Engine 1,290
1,290
174
1,200 204 1,200 b
166 779
198 944 el
1,000 944 15 1,000 487 582
800 105 102 . 800 256 = B
9a 107 1271 3% 109 168 216
600 B 600 342
1,086 327 330
975 1,035 260 250 270 288 291 298 312 317 328
905
842
10 eg0 726 775 YoY change up 400
32.9%
200 200 394 415 394 400 413 423 402 391 400 421 416 440
0
10 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19 FY20 FY21 FY19 FY20 FY21

22
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Net sales trends (Talent Palette) 2757457

* Recurring revenue steadily increased and expanded to 729 million yen (+77.5% year-on-year ) in 4Q
* Net sales increased 19.5% from the previous quarter due to the seasonal factor that non-recurring
revenue tends to center on 2Q/4Q

(Million yen)
L 000 Net sales of Talent Palette (by revenue) Lo Revenue churn ratel
, 0%
930
900
800 Non-recurring revenue 201 0.8%
Recurring revenue
700 J 134 } 4Q
213 INncrease .
600 582 +85 0.6% ® ® ®
0,
138 0.60% 0-61% 0.63% 0.60% o .
500 171 0.55% ®
0.49%
400 128 0.4% ° 0.46% @
148 729 0.38%
644 :
300 115 564
490 0.2%
72 411
200 65 359
57 o 303 YoY change up
100 45 77.5%
11g 151 = ’ 0.0%
0 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q FY20 Fral
FY19 FY20 FY21 Note 1: Ratio of reductions as a result of cancellations to total monthly billed amounts (average of the past 12 months

at the end of each quarter)
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Trends in number of customers and revenue churn rate~ 77

« The number of customers has continued to grow due to increased introduction of Talent Palette and a lower

revenue churn rate
» Focus on recovery in number of customers and measures to increase average spend for Visualization

Engine/Customer Rings YoY

(Cases) Number of customers? change 1,448 Revenue churn rate?

up 246
1,400 / 1.5%

Talent Palette

1.200 Customer Rings 1,202 1.179% 1.19%
' Visualization Engine 0 1.10% 1.16% 1.17%
700 1.2% 1.08% —+97° 1.06%
568 623 [
1,000 360 353 430 499 e e 0.98%
298 1.11% oh o ® —
500 123 161 196 230 0.9% 1.05% ® ® 1.01%\
0,
0.98% 0 939 0.9306 0.95%
0.93%
263 261 273 278
279 280 559 299 296 297
600 292 297 0.6% ® PY ® ® .
0.60% 0.61% (.39, 0.60%
400 ’ 0.63% 0.55% © °
0.49% 0469% @
521 528 499 496 483 494 467 473 467 458 449 451 0.3% —e—Visualization Engine 0.38%
200 ®— Customer Rings
eo—Talent Palette
0
10 20 30 4 10 2 0 4 10 2 ¢ 4@ OO° 10 20 30 40 10 20 30 40
FY19 FY20 Fy21 FY20 FY21
Note 1: Number of monthly billed contracts Note 2: Ratio of reductions as a result of cancellations to total monthly billed amounts 24

(average of the past 12 months at the end of each quarter)
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Trends in average revenue per u ser (APPU)

» All of solutions continued to be on an upward trend in APPU?
« Since COVID-19, we have proceeded with a shift to measures to acquire new business from major
projects, leading to a gentle increase in ARPU

(Thousand yen) - visualization Engine Customer Rings YoY change Talent Palette  vov change
400 up 5.8% up 10.3%
367
361 363
au 352 547 349 353 210 346 356
YoY change 307 334 3, 329
up 6.0% 308 314 317
298
00 288 287 288
3 273 g7 275 283 - 281
260 265 263
244 250 251
233 235
200
100
0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19 FY20 FY21 FY19 FY20 Fy21 FY19 FY20 Fy21

Note 1: Average Revenue Per User. Average monthly revenue per paid billing enterprise user. Calculated as dividing the average
MRR for each quarter by the average number of paid billing enterprise users of each month for the same period. 25
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Major KPIs for FY2021

Companywide Companywide Companywide
489 million yen 321% 07%
= Visualization Engine 130 mitiion yen = Visualization Engine 34% = Visualization Engine 09%
= Customer Rings 107 million yen = Customer Rings 45% = Customer Rings 10%
= Talent Palette 252 million yen = Talent Palette 773% = Talent Palette 04%
Number of users# Recurring ratio® ARPUS
Companywide Companywide Companywide
1,448 companies 843% 339 thousand yen
= Visualization Engine 451 companies m Visualization Engine 887% = Visualization Engine 287 thousand yen
= Customer Rings 297 companies = Customer Rings 948% = Customer Rings 367 thousand yen
= Talent Palette 700 companies = Talent Palette 78.4% = Talent Palette 363 housand yen

Note 1: Monthly Recurring Revenue. Total of the monthly fee of contracted subscription users in September 2021 (excluding temporary sales).
Note 2: MRR growth rate from September 2020 to September 2021
Note 3: Ratio of reductions as a result of cancellations to total amounts of the existing monthly billed contracts as of September 2021 (average for the past 12 months).
This ratio is calculated as the reduced subscription fee due to cancellations divided by the sum of the monthly fee revenue of the former month.
Note 4:  Number of monthly billed contracts as of September 30, 2021
Note 5: Calculated as dividing total monthly billed amounts for the fourth quarter of the fiscal year ended September 30, 2021 by net sales for the same period.
Note 6: Average Revenue Per User. Results for three business segments are calculated as dividing the average MRR for the fourth quarter of the fiscal year ended September 30, 2021 by the average
number of paid billing enterprise users of each month for the same period. Companywide result is calculated by dividing total amounts of the average MRRs of the three businesses for the fourth
quarter of the fiscal year ended September 30, 2021 by the average number of total enterprise users for the three businesses of each month for the same period.

26
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Major KPIs: Year-on-year change

<Entire company - full year>

FSAPNT7
AVYNFA4T

FY2020 FY?2021 YoY change
Net sales’ 4! 726 million yen million yen 29_4 % up
Operating ;:\»rn:n‘it2 1 !43 0 million yen million yen 47_3 % up
wargin 30.3 - ’ 4.2 sinw
MRR? 370 million yen million yen 32_1 % oup
::::::1;::4 1 !202 Cases Cases 246 Cases up
Revenue churn rate® 0 . 89 % % 0_20 point down
ARPU® 3 1 0 thousand yen thousand yen 9_3 % up

Mate 1: FY2020 (full year) ar FY2021 (full year) results
Mate 2 FY2020 (full year) ar FY2021 (full year) results

Mote 3: Monthly Recurring Revenue. Total of the monthly fee of contracted subscription users in September 2020 and in September 2021

Mote 4: Mumber of monthly billed contracts as of September 30, 2020 and September 30, 2021

Mote 5: Ratio of reductions as a result of cancellations to total monthly billed amounts as of September 2020 and September 2021 (average for the past 12 months).
This ratio is calculated as the reduced subscription fee due to cancellations divided by the sum of the monthly fee revenue of the farmer manth.

Maote 6: Average Revenue Per User. Calculated by dividing the average MRR for 401 of FY2020 and 40 of FY2021 by the average number of paid billing enterprise

users of each month for the same period.

27
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Trends in selling, general and administrative expenses

* Marketing expenses increased after adding promotion expenses unused in the first half of
the fiscal year to investments in mass advertising, web advertising, etc., in the second half

Million yen . . .
( ven) Selling, general and administrative expenses
700
600
500
= Others
400
= Marketing
300 expsenses
= Personnel
200 expenses

100

0

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20 FY21
28
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. ST
Trends in the number of employees

« We reinforced the workforce, especially in consultant positions, due to the need to respond
to the increasing number of Talent Palette customers

(Persons) Number of employees?
200 179 187 187
174 178
180 173 26 26
160 150 19 20 24 o
139 5 Companywide
140 16 (common)
120 72 72 77 78 g 84 Talent Palette
59
100 51
80 Customer Rings
60 39 a1 47 47 45 46 46 43 _ o )
40 Visualization Engine
20 33 34 36 34 32 31 33 34
0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY20 FY21

Note 1: The number of permanent employees as of the end of each quarter 29
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Status of Balance Sheets
* As of September 30, 2021, net assets were 4,900 million yen, an increase of 880 million yen year on
year due to an increase in retained earnings
* Maintained a financial standing streamlined by minimizing non-current assets and non-current liabilities

(Million yen) Sep. 30,2020  Sep. 30, 2021 gg‘;‘;‘gﬁiﬁ;&
Current assets 3,697 up 1,601
(Cash and deposits) 3,251 up 1,363
(Accounts receivable - trade) 549 up 202
Non-current assets a76 up 60
Total assets 4473 up 1,662
Current liabilities 897 up 330
Non-current liabilities - -
Net assets 3,976 up 1,331

Equity ratio 19.7%

30
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03 Earnings forecasts for the fiscal year
ending September 30, 2022
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Earnings forecasts for the fiscal year ending September 30, 2022_&33‘”“9*”

* Revenues and profits are expected to increase year-on-year in the fiscal year ending September 30,
2022, with sales growth mainly in the Talent Palette Business
* We are aiming for a 25% growth in net sales and an operating profit margin of 32.7%

(Million yen)

8,000
m Net sales Operating profit
7,000
6,000
5,000 4,726

4.000
3,439
3,000 2533
2,100
2,000 1,742
1,430
990

1,000 I451 - 722

& i

2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2022/9 32
(Results) (Results) (Results) (Results) (Results) (Results) (Plan)
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ISAPNT7
Earnings forecasts for the fiscal year endied September 30, 2021 (By segment) hTazI

« Companywide growth in revenues and profits driven by sales and profit growth in Talent Palette
* Net sales increased for Visualization Engine and Customer Rings, but profit is expected to remain the
same due to increases in marketing expenses and system expenses

. (Million yen) ) .
(Million yen) Net sales Operating profit
8,000 7,650 4,000
2,500
7,000 .
6,118 3,000 2,106 Companywide
6,000
5,000 4,726 1,430 1,502 - Talent Palette
3,114 2,000 ’
563
. 3,439 1878 o 7 - = Customer Rings
2,000 1,067 - - 961 1,002 995 990 o .
Visualization Engine
0
1,000
: 1,676 i -396
1,602 1,628 569 e 832
0
FY2019  FY2020 FY2021  FY2022 -1,000
(Results) ~ (Results)  (Results)  (Plan) FY2019  FY2020 FY2021  FY2022

(Results) (Results) (Results) (Plan)
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Earnings forecast assumptions (Talent Palette Business)

6,000 Net sales (miliion yen)

42.5%
4,000
2.000 4,439
’ 3,114
0
FY2021 FY2022
results plan
Revenue churn rate? )
1.0 " Stable
low level
o 0.68
0.5 0.38
0.0
September 30,  September 30,
FY2021 FY2022
results plan

12 months)

Growth rate

3,000

2,000

1,000

1,000

500

Note 1: Monthly Recurring Revenue. Total of the monthly fees of contracted subscription users.
Note 2: Ratio of reductions as a result of cancellations to total monthly billed amounts (average for the past Note 4: Average Revenue Per User. Calculated by dividing MRR by the number of customers at the end of

Operating profit (million yen)
Growth rate

32.0%
1,983
1,502
FY2020 FY2022
results plan

Number of customers3(cases)
Growth rate
35.7% -

38.6%
950 -

970
700

September 30, September 30,
FY2021 FY2022
results plan

the month.

Growth rate
400 MRR? (million yen)

42.1%
200 358
252
0
September September
FY2021 FY2022
results plan
4
ARPU?* (Thousand yen) Growth rate
200 360 380
0
September September
FY2021 FY2022
results plan

Note 3: Number of monthly billed contracts

34
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Medium-term growth image
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« Sales of 13 billion yen or more and operating profit of 5.5 billion yen or more expected as an extension of

existing business in 2025/9

* Aim to further increase sales by making a full-scale entry into new businesses and peripheral fields in the

human resources field

13,100

* Aiming for an
operating profit margin
of 40-50% in 2025/9

* Revenue structure that
can expand profits
without significant cost
increase

5,500

(Million yen) Addition by entering new
16,000 _ businesses and peripheral fields
= New business in the human resources field
Talent Palette +
14,000 ) i
mCustomer Rings B
@ Visualization Engine Realizing by the current 0,
pace of business e
12,000 Operating profit expansion i
LAC A N 11’300
10,000 9,500 /
7,650 9,000
8,000
7,500
6,118
6,000
6,000
4,726
3,439 3114
4,000 / 1,878
768
2,000 1,430
990
1,602 ,628 ,676
2019/9 2020/9 2021/9 2022/9 2023/9 2024/9 2025/9
Results) (Results) (Results) (Plan) (Plan) (Plan) (Plan)

Key performance indicators

* Number of customers

2022/9 2025/9
(plan) (increase)
Vlsuall_zatlon 467 +100
Engine
Cus_tomer 319 +100
Rings
Talent
Palette 950 - 970 +900
+ ARPU (thousand yen)
2022/9 2025/9
(plan) (forecast)
V|suaI|_zat|on 305 330
Engine
Customer 370 370
Rings
Talent
Palette 380 395
35
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04 Reference materials
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Service characteristics

Service
overview

Users and
usage

Major
Characteristics

Fee system

Numbler of
users
Rate of
recurring
revenue

Visualization platform
B Rx3kIvIY

Text mining analysis of massive amounts of
customer feedback from surveys, call logs, social
media, etc.

Introduced mainly into companies’ contact
centers and marketing divisions

Used for improving clients’ services and
developing new products

No. 1 market share in the text mining tool

area with functions of supporting a wide range of
data sources, highly accurate natural language
processing, an intuitive user interface, etc.

Monthly fee:Monthly subscription plan according to
data amount

Initial cost: For establishing system at service
introduction, etc.

Fee for on-demand services: Paid consulting, etc.

Number of contracts (453 companies)
Rate of recurring revenue (88.7%)

Note 1: Number of contracts as of September 30, 2021

Marketing automation tool

( CustomerRings

NAFR—UITA

Support for optimal communication with
customers based on analysis results gained from
integrated data for customer attributes and action
histories

Introduced mainly into companies in EC (apparel,
health foods, cosmetics, general goods, etc.) and
retail industries

Used for planning and implementing measures for
online marketing

Intuitive interface, various functions to analyze
and visualize customer actions, and support for
multiple channels such as e-mail, social media,
chat, and apps

Monthly fee:Monthly subscription plan according
to the number of members and
distribution, etc.

Initial cost: For establishing system at service
introduction, etc.

Fee for on-demand services: Paid consulting, etc.

Number of users (295 companies)
Rate of recurring revenue (94.8%)

Note 2: Ratio of total monthly billed amounts to net sales (average of the fourth quarter of the fiscal year ended September 30, 2021)

—@K:@zmuw
AJYWF127T

HR utilization platform

@ Talent Palette

FUYRNLYE

Utilized for talent management by visualizing
personnel information such as employee skills,
aptitude, evaluations, and survey results and
hiring-related data

Introduced mainly into personnel divisions
Used for personnel planning and strategies to
improve employee performance by utilizing
human resources

Personnel database on employee information,
evaluations, and skills.

Support for optimal placement, HR selection,
resignation analysis/prediction, and improvement
in matching efficiency

Monthly fee:Monthly subscription plan according
to the number of employees

Initial cost: For establishing system at service
introduction, etc.

Fee for on-demand services: Paid consulting, etc.

Number of users (700 companies)
Rate of recurring revenue (78.4%)

37
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Characteristics of Visualization Engine W RX3tTVVY
Service characteristics CEHRA> k!
Instantly visualize big data (customer feedback and actions) in the digital age Text mining analysis of massive amounts of customer feedback from social
Tool with No. 1 installation share, used by over 1,500 companies media such as Twitter, call logs, and even surveys
Intuitive user interface and high usability Visualization of sentiments such as requests, dissatisfaction, and satisfaction
Highly accurate natural language processing that can handle free-form remarks One-stop support for customer feedback-oriented improvement activities on a
and comments companywide basis using the dashboard function

A “customer experience feedback management system” to maximize a company’s customer experience (CX) by understanding consumer voices

Establishing a “customer experience feedback management system” with the Visualization Engine

Customers
. Feedback (feeling) on CX (customer A
Changmg experience) felt by customers Com panles

environment Ascertain wants . .

. . I . and feelings Discover and Ascertain effects Detect risks
Diversifying needs Call centers SNS (Twitter, etc.) 9 create ideas for of new products,

T toward products : early
Digitalization : new products promotions, etc.

Surveys and services
New normal
Visualization of customer feedback = Text mining
Improvement in products /
services (CX) provided Establish an organizational improvement and planning cycle
Visualized output of customer thoughts and wants (proprietary text mining technology)
fie {§5 Eb\fﬁf;:& #1123 B/
Reason map (Ascert;n elements linked to Extract needs (Understand feelings Word cloud (Ascertain frequency of Characteristic map (Compare characteristics

central word) at a glance) word occurrence) by age group)

38
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Companies that have introduced visualization engine @ BR3ETVYIY X

Introduced to many companies as a tool that can visualize the voices of a large number of customers.

No. 1 share for 10 consecutive years

I Manufacturing

ASahi

ZOBBE, bbb,
BEWLELER

Gllice-

Good Food, Good Life

Panasonic

I Retalil distribution business

LAWSON 6 DI
IDEX @ iss: | coop

hZFFIKE-Z

CALPIS - @& YAMAHA
o JHIJEIDO
TOTO Al

I Pharmaceutical

NEVER SAY NEVER

O-FRE

@

fhxFzlERssstas | (O Daiichi-Sankyo

I Infrastructure (aviation, railroad, communication)

4

SINGAPORE
JAPAN AIRLINES AIRLINES

SKY . &4

* Introducing some of the companies that have received permission to introduce and publish

Note 1: Fuji Chimera Research Institute, Inc. “New Markets in the Software Business”

‘7 odakvyu

B mummEERRA

FSAPNT7
AVYNFA4T

=Roland | \* NOl‘
THL AR e .
nippn
I Corporate support
WOWOW
COMMUNICATIONS
Designing The Future
Moo
39
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Growth strategy for Visualization Engine Business @ RABEIVVY

Strengthen infrastructure functions that facilitate customer experience feedback, expand the scope of applicable data, build
intimate relationships with customers through high value-added consulting services, and raise LTV.

Establish framework for

c,\\“e “cust .
‘3 ‘\r\“as“uw\m | fcu:I t;)mir”(:xperlence ;
AL ’N“G\\O S eedback,” from expanding
\8 .
0 d . analysis data to
et 7 iet®
S’&(e“?‘ o ot cev S Compan)ﬂNlde improvement operations
e enn0o®” customer
N9 :
o experience
- feedback platform
Text mining
analysis tool
deEZ?tdmgwts “eﬂg\he“'f‘;?\\é Realize higher LTV via deep
S o ol : — . :
dded\'a\“e;;deep\“‘“ integration into client operations
2007 | o, O :
\mv‘o\‘\e{\r\g AN by companywide use
ns\
Gzpe(a’{‘oﬂs
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Characteristics of Customer Rings
@) zzpmrr s

= A CRM/MA tool that realizes optimal communication with customers by ® Supports the planning and execution of marketing initiatives via diverse

NAZI—UITR

16X 2327027
( CustomerRings AZYWFAT

integrating and analyzing massive amounts of customer information and analysis functions and a wealth of visualized output that allow users to gain a
purchase histories firsthand understanding of each customer’s behaviors and preferences.

= An intuitive interface that does not hamper users’ thinking " _Suppqrts digit_al marketing s_trateg_ies In “any industry or business type,

= Enables timely approaches to customers through optimal channels, ranging from including EC, finance, and retail businesses. _
e-mail, LINE, SMS, web customer support, app notifications, direct mails, etc = Consultants provide comprehensive support by aiding in strategy and analysis.

Automates the optimal communication with customers by directly understanding customers with big data
An essential marketing automation system for the digital marketing age

Data integration (CDP) Analysis (Bl: understanding customers) Use (MA)

D o A e
L ~

H. H = au

HEmOBN

P
»
l . HARBRRE
“ =)L
a - Y

/
/
4
4

Automation (allows users to focus on more creative work)
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Companies that have introduced Customer Rings ( CustomerRings 7

ARAFR—=UVTA

Supporting digital marketing / CRM enhancement of more than 600 growing companies

ERARRER \ JAAER ~ IV5INER HWERR
9, . ] rorniwien comme P S - N2 ) WOBEDLC
everlife Q SAI ¥ byzez asimam| POLA o7 wvuvy. AMERBR fracora|| Mimd TeAmo || SARAYA | LoEA
. . () Jimos :
WERCHN @ cbics 9ENMBEKE SUNSTAR @euglena ACRO  L008 | (code ﬁ F\ PESIGNPHIL
£at Wett m: wett ‘ . DECENCIA N A YE'S WA NEALS YARD REMEDIES] \ J
o4y 2 orruica: E@_ , el o \PITER
amonoro  Olsuka KAGOME & 2322 FATY) Jeauty  Vitabrid C*2 Miss PARIS “MT\ ® 77 " — L
S R 8P IsIP~
SomenIszyh @ I IuE 2ENCARE || |1/ comtort japanine. <07 [+ YT — B()MN]S] .
vt pohiae (3 Sixthsense Lab. ¥ o s miLBON REDVision
KH\ U2tk Jthidt () Sixth sense Lab @OMy \ ﬁ?‘x‘;‘\ ALAVITA Jdot ol / ke ‘

CHURACOS

A cone ) PIVIER e RN O EEEE Sy
------ = . / \ | @ ok n—kusan ¥ chE AT

morinaga 3 Tealife 16's 2 beautifol &
: - SRl T SAZABY LEAGUE ?‘Wu&ﬁp PUNYUS Ewl! aw #R <’.>
fostie; AT BN || — - _ Quzems HGENN
Sk )| 2= ITOKIN Jtounge pEnGwN KENEXY e
. FAST RETAILING BtOB)E‘ Hﬁ *m
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Growth strategy for Customer Rings Business ( CustomerRings

ARGI—UIITR

Expand differentiated “customer feeling” functions, create high added value for analysis consulting, and evolve into a marketing
platform that can be linked with various marketing actions.

Differentiation via analysis functions LINE linkage
from Al / mining technologies and App linkage
“customer feeling” functions

A digital marketing
platform highly
sensitive to

EC website linkage
Web customer

Expand industries by expanding
services through high value-added

consulting Sending e-mail
customer needs Sending SMS
Create a platform that also enables Inventory
. . . management
various marketing actions Various core
systems

Shift from EC centric to expand
the scope of industries and
realize higher MRR and ARPU
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Characteristics of Talent Palette

Service characteristics

= Realizes data-based scientific personnel management strategy to enable users to succeed

in an age of labor shortage

= Employee visualization functions that can be used for optimal employee placement or

human resource selection

= Hiring functions including increasing efficiency of hiring operations, mismatch prevention,

and performance forecasting

= Employee performance analysis and learning facilitation functions such as e-learning
= Resignation prevention functions such as resignation analysis and prediction and

motivation measurement

Realizes proprietary scientific personnel management that incorporates marketing thinking

Talent Palette

A VIl S AN VR

ZEZHHLTP !

—&7527»77
AYWF127T

= A first in the industry, we took our approach to analyzing massive amounts of
data in marketing, an area in which we excel, and applied it to the HR field.

= A human resource platform that realizes “scientific personnel management,”
including data-driven optimal placement, appropriate evaluations, discovering
and hiring more talents, and resignation prevention.

= Analyzes employees’ aspirations and requests to the company using text
mining technology. Enables management to reflect previously untapped

“employee voices.”

Intuitive visualization of human resources and organization status

Evaluation /
selection

Labor analysis

Hiring mismatch
prevention

Transfer
simulation

EFA-2a»22379.3¢

Resignation
prevention

Training tailored
to each
employee

e @@
209
TTeeQ

FoLoTE

el

Organizational
diagnosis
engagement

Experience X
and intuition

- wLw L

Visualization of
employee information

- ~
e =t e
POP||* * '
OF RN .
: ' =9 =2
@ @ 3 )

Realize scientific personnel

management strategy

(Data-driven creative personnel strategy)
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Talent Palette’s target market €3 Talent Palette o

The talent management service is targeted for companies with 100 or more employees.
Since market characteristics differ depending on the number of employees, we adopt a method of
approach focusing on selling points suitable for each market.

Target markets and selling points of the talent management service

[Key selling points] @ Talent Palette
A

AV VAN VATS

Major Companies * Realize utlllzat_lon and development of human resources across
group companies through a portal for group strategies
(Over 3,000 employees) « Support for companywide development and penetration of the
service by our consultants

Markets that value
high-quality
analysis functions

+ Realize HR initiatives through various analysis functions such
as transfer simulations, organization diagnosis, career

Talent management
service markets

Medium-scale and large companies development, motivation management, etc.
(over 1,000 employees) + Visualize employees through the management dashboard
function
______________________________________________ v
Markets that value
SMEs and medium scale-companies ~° EStablisha HR database g _ awide range of
+ Respond to various operations such as hiring, evaluations, operations

(100-1,000 employees) training, employee analysis, etc., through one platform

T

Individual business owners and SMEs
(less than 100 employees)
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Unigue position as an integrated human resource platform
Differentiate Talent Palette from competing services by supporting a wide range of operations
with integrated and accumulated personnel data, and enriching analysis functions

Field of expertise Our position

- Providing a service to analyze wide -

. . 1 .
M Status of competition seen from our services™ Analysis _ _ .
ranging data from different perspectives

. . . : Integrated HR utilization platform
Analysis-oriented tools for HR information management 9 P
= Primarily for personnel information management @ Talent Palette
= Has standard analysis functions LY hINLYE
= Mainly targets personnel divisions = Comprehensively analyzes and utilizes work hour data,
[Status of dtion aptitude tests, employee feedback, motivation (dynamic
atus of competition .. . o . .
v'Limited competitors due to fewer newcomers that target small markets. data), hiring data, etc in addition to personnel information %
v'Possible to compete with rivals by highlighting diverse functions. ] Superior Ul, usable by management and departmem )
managers G
Narrow Wide 2
<
Tools specialized in optimization of certain operations Core integrated personnel systems C_TS
= Specialized in increasing efficiency in certain operations, such as = Handle many types of information, such as personnel information, work =
making evaluations available on the web and placing personnel hours, salary, and evaluations <

information into databases

= These tools are cheap and simple to install as they offer a single = Dedicated to administrative functions, used as core personnel systems

at large companies

function
[Status of competition] [Status of competition]
v'Fierce price competition between many newcomers with low prices. v'Since many have already been introduced as core systems company
v Offer basic functions such as centralization of HR data and making or group-wide, replacement is difficult.

evaluations available on the web. v'However, there are many cases of coexistence through data linkage,
v'Some superficially overlapping concepts between Talent Palette and etc., because of advantages in price and functionality.

competitors due to additional functions such as simple analysis.

Note 1: According to our company’s study, as of June 30, 2021 Management 46
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Accelerating use of Talent Palette

at leading companies
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@ Talent Palette
e VIl AN VAR
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X387z
Growth strategy for Talent Palette Business ¢ 3 TalentPalette ATINTAT

FLENLyb

Expand the methodology and functions of “scientific personnel management,” advance expansion in services for sectors
surrounding HR, and realize an HR information platform that promotes use of new human resources and workstyle reforms.

(1) Expand scientific personnel
management analysis methods and

(2) Promote human resource : : : :
functions from a marketing viewpoint

utilization and workstyle (3) Establish an HR information
reforms through the platform and full-scale
entrenchment and expansion into sectors
penetration of scientific surrounding HR

personnel management

Scientific personnel
management
HR information platform

Staffing / hiring Health care
Training / Benefit programs

development |/ events

Acquire a dominant market share in the HR space by acquiring core personnel data
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Regarding handling of this document

This document was prepared by Plus Alpha Consulting Co., Ltd. (the “Company”) solely for the purpose of offering information
to investors. The information contained in this document is not intended to solicit investors to buy or sell shares in the Company.
Forward-looking statements herein reflect the Company’s plans and expectations, and the Company does not promise nor
guarantee the realization of planned figures or measures. Please use this document on the assumption that the Company’s
actual results may be materially different from any future results expressed or implied by such forward-looking statements.

Although information on companies other than the Company or information regarding preparation by third parties in this
document is based on data believed to be credible, the Company does not guarantee the accuracy nor the completeness of
such information. The Company presents this document on the premise that investors use it at their own discretion and
responsibility. Please be aware that the Company assumes no responsibility for any damages under any circumstances.
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