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1. Corporate Profile and Outline of Business




Mission

Mission

Payment to the People,
Power to the People.
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Outline Chart of Business

Focus on empowering individuals and SMBsw., through "BASE"

and supporting startups through "PAY.JP"

Guest Settlement

3 PayID

Shopping Service
Functions For
Purchasers

Guest Settlement
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Purchasers

| |

(Note) SMB...Small and Medium Business

... BASE

Online Shop Creation Service

Payment Support For Opening
Support Online Shops

PAY.JP

Online Payment Service
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Online Shop Creation Service “BASE” ... BASE

Online shop creation services enabling anyone to easily create well-designed online shops at no cost

Enabling the creation of storefront type online shops
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Features of Online Shop Creation Service “BASE” ... BASE

Easy to create and operate online shops made possible by “BASE”

Helping to ease time consumption, operating costs, and need for IT knowledge for those

struggling to start online shops

POINT 1 POINT 2 POINT 3 POINT 4

B R a
!;ﬂ Dg » PayID

No Initial or BASE Easy To Use Shopping Service
Monthly Costs Easy Payment Functions "Pay ID" ..

(Note) Unique characteristic of “BASE” providing storefront type online shops creation services to also provide services for purchasers. 7
Shopping service “Pay ID” is provided for purchasers shopping on online shops created by “BASE”.



No Initial or Monthly Costs ... BASE

Free of online shop initial and monthly fees

Free of charge with BASE! woey

No initial fees nor monthly fees! Everything from creating to
operating your online retail shop is free of charge!
There are no limits to the number of products that can be registered.

The handling fee is 6.6% of the settlement amount +40 yen ..

(Note 1) Certain shop templates and services, such as prompt payment transfers, are chargeable
(Note 2) Including service charges 8



“BASE Easy Payment”

... BASE

Providing a unique payment system “BASE Easy Payment”
Easing the burden for installing payment functions for online shops

Overview of “BASE Easy Pay”

v The one-stop service from the opening of an online shop
to the introduction of a settlement function eliminates the
need for the complicated process of installing an external

settlement system

v" Shortens the screening time for instalment and offers the
payment services from the next business day at the
earliest without the need for complicated credit

administration procedures

v" Users can choose from 7 payment methods

v" Flat-rate payment processing commission at just 6.6%

of the transaction amount plUS 40 yen forall

payment methods

(Including a service charge of 3.0%)

Credit Card

Carrier settlement

Bank transfer

Convenience store payment /
Pay-easy

PayPal

Deferred payment

@D I 658
mastercard .

SoftBank
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BASE .
Easy to Use Functions

... BASE

Easy to use and simple standard functions and extension function “BASE Apps” enabling
shops to easily expand functionalities to meet a wide range of needs

Standard Functions

Extension Function “BASE Apps” Other Services

The basic functions necessary to operate an
online shop are provided free of charge to all

stores as part of the standard functions

KBTS ROBHAEERS. HiLLya v IFYry

Send newsletters to categorized purchaser groups!

#Newsletters can be sent via the “Mail Magazine App”

Providing more than 80 types of extension

functions to meet a wide range of needs

# Google and the Google logo are trademarks of Goog|

Providing services to enable individuals and
SMBs to open physical shops, as well as raising

funds easily and without risk

Instagram Ads

v Distribution to the interested
users

+ Minimal setup for beginners

+ Easy reports measuring
effectiveness

. BASE .BASE
Google Shopping Ads App
+ Sync products from BASE

YELL BANK

+ Easily create Shopping Ads

v Ads are optimized by Google Raise funds instantaneously

and risk-free

10



Easy to Use Functions : Standard Functions Examples ... BASE

Simple standard functions enable even first-time users to easily operate an online shop

Providing design and CRM functions necessary for operating a storefront type online shop
Shop Design Function

CRM Function

Over 1,000 design patterns created through combining official

themes and parts, allowing shops to easily express their
brand’s worldview with no code required

Easily send email newsletters to auto-generated list of new and

repeat purchasers, enabling sales promotion activities and

building of lasting relationships with purchasers
= SHOP HAME a W = swoename a W = SHOP HAME a W
Shop Name Bvop Nama St Hasa Send newsletters to categorized purchaser groups!
P, !
B — L [ -
® = d mouvon
Edit Screen Select Parts Edit Parts

RAEHRAR : BOA

#Newsletters can be sent via the “Mail Magazine App”

11



v
Easy to Use Functions : Extension Functions “BASE Apps” ... BASE

Providing “BASE Apps” to easily expand functionalities of shops

Meeting needs of a variety of sales methods and sales scales, enabling anyone to easily
conduct sales promotion activities and improve operational efficiency

Supporting Various Sales Methods

Supporting Various Sizes of Shops

Supporting a variety of sales methods contributing to sales

promotion activities and enhancing operational efficiency

Providing functions to avoid product hoarding, order errors, and

increase repeat purchasers

BASE SHOP

BASE SHOP
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Integration with external services to support large shops

Providing automated inquiry handling for inventories out of
stock, and integrated inventory management with physical

shops

g BLT -y
M yyoo—k

v MMERRLUTARR T -9 &R
v CSVIER TEMED AT A

v BRPERDBERERE DR

= BATEEEN

v BATE A—)LTEA
v &4 YN R O WETE (OBl
v B BB TEE

(& NEXT ENGINE

ECH-r MEEEE—SER THEL - B8t

A BASE

FvbhiravFE
EEHAT
TEfE%E — LR

12



Easy to Use Functions : Other Services Examples ... BASE

Providing services which enable individuals and SMBs to open physical shops and raise
funds easily and without risk

Physical Shops note Raising Funds wot2)
Providing access to all BASE shops to open physical shops BASE will forecast future sales and purchase the
without initial or fixed costs, allowing a risk-free receivables, enabling shops to raise funds without risk

opportunity with only a commission based on amount of

goods sold

.. BASE

YELL BANK

Raise funds instantaneously
and risk-free

(Note1) Total of 3 permanent locations offered in Tokyo and Osaka. Pop-up locations also available with partnerships commercial facilities nationwide
(Note2) BASE BANK, Inc. will be merged by BASE, Inc. effective 1t Jan 2022 through an absorption type merger

13



Shopping Service “Pay ID”

3 PayID

As a storefront type online shop creation service, “BASE” offers unique services for

purchasers as well

Revamping of shopping app “BASE” and ID-based payment service “PAY ID” to become a
shopping service with 7.5 million registered IDs and over 1 million MAUS (1

Former Service for Purchasers Integration and Revamping of Service for Purchasers
v Shopping App “BASE” Clear separation of service for purchasers under “Pay ID” and shops under
Purchase a wide range of products from “‘BASE” in order to further increase value provided for each target user

shops created on “BASE”

Before
v ID-based Payment Service “PAY ID”
) ) Overall Service
Register credit card and address for Purchasers s
information to make payments without
. . . . v Shopping App
having to enter each time while shopping App A A

with “BASE” shops

ID-based

Payment Function ’D Payment Service

“PAY ID”

(Note1) As of October 2021
(Note2) All existing functions of the shopping app “BASE” and ID-based payment service “PAYID” will continue to be available

After

Shopping Service
dPaylD U0

3 Shopping Service
“Pay ID”

3 qul D rayiorayment

14



Shopping Service “Pay ID” D PayID

Focus on product development contributing to increasing new and repeat
purchasers by providing a new payment experience and helping to build
relationships with purchasers

Increase in New Purchasers Increase in Repeat Purchasers

v Quick payment with password-less authentication to avoid v Engagement with purchasers with enhanced CRM functions
cart abandonment v" Issue coupons for existing purchasers to facilitate repeat

v" Discovery function to create to find new shops purchases

v Marketing functions to support the expansion of brand v Provide points for purchasing at shops
recognition and sales promotion

v" Adding new payment methods to improve the purchasers’ Purehaser Shop
experience O - 3 ‘ 1.11

H—hEAS>TLENE

c Poisred plests iather #— ¥ x
s -

New Item Notification

gg (8

was00

Issue Coupons

@ PayID TxiL>

Give Points

(Note) Functions mentioned include scheduled functions 15



Characteristics of “BASE” Shops ... BASE

Majority of shop owners are operated by individuals
Targeting individuals and SMBs is a major differentiator from major e-commerce platforms

Shop Management Structure Number of Operators

More than 10
5 to 9 people people

1.0% = 0.3%

2 to 4 people
26.0%

Corporation
26.2%

Individual
73.8%

1 person
72.7%

Source : BASE Survey conducted Nov 2021 16



Characteristics of “BASE” Shops

... BASE

Majority of BASE shops are individuals and SMBs operating online shops only,
using SNS to attract customers and sell original goods

Shops Which Also Own Physical Shops

Shops Who Use SNS to Increase Fans

Frequently Used SNS Platforms

Physical
shop
29.8%

Online shop
only
70.2%

Selling of Original vs Non-Proprietary Goods

Shops Who Identify as Their Own “Brand”

89.0%
12.2%
51% 3.5%

54.0%
43.3%
15.8%
I ’ 10.8% 9.3%
1.4%
Instagram Facebook  Twitter LINE YouTube Ameba note TikTok Live Other

blog Streaming

¥ Multiply answers possible Apps

Important Factors For Operating a Shop

Non-
proprietary
22.7%

Original
77.3%

Source : BASE Survey conducted Nov 2021

Other
2.3%

Concept /
World view
30.2%

Relationships with
existing

urchasers, fans,
/pand prospects

29.5%

17



/
Revenue Structure ... BASE

Net sales and cost of sales are linked to GMV
Net sales consist mainly of commissions paid by shops

Revenue Structure ot

GMV
(Payment Amount) Composition of Net Sales

. @D Commission paid by shops

v Payment Processing Commission (3.6%+40yen of shop sales)

Net Sales Cost of Sales _ o
v" Service Commission (3.0% of shop sales)

v" Others(Note2)

Gross Profit @ Commission paid by purchasers

v 300yen when selecting carrier / CVS / deferred payment out of
Take Rate

8.0% 7 payment methods

Gross Profit Margin Composition of Cost of Sales
64.4%

v" Commissions paid to payment processing companies only

0

(Note1) 9 months ended December 31, 2021

(Note2) Includes withdrawal application fees and paid functions. In addition to transfer fees (250yen), additional admin fees (500yen) apply to transfers below 20,000 yen, and no additional fees 18
if above 20,000 yen



PAY

W88 Online Payment Service PAY.JP PAY.JP

“Simplifying All Payments”

Online payment service for developers to easily integrate credit card payments to

web services and online stores not)

VisA @ !ﬁ % .'_'D‘ - poomer eav [

= @

(Note) Does not include online shops created by “BASE”

19



PAY

S8 Online Payment Service PAY.JP PAY.JP

Providing solutions for online payment services to solve issues such as lengthy screening processes,
high costs, or difficulties of use

Simple fee structure Easy to integrate Robust security
v/ Absolutely no costs other than the v/ Allows for the integration of simple v/ Security levels that meets
payment processing feesNote) and smooth payment functions international standards
Basic Pro PAY.JP PAY.JP PAY.JP ? Introduction L
Plan Plan Seed NPO Travel = \ %
EZ B
¥0 ¥1 0’000 ¥0 ¥0 ¥0 L EVRASAICEF ARGl s TEE Y,

Fee

Tokenization PCI-DSS

= 18 3.0% 259%  2.59% 1.5% 1.5%

oy 36%  33%  3.3% - 3.3%

Only paidatthe Pajd a half  Paid a half Only pald attt  paig a half MOH ItOI’I ng

end of followir
cod ‘I:Z‘;':;’W'"‘ months later months latet  month ~ Months later

PAYJPDAPIEFIAT Sloid. 21— —B#fLiTL,

Close at month Close 15th / Close 15th / Close atmont  Close 15th /
Deposit end month-end  month-end grd month-end
Cycle

APIE—ENBLTIEEL, FALROE—TIA.

(Note) Excluding Pro plan

20



2. Market Environment




Total Addressable Market .. BASE

Growth of “BASE” in line with the growth of the long-tail market newly created
by individuals and SMBs opening online shops

Further expansion of the target market is possible through enhancement of functions of “BASE”

Potential expansion of target markets
due to enhanced functionalities
and changes in external environment

J PY8Tn (Note3)
(2030)

Current Long-Tail Market

JPY300Bn note)

v
Aba BAS E(Note4 R0

(Note1) Estimate by company based on assumption of GMV (order amount) of the BASE business in FY12/2020 accounting for approximately 1/3 of the long-tail market

(Note2) Estimate by company based on long-tail market growth of 20% CAGR over 10 years

(Note3) Reference to METI "E-Commerce Market Survey” of 2020, estimate by company of market scale of in-house EC to grow at 8% CAGR over 10 years in the BtoC sale of goods EC space

(Note4) FY12/2020 BASE business GMV (order amount) was JPY95.2Bn 22



Leveraging on Strengths of the “Store Front” Model

... BASE

“BASE” offers differentiated added value by leveraging on the strengths of
a storefront type online shop creation service as compared to Mall type EC

Platform

Characteristics

Mall Type EC

“BASE”

Requires knowledge
Overloaded functions by default

Simple functions for anyone to easily
use with high flexibility

Shops’/brands’ products displayed
alongside other similar products

Freely express the appeal of
the shop/brand

Shop
Characteristics

Widely known brands and
commoditized generic products

Unique and original products only
available at each shop

Platform attracting a wide range
of purchasers

Shops attract purchasers directly
through SNS platforms

Purchaser
Characteristics

Purpose

Convenience of product lineups
and cost performance

Shopping experience and
interactions as a fan of the shops

23



Unique Position in the Storefront Type EC Market ... BASE

Unique position in targeting individuals and SMBs

Easy to set up online shop creation, and easy to install payment functions, in addition to free of charge
initial and monthly fees are major differentiators from other services in the market

Scale of Target Users Competitive Landscape

Lar opsS EC Creation+Payment EC Creation Only
(Over yees)
_ _ 5 \4
Medium Sized Shops S
(10-50 employees) %
‘g AAA
- | o
2 o BASE
<.
Q
c
o _ :,—’ § Online shop
Individual Business Owners g =1 creation services Online shop
> o and payment creation service
o ;i functions provided only with monthly
. . » 0O with monthly costs
Individuals Looking For a = 2 costS(ots)
Side Business 5

(Note) Includes freemium plans with charges for full access to functions 24



BASE Competitive Advantage: Y
Business Most Selected Service by Individuals and SMBs ... BASE

Focus on empowering individuals and SMBs since foundation, BASE has established a
strong position in long-tail markets as the most selected service

Survey on actual use of storefront type online shop creation services

Please reply with all of the online shop creation services you used when opening your online shop within the most recent year.

0% 10% 20% 30% 40% 50%
Service A 16.1%
Service B 6.7%
Service C 6.4%
Service D 5.9%
Service E 5.7%

Online Shop Openings

Service F 4.6% 4 Consecutive Years
Service G 3.7% N 001
Service H 3.0%

Source : Research from Macromill, Inc. (actual results from Feb 2021) 25



Competitive Advantage :
Business Integration with External SNS Platforms etc

... BASE

Supporting shop growth by leveraging on the strengths of a storefront type online

shop creation service and enhancing external platform integrations

Individuals and SMBs use SNS to attract purchasers and sell products on online shops

/SHIBUYA
‘ BASE \

26



Competitive Advantage : ) BASE
Business Diverse Integration with External Platforms aas

Providing external integration with global platforms aimed at attracting more purchaser’s and sales promotion
activities

“‘BASE” shops can easily integrate with external platforms and post advertisements through the admin screen

... BASE
Instagram s v © qﬂbtﬂl}m
i P OITERNE ) © BASE SHOP
(©) Instagram —eEre—— instagranyAds
B iy + Distribution to the interested
Sales App "’1 e users

« Set categories and details + Minimal setup for beginners

about products + Easy reports measuring

~ Reach out to more Instagram effectiveness x|
users
Qv
BASE SHOP Goods with playfulness and elegance, which
v
ara BASE ® Google
SYZFYa-A BETTH
Google Shopping Ads App

TikTok:

v Sync products from BASE For Business

LRSS

v Easily create Shopping Ads
v Ads are optimized by Google

% Google and the Google logo are trademarks of Googlg HEE

(Note) Collaboration announced in September 2021 for the purpose of product development to facilitate purchaser attraction and sales promotion using TikTok 27



Competitive Advantage to Achieve Sustainable Growth ... BASE

Improving competitive advantage by developing external integrations made possible by
“BASE”, with one of the largest number of registered shops in Japan

Aiming for sustainable growth as the most selected service by individuals and SMBs

Increase in No.1 Online Shop Diverse External Increase in GMV
Monthly Active Shops Openings for Integrations
4 years \;

Enhancing
Competitive
Advantage

Increase in Product Added Value

(Note) The online shop opening track record is taken from a survey by Macromill, Inc. (Feb2021) 28



3. Medium Term Management Policy




Medium Term Management Policy (Excerpt from the Financial Results for Q4 FY2020) BASE

Consolidated

O

O

Continuous focus on BASE business

Implementing forward-looking investments in a disciplined manner to ensure a surplus operating
profit (excluding promotion fees)

BASE Business

O

O

Focus on empowering individuals and SMBs for the BASE business

For storefront type EC markets, the long tail market targeted at individuals and SMBs can expect
higher GMV growth rates and take rates than markets targeting large shops

BASE has the largest share in Japan of the long tail market

Strengthen forward-looking investments to establish a strong position in the long tail market and
achieve sustainable growth

Aiming for mid-term gross profit growth by further increasing the added value of products and
maintaining the take rate

PAY Business

O

Continuing to control costs, endeavoring to strengthen products and increase the number of member
stores, and aiming for GMV growth
30



About Forward-Looking Investments ... BASE

Continue forward-looking investments to achieve medium to long term profit growth over short term profits

Execute forward-looking investments with discipline and maintain a surplus in operating income
(excluding promotion expenses)

Investment :
Measures Indicator

Target

Aim to increase the number of new shops over .
Service brand

Brand Recognition the medium to long term by increasing brand "
o . recognition levels
Promotional recognition through TV commercials etc
Advertisements _ _ _ Investment
_— Aim to increase the number of new shops in .
Acquisition payback period

the short term through web advertisements etc and LTV/CAC etc

Functions for Standard functions designed for anyone to
Individuals and SMBs | easily operate

Product Functions for Large Functions for operational efficiency and Release of
Development Scale Shops external integration Functions
Other Functions Shopping service “Pay ID” for purchaser etc

(Note) Promotion expenses to be determined flexibly based on the progress of business and competitive environment etc.



BASE Reasons to focus on the long tail market 4 BASE
Business (Excerpt from the Financial Results for Q4 FY2020) Asa

Higher GMV growth rate and take rate can be expected in the long tail market compared
to the market for large-scale shops.

Take rate (Note1) GMV growth rate (Note2)
A A
B B
C C

(Note1) Take rate comparison between July and September 2020 calculated from companies’ financial results by dividing net sales by GMV 32
(Note2) GMV growth rate comparison since September 2019 to September 2020



BASE Forward-looking Investment in Promotion 4 BASE
Business (Excerpt from the Financial Results for Q4 FY2020) Asa

Further enhance forward-looking investments for promotion.

Establish a strong position in the long tail market and aim for sustainable growth by raising
awareness of BASE services.

Changes in Changes in
promotion expenses Service Awareness

® Increase in the number of
new shops over the
medium- to long-term

¢ Strong position in the
long tail market and
sustainable growth

2019 2020 2021 2019 2020 2021

(Note) Actual figures for 2020, and forecast figures for 2021 33



BASE Forward-looking Investment in Product Development b4 BASE
Business (Excerpt from the Financial Results for Q4 FY2020) Ass

Accelerate forward-looking investments in product development, etc. by promoting the recruitment of
human resources and utilizing external human resources.

Establish a strong position in the long tail market and aim for sustainable growth by further increasing
the added value of products.

Number of employees in Personnel expenses and
BASE business outsourcing expenses

® Further increase in
the added value of
products

® Strong position in
the long tail market
and sustainable
growth

2020 2021 2020 2021

(Note) Actual figures for 2020, and forecast figures for 2021 34



Focus Areas for Sustainable Growth A\:A BASE

Aiming for sustainable growth by focusing on functions for large shops, and other
functions to empower individuals and SMBs, a core focus since BASE’s foundation

v Service for Purchasers
Shopping Service “Pay ID” etc

Long Term
Other Functions

v External Integration
v Operational Efficiency etc

v BASE Easy Payment
Short Term v' Shop Opening Functions etc

Functions for Individuals and SMBs

Foundation Current Future

(Note) Image of allocation of development resources, etc.

35



Gross Profit Growth Image " BASE
Business (Excerpt from the Financial Results for Q4 FY2020) aes

Focus on continuing to empower individuals and SMBs, not short-term GMV growth.

Establish a strong position in the long tail market and aim for medium- to long-term
growth in gross profit on sales.

2021 2022~

36



4. Latest Financial Results




Consolidated Trends in GMV BASE

BASE business GMV turned positive YoY

PAY business GMV continued to grow significantly YoY at +55.9% with continued growth by

existing merchants, and additional increases by new merchants 42 868

(Million yen) mBASE  mPAY 41,579
Growth rate (YoY)

+55.9%

13,446
19,13719,551
16,724 7,988
6,926 7,018 31 071 LRk t11.0%

12,853 3,438
25,390

4,092 4,430

8.76019.007 10480 11,263 12,211 12,532

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY2018 FY2019 FY2020 FY2021

(Note) BASE’s GMV is based on the order date (order amount). PAY’s GMV is based on the payment date (payment amount).

38



LELEECCE  Trends in Net Sales BASE

Consolidated net sales increased YoY owing to increases in both the BASE and PAY business GMV
QoQ slightly increased due to continued increase in the PAY business GMV, while the BASE business was flat

+7.7%

2,557 2,492
(Million yen) ®BASE mPAY mOthers 2 446

Growth rate (YoY)

1,043 1,119 1,124

(0]
il 170l 183 184 2,061 1,983 1 gq4 2:0822,087 +1.2%
o, 748 764 EEE
111 120
515 g
85 371931933
752
637643
!!!! 542
30 4@ 1Q 22 3Q 4Q 1Q

1Q 2Q 2Q  3Q 4Q 1Q 2Q 3Q
FY2018 ote) FY2019 o2 FY2020 FY2021

(Note 1) Because PAY business was consolidated through the incorporation-type company split in the fiscal year ended December 2018, only figures for PAY, Inc. are consolidated in the fiscal year ended December 2018.
(Note 2) BASE BANK, Inc. was established in the fiscal year ended December 2018, and the consolidating subsidiary was implemented in the fiscal year ended December 2019. Therefore, figures for the fiscal year ended December 2019 are consolidated. 39



Trends in Ratio of Net Sales by Business BASE

The net sales ratio of the BASE business decreased QoQ due to an increase in the PAY
business

mBASE mPAY mOthers
100%

90%
80%
70%
60%
50%
40%
30%
20%

10%

0%

1Q 2Q 3@ 4Q 1@ 2@ 3@ 4Q 1Q 2@ 3@ 4Q 1@ 2@ 3Q
FY2018 FY2019 FY2020 FY2021

40



Consolidated Trends in Gross Profit

Gross profit increased QoQ owing to the GMV increase in the PAY business
YoY decreased slightly due to an increase in the cost of sales rationotes)in the BASE business
Gross profit margin decreased QoQ due to a decrease in the net sales ratio of the BASE business

(Million yen) == Gross profit on sales =O=Gross profit margin 1608 -0.3%

Growth rate (YoY) 1.393 1 3741 388
’ y J

62.9%

58.4% 58.5% 00-8% 59.5% 58.9% - 50, 58.4% 57 6% 57.6% 60.2% 58 6% 58.8%

56.2%

609 044 648

527

449
agg 445

260 °01

1Q  2Q 3Q 4Q 1Q 2Q 3Q 4Q 1 2Q 3Q 4Q 12 2Q 3Q
FY2018 ot FY2019 oe2) FY2020 FY2021

(Note 1) Because PAY business was consolidated through the incorporation-type company split in the fiscal year ended December 2018, only figures for PAY, Inc. are consolidated in the fiscal year ended December 2018.
(Note 2) BASE BANK, Inc. was established in the fiscal year ended December 2018, and the consolidating subsidiary was implemented in the fiscal year ended December 2019. Therefore, figures for the fiscal year ended December 2019 are consolidated. 4 1
(Note3) Ratio of the cost of sales over GMV (payment amount)



Trends in SG&A Expenses

> SGA decreased slightly QoQ due to a decrease in promotional expenses. However, forward-looking investments aimed at

sustainable growth for the BASE business was continued.

° Promotional expenses decreased by -14.3%, owing to improved efficiency in promotion measures
° Personnel expenses, and other expenses (Note1) increased as a result of new recruitment activities aimed primarily at product enhancement

(Million yen)

Other expenses
m Personal expenses
® Promotional expenses

TVCM
TVCM Performed

Performed

TVCM
Performed

TVCM
Performed

805

TVCM
Performed

754

691 653

570 294
475 WY 449 460
267 W 132 119 -
171 | 193 202 ee9
10 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 (o2 FY2019 e

(Note 1) Other expenses consist mainly of office expenses, system expenses, remuneration and outsourcing expenses, and taxes.

(Note 2) Because PAY business was consolidated through the incorporation-type company split in the fiscal year ended December 2018, only figures for PAY, Inc. are consolidated in the fiscal year ended December 2018.

TVCM
Performed

1,658

TVCM
Performed

1,686

TVCM
Performed

,608

TVCM
Performed

1,302

825

TVCM
Performed

968
858

676

1 2Q 3Q

FY2020

4Q 1Q 2Q

FY2021

3Q

42

(Note 3) BASE BANK, Inc. was established in the fiscal year ended December 2018, and the consolidating subsidiary was implemented in the fiscal year ended December 2019. Therefore, figures for the fiscal year ended December 2019 are consolidated.



Trends in Number of Employees

Number of employees increased steadily with +45 headcounts (+29.6%) YoY

Continued policy for strengthening products personnel for further expansion of services
197
193

(Persons) 177
® Product 27 27
® Business & marketing 162 26

Corporate 147 148 152

132 136 551 1y |24

114 16 121 4g 20

19

23
- EU

109 109

103 45

16
14 16 16
32
31 30 | 29
58 63 64 66
1Q 2Q 3Q 4Q 2Q 3@ 4Q 1Q@ 2@ 3@ 4Q 1Q 2@ 3Q

FY2018 ot 1) FY2019 o2 FY2020 FY2021

39 39

32 34
33

1100 113

86 |l 88 92

(Note 1) Because PAY business was consolidated through the incorporation-type company split in the fiscal year ended December 2018, only figures for PAY, Inc. are consolidated in the fiscal year ended December 2018.

(Note 2) BASE BANK, Inc. was established in the fiscal year ended December 2018, and the consolidating subsidiary was implemented in the fiscal year ended December 2019. Therefore, figures for the fiscal year ended December 2019 are consolidated. 43
(Note 3) The number of employees is the number of regular employees and contract employees, and does not include the number of Directors and temporary employees. However, the number of employees includes the number of persons seconded to

subsidiaries as Directors.



Trends in Operating Profit or Loss

Operating loss of -220 million yen as a result of continued forward-looking investments

Operating profit (excluding promotional expenses) decreased slightly QoQ due to an increase in personnel
expenses and other expenses (otet) for recruitment activities aimed primarily at product development

1,051

(Million yen)
B Operating profit 820
Operating profit (excluding promotional expenses)

114 g1 o132 133 132 I I

H
42'41 l I -28 I I
174 _203 -144 161

310 302 g3 =220

571 990 .,

487

-343

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q  4Q 1Q 2Q 3Q
FY2018 o2 FY2019 ot FY2020 FY2021
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Trends in GMV ... BASE

GMV turned positive as the number of monthly active shops continued to increase by
10 thousand shops YoY

GMV remained flat QoQ due to the reduced impact of COVID-19 and seasonality

(million yen) Growth rate (YoY) +11.0%

28,175

1Q 2Q 3Q  4Q 1Q 2Q 3Q  4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY2018 FY2019 FY2020 FY2021

(Note) GMV is based on the order date (order amount)
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Trends in GMV ... BASE

New shops’ GMV increased as a result in the increase in monthly active shops
Existing shops’ GMV decreased due to the reduced impact of COVID-19 and seasonality

GMYV Trend (By Year of Establishment)
(Million yen)

mPre-2016 2017 m2018 m2019 m2020 m=2021

2021
2020
4,449 | 4,589 2019
4,332 § 4,394 4,021 2018

3,390 J 3,002 3,666

1,375
445
2,781 3,155 | 3,200
mﬂ 1,634 - ZEES

2770 2733 5550 2461 2330 2017
1,955 2,082 2.053 2,059 1,977 2,041 2,120

1.759 1,810 6,447
e e D L D R -
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q Q3 Q4 1Q 2Q Q3
FY2018 FY2019 FY2020 FY2021

(Note) GMV is based on the order date (order amount)
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BASE .
Trends in GMV

... BASE

Monthly active shops continued to increase YoY by 10 thousand (+20.4%)
Monthly average GMV per shop decreased QoQ due to the reduced impact of COVID-19

and seasonality

Number of Monthly

Monthly GMV (otes 1, 2) Active Shops (ot 2)

Monthly Average GMV
Per Shop

(Million yen) (Thousand shops)

10,000 9,391

60
60
50
8,463 50
7500
40
5,000 30
20
2500
10
0

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q/1Q 2Q 3Q 4Q 1Q 2Q 3Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY2018 FY2019 FY2020 FY2021 FY2018 FY2019 FY2020 FY2021

o

(Note 1) BASE’s GMV is based on the order date (order amount).
(Note 2) Monthly GMV and the number of monthly active shops are the quarterly averages.

(Thousand yen)

200

167

154
150
100
50
0

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q/1Q 2Q 3Q
FY2018 FY2019 FY2020 FY2021
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Trends in GMV (Payment Amount), Take Rate and Net Sales ... BASE

GMYV (payment amount)n.e turned positive YoY

Take rate was flat QoQ, and decreased YoY primarily due to a decrease in the
purchasers’ commissionmeez)

(Million yen) 27,582 26.30826,476
mmm Sales GMV (payment) =O=Take rate (sales) 24 488 ’ ’
24,6617 77753 956

7% 8.7% 85% 85% 8.5%

8.
8.2% 8.2% 8.1% 8.3% 8.2% 2 54% 8.1% 8.1% 7.9% 7.9%

11,00010,983
9.217 10,049

7,856 7,792
6,228

4,534 9225

871 931 933 2,342 2 061 1,983 1,944 2,0822,08¢
373 429 542 637 643 752

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY2018 FY2019 FY2020 FY2021

(Note1) Of the total amount of orders (GMV based on the order date), GMV (payment amount) is the amount that has been paid, and is recorded in the month of payment date. There is monthly time lag from order to settlement because the order date and settlement

date are different. Also, the amount of GMV is different from the order amount (GMV based on the order date) because the amount that has not been paid due to cancellation is not included in GMV (payment amount).
(Note2) No purchasers’ commissions are charged for credit card payment, bank transfer, and Paypal, but 300 yen of additional commissions are charged to purchasers for convenience store payment, deferred payment, and carrier payment. Accordingly, the lower 48

the payment ratio of convenience store payment, deferred payment, and carrier payment, the lower the take rate.



Trends in Net Sales and Gross Profit ... BASE

Net sales increased slightly YoY despite an increase in GMV, due to the decrease in take rate
Gross profit decreased slightly YoY, due to an increase in the cost of sales rationot)
Gross profit and gross profit margin was flat QoQ

(Million yen)
= Sales Gross profit on sales =O=Gross profit margin

2,342

2,0822,087
2,061 4 gqs a4 )

68.7% 68.4% 70.0% 68.0% 67.9% 67.6% 67.8% 66.6% 66.8% 675/0 661% 658%

658% 639A>

1,580 '
1,362f4 305’4 280].1:3301,329
637 643
73 429 =00 620 l624
Izsa I293 I379 433 437
30

FY2018 FY2019 FY2020 FY2021

(Note) Ratio of the cost of sales over GMV (payment amount)
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NATHEEES Trends in GMV PAY J P

PAY business GMV continued to grow significantly at +55.9% YoY with continued growth by existing
merchants and additional increases by new merchants

+55.9%
14,693

(Million yen) Growth rate (YoY)

13,446
11,808
10,837
9,422
7,820
6,926 7,018
6,244 6,324
4,430
3,175 3,704 o
2,703

1Q 2Q 3Q 4Q 1Q  2Q 3Q 4Q 1Q  2Q 3Q 4Q 1Q  2Q 3Q
FY2018 FY2019 FY2020 FY2021

(Note) GMV is based on the payment date (payment amount). 50



Trends in Net sales and gross profit PAY.JP

Increase in GMV led to an increase in net sales by +55.4% YoY and gross profit on sales by +54.5%
Gross profit margin slightly increased QoQ

(Million yen) == Sales Gross profit on sales =0=Gross profit margin

Gross profit margin
increased due to lowering 10.6% 10.8% 10.8% ) 353
purchasing rates. . 10.1% 10.0% 10.2%
% .7% O o 9.6% O
9.29
\ - (o] O 286

299
247
207
183 184
4 169 170 120
5.8%
120
L9 111
72
38
08 9
I4I7 S IR 72 &R 04 B 2 A A&
1Q 2@ 3@ 4Q 1@ 2@ 3@ 4Q 1Q 2@ 3@ 4Q 1@ 2@ 3Q
FY2018 FY2019 FY2020 FY2021
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5. Reference Material




Corporate Profile

Company Name BASE, Inc.
Address Roppongi Grand Tower 37F, 3-2-1 Roppongi, Minato-ku, Tokyo
Established December 11, 2012

Planning, development, and operation of ecommerce platform BASE, online payment

Business Description .\ ice PAY.JP, and Shopping Service Pay ID

Yuta Tsuruoka, Representative Director
Ken Harada, Director

Masayuki Shimura, Outside Director
Michi lijima, Outside Director

Directors

Number of Employees 197 People
(Consolidated) Of which 113 are product engineering personnel (as of the end of September 2021)

Subsidiaries PAY, Inc., BASE BANK, Inc.
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BAGE

Corporate Governance Structure

® OQutside directors comprise half of the Board of Directors.
® Supervisory and executive functions were separated through the executive officer system.

® The Nomination and Remuneration Committee, the majority of which is held by outside directors,
was established.

Board of directors Management meeting
2 Directors Super-

visor

-an aea ™ aaea

Yuta Ken Masayuki Michi Yuta Ken Keniji Shinichi
Tsuruoka Harada Shimura lijima Tsuruoka Harada Yamamura Fujikawa
Representative Director, Senior Ser_1ior Executive Ser'1ior Executive Sepior Executive Sepior Executive
Director and Executive Officer Officer and CEO  Officer and CFO  Officer and COO Officer and
CEO and CFO SVPoD

Report for appointment and Report for appointment and
removal/remuneration bill Nomination and Remuneration Committee removal/remuneration bill

(Majority of external directors)

Outside directors

Masayuki Shimura

In 1982, joined Mitsui Bank (present Sumitomo Mitsui Banking Corporation) Served as the Director-General of the Asia-Pacific Region of the Bank and the Representative Director and
Senior Managing Executive Officer of Sumitomo Mitsui Card Company, Limited In July 2019, assumed office as the Representative Director of Shimura & Partners Co., Ltd., the Director of
bitFlyer, Inc. and the Advisor of CAMPFIRE, Inc. In August 2019, he was appointed as an outside director of our company.

Michi lijima
Joined Johnny & Associates, Inc. in 1978. Assumed the position of Director of J dream Inc. in 2005. After that, established CULEN Inc. in July 2016 and mobo-moga inc. in April 2018, and
assumed the position of Representative Director. In March 2021, he was appointed as an outside director of our company.
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Management (Senior Executive Officers) BASE

o

PN

Yuta Tsuruoka (Senior Executive Officer and CEO)

Born in 1989. After experiencing back-end programming and direction of several Internet services when he was in university, he established
BASE, Inc. in December 2012 at the age of 22. Based on its mission of “Payment to the People, Power to the People.” the company has
developed a business focusing on the simplification of settlement and operates “BASE,” one of Japan’s largest e-commerce platforms. He
also serves as the CEO and Representative Director of BASE BANK, Inc., a wholly owned subsidiary of BASE, that engages in the financial
business.

Shinichi Fujikawa (Senior Executive Officer and SVP of Development)

After working at an FA equipment manufacturer and a Web production venture, he joined GMO Pepabo in 2006. In 2007, he independently
began developing and operating a Twitter Web service client “movatwi” for mobile devices. He established Sousousha in 2010 and served

as President and Representative Director until April 2012. He was appointed as CTO of our company in August 2014. In January 2018, he

completed the doctoral course of the Graduate School of Media Design, Keio University. In July 2019, he resigned as CTO of our company
and was appointed as EVP of Development. In March 2021, he was appointed as Senior Executive Officer of our company.

Ken Harada (Senior Executive Officer and CFO)

After graduating from School of Commerce, Waseda University, he was in charge of accounting and finance at a major general
contractor from 2000. After that, he was in charge of operations such as accounting manager and management planning at mixi, Inc.
from 2007, and joined FreakOut, inc. as a management manager in 2013, and conducted its IPO in June 2014. After the IPO, he oversaw
and was in charge of overall accounting and finance, corporate planning, and IR operations. He joined our company as CFO in June
2015 and was appointed as Director and CFO of our company in February 2016. He oversees overall corporate operations. In March
2021, he was appointed as Senior Executive Officer of our company.

Kenji Yamamura (Senior Executive Officer and COO)

After graduating from Ritsumeikan University, he worked at a food company and joined Recruit Co., Ltd. in 2004. He served as a business
planning member and manager in the learning business, group purchase service “Ponpare,” CS promotion, EC business promotion office,
“Air cashier,” etc. He joined our company in January 2017. He promoted “BASE” e-commerce platform business and strengthened the
organizational structure, and was appointed as Director and COO of our company in June 2018. In March 2021, he was appointed as
Senior Executive Officer of our company.
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Our History BASE
2012 Nov Release of “BASE” the online shop creation service
Dec Established BASE, Inc.
2015 Jun Release of shopping app “BASE”
Sep Release of “PAY.JP” the online payment service
2017 Jun Release of “PAY ID” the ID based payment service
2018 Jan Established PAY, Inc. for splitting the payments business
Jan Established BASE BANK, Inc. for splitting the finance business (ote1)
Sep Release of “YELLBANK” the service for raising funds
2019 Oct Newly listed on the Tokyo Stock Exchange Mothers Market
2021 Dec Release of shopping service “Pay ID” (Note2)

(Note1) BASE BANK, Inc. will be merged by BASE, Inc. effective 15t Jan 2022 through an absorption type merger
(Note2)"Pay ID” released resulting from the integration and revamping of the former ID based payment service “PAY ID” and shopping app “BASE” 56



Consolidated Balance Sheet

As of the end of September 2021, cash and deposits were 22,233 million yen, maintaining a strong financial base.

Increase in operating deposits due to increase in the PAY business GMV.

Change from the end

(Million yen) As of September 30, 2021 As of December 31, 2020 of the previous fiscal
year

Current assets 28,210 27,693 +1.9%
(of which, cash and deposits) 22,233 22,271 -0.2%
(of which, trade accounts receivable) * 5,203 4,971 +4.7%
Non-current assets 823 811 +1.5%
(Investment securities) 439 435 +1.0%
Total assets 29,034 28,505 +1.9%
Current liabilities 13,150 12,224 +7.6%
(of which, trade accounts payable) *2 9,678 8,989 +7.7%
(of which, operating deposits) *3 3,148 2,589 +21.6%
Non-current liabilities 62 63 -1.9%
Total liabilities 13,212 12,287 +7.5%
Capital Stock 8,548 8,513 +0.4%
Capital surplus 7,358 7,323 +0.5%
Retained earnings -86 380 -
Valuation difference on

available-for-sale securities 2 0 i
Total net assets 15,822 16,217 -2.4%

*1: Trade accounts receivable: The unpaid portion of the settlement amount to be paid to our company by the settiement service company.
*2: Trade accounts payable: In the BASE business, outstanding amount of settlement to be paid by our company to shops. 57
*3: Operating deposits: Outstanding amount of settlement to be paid by our company to franchised stores in the PAY business.



Profit and Loss Statement (By Segment)

FY2019 FY2020 FY2021

(Million yen)
BASE 643 752 871 931 933 2342 2061 1,983 1944 2082 2,087

Sales PAY 120 169 170 183 184 207 247 299 286 353 384
Others 0 0 1 3 6 7 6 7 7 10 20
BASE 437 508 590 620 624 1580 1,362 1,305 1280 1330 1,329

Gross profit o,y 12 18 17 19 18 21 24 28 29 34 38

on sales
Others 0 0 1 3 6 7 6 7 7 10 20
BASE 108 144 71 -81 56 718 601 -264 102  -207  -167
PAY 43 -31 28 24 -25 .26 19 19 18 17 6

Segment

fit

prott Others 15 12 11 14 -10 13 6 14 15 18 12
o -34 -32 -33 -41 -47 -38 -40 -44 -54 -41 -33

Operating Entire

N Enre | 203 67 -144  -161 28 640 534  -343 13 283 -220
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KPI trends in the BASE business

... BASE

2018 March 5,163 1,721 17,5632 98,167 4,534
June 5,947 1,982 19,326 102,589 5,225

September 7,219 2,406 21,216 113,426 6,228
December 8,760 2,920 23,183 125,968 7,856

2019 March 9,007 3,002 24,770 121,218 7,792
June 10,480 3,493 26,071 134,001 9,217

September 11,263 3,754 27,811 135,000 10,049
December 12,211 4,070 28,537 142,638 11,000

2020 March 12,532 4177 30,658 136,262 10,983
June 31,071 10,357 49,715 208,330 27,582

September 25,390 8,463 50,553 167,417 24,661

December 26,302 8,767 51,558 170,051 24,488

2021 March 25,739 8,579 54,742 156,734 23,956
June 28,132 9,377 58,833 159,392 26,308

September 28,175 9,391 60,856 154,329 26,476

(Note 1) BASE’s GMV is based on the order date (order amount).

(Note 2) Of the total amount of orders (GMV based on the order date), GMV (payment amount) is the amount that has been paid, and is recorded in the month of payment date. There is monthly time lag from order to settlement because the order date and

59

settlement date are different. Also, the amount of GMV is different from the order amount (GMV based on the order date) because the amount that has not been paid due to cancellation is not included in GMV (payment amount).



LA-TELEEEE  KPI trends in the PAY business PAY.JP

Quarterly GMV
(million yen)

2018 March 2,703
June 3,175

September 3,704
December 4 092

2019 March 4,430
June 6,244

September 6,324
December 6,926

2020 March 7,018
June 7,820

September 9,422
December 11,808

2021 March 10,837
June 13,446

September 14,693

60



Shareholder Composition

A stock split of 1:5 which took effect on April 15t 2021 resulted in an increase of individual investors as well as a
significant increase in the number of shareholders

Shareholder Composition Number of Shareholders

(%) (Persons)

24,268

Management

Management
14.6%

15.0%
x2.4

Strategic Strategic
partners partners
11.1% 11.0%
Individual Individual
investors . 10,022
10.2% |n1v§.sg$°rs '
Dec 31, 2020 Jun 30, 2021 Dec 31, 2020 Jun 30, 2021
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Risk Information

BAGE

Main Risks Possibility

Risk Management Measures

About Competitors

About investments and
operating loses

About maintaining
integrity of service and
unauthorized use

About information
security and
management of
personal information

About information
system issues

Risk of intensifying competition in the
storefront e-commerce market and online
payment services market due to existing and
new competitors

The risk that business development does not
proceed as planned and that earnings in excess of
forward-looking investments cannot be sufficiently
generated, or changes in the competitive

than-expected investment in promotional
advertisement and hiring of development
personnel etc.

Risks of the company being held liable as a

provider of transaction opportunities due to actions
by service users that threaten the soundness of
our services, and risks of claims for refunds of

sales proceeds or compensation of damages due
to fraudulent activities

Risks that the company be held legally
responsible for leaks of personal information
etc, or that the company’s reputation is
damaged

Risks of being unable to provide services in a
stable manner due to large-scale system
trouble etc

environment or other factors necessitate a greater- @ @

[BASE]

» Strengthen promotions to gain brand recognition from
individuals and SMBs

« Enhance development of functions to add value to products

[PAY]

» Enhancing functions for easier integration of payments for
small businesses

* Conducting flexible reviews of business plans

» Reallocating resources in response to changes in the
external environment by appropriately measuring the
effectiveness of promotion and reviewing development
plans

* A specialized department is established to analyze
transaction data held by the company using machine
learning and other methods to detect and prevent
inappropriate behavior and fraudulent payments

* Review and implementation of security measures by the
Information Security Committee

* Raising awareness of executives and employees by
conducting information security training

* Management of personal information in compliance with
the Personal Information Protection Law

» Enhancing server facilities etc and establishment of
appropriate internal frameworks

Note) Risks mentioned above are a selection of major risks that may affect the realization of growth and the execution of business plans. 62
or other risks, please refer to “Business and Other Risks” in the Annual Securities Report.



Ratio of Dilutive Shares

FY2021 3Q
so  egnning 7,196,000
Granted 0
Exercised -1,140,000
Renounced -28,000
crorg
Number of shares 110,862,749

outstanding

Ratio of dilutive shares 5.4%

(Note) 5 to 1 stock split conducted on April 15t 2021 reflected for beginning balance of FY 2021 63



Handling of these Materials BASE

This document has been prepared by BASE, Inc. (the “Company”) solely for information purpose only. This document does not constitute or form
part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company in Japan,
the United States or any other jurisdictions. Furthermore, the information on future business results are forward-looking statements. Forward-
looking statements include but not limited to expressions such as "believe", “expect”, "plan”, "strategic", "expect", "anticipate", "predict" and
"possibility", as well as other similar expressions to explain future business activities, achievements, events and future conditions. Forward-
looking statements are predictions about the future that reflect management's judgment based on currently available information. As such, these
forward-looking statements are subject to various risks and uncertainties that could cause actual results to differ materially from those expressed

in or suggested by the forward-looking statements. Therefore, you may not rely entirely on forward-looking statements.

This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any other person. In giving
this presentation, the Company does not undertake any obligation to provide the recipient with access to any additional information or to update
this presentation or any additional information or to correct any inaccuracies in any such information which may become apparent.

Information on companies other than the Company and information provided from third parties are based on public information or sources. The
Company has not independently verified the accuracy and appropriateness of such data and indicators used herein, nor assume any
responsibility for the accuracy and appropriateness of such data and indicators presented in this document.

The next update of these materials are scheduled to be disclosed in March 2022.
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