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Company Overview

Kaizen Platform is comprised of a group growth hackers
who are committed to support the business growth of our valued clients

Company Kaizen Platform Inc.

Incorporation April 2017 (US Entity KAIZEN platform Inc. <prior company> created on March 2013 *)

Date
Address Minato-ku, Tokyo
113 (As of end of September 2022)
Employees Kaizen Platform Inc. and Kaizen Platform USA,Inc.:62.~” D-ZERO Inc.:51
Capital 1,755,262 thousand JPY (As of the end of September 2022)
Kenji Sudo CEO
Hajime Takasaki CFO
Masanori Sugiyama Outside Director
Board of Hiroaki Sugita Outside Director
Directors Akiko Suginohara Outside Director
Kaoru Oda Audit & Supervisory
Shigeo Goho Audit & Supervisory
Eriko Hayashi Audit & Supervisory
Subsidiaries D-ZERO Inc. ./ Kaizen Platform USA,Inc. ./ DX Catalyst K.K.

*Previous company KAIZEN platform Inc. was the absorbed company and Kaizen Platform USA, Inc. became the stock company surviving an absorption-the merger. At that time, the investors of KAIZEN platform Inc.
© 2022 KAIZEN PLATFORM INC. All Rights Reserved. was given stock of our current company (Kaizen Platform Inc.) as part of a triangular merger. The Japanese business was transferred from Kaizen USA, Inc. to our current company Kaizen Platform Inc in July 2017. 2



Progress of DX by COVID-19 == KAIZEN PLATFORM

Digitization has become the norm due to the COVID-19 pandemic

However, customer experience has not yet been transformed in a way that is optimized for this environment.
DX of customer experience based on digital will begin in the near future.

DX

Analog Digital

Exhibitions Webinars o
The real digital
Outbound calls MA(MarketingAutomation) transformation will begin
Walk-in sales Web Lead Acquisition going forward
Face to Face Business Meetings Online Negotiation
Paper application/contract Electronic Contracts
Call center Chat support

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 3



Business Overview

Improve digital "customer experience"”, and support their "business growth"

through the improvement of KPI

Find a service that|
suits youlid
k: Attracting
n Customers
Easy to understand
o o Churn /\
hen you have a problem, B y
It can be resolved N 3 N\ I “ F
immediately BuSiness
Growth
ﬁ 2 LTV Order
» '— » Rate
ou can immediately consult
Eas to use,
- - - with the store staff}
receive useful information

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 4



The explosive growth of the DX market

Post-Covid-19 environment changes have led to a significant expansion of DX in sales,
marketing, and customer service, especially among large companies, for non-face-to-face revenue growth.
DX markets in sales, marketing, and customer service are expanding significantly

Total Market Unit: million JPY = Sales-Marketing-Customer Service DX Market
IT Services Market i

5 -6 trillion yen

Target Market|

Digital transformation market

2020 Results

1 .3 trillion yen

2020 Results

Core Target Market|

Sales-Marketing-Customer service DX Market

1 97.4 billion yen

Sales-Marketing

2020 Results

2020 2021 2022 2023 2024 2030
(Forecast) (Forecast) (Forecast) (Forecast) (Forecast)

XIT Services Market Size Source: IDC “Domestic IT Service Market Vendor Sales Ranking" 2020
© 2022 KAIZEN PLATFORM INC. All Rights Reserved. XDigital transformation market size Source: Fuji Chimera Research Institute "2022 Digital Transformation Market Future Prospects” 5


https://fcr.co.jp/report/201q08.htm
https://www.idc.com/getdoc.jsp?containerId=prJPJ48063521
https://www.idc.com/getdoc.jsp?containerId=prJPJ48063521

Three barriers to DX

"Three barriers" exist to improve digital customer experience and
achieve business growth

® Knowledge Barrier @ Resource Barrier ® Infrastructure Barrier

Lack of human resources for Lack of "digital human resources" . .
. . . Unable to implement the new improvements
strategy/planning who can "design/promote" in the company, " .
. - . because of the old “legacy systems
what should be done, in what order, Unable to continue with .
. or slow moving "IT Department/Vendors”
and how it should be done. measures and vendor management.

s @ . "

a4 «U.s

1 would like to take Even if we Even though the system e sek 8 mreduaEicn

They told me to do DX. I can't judge if the on new initiatives but start something new, is old and p

. g . . . . . " company to make
but | don't IT vendor's proposal is my hands are it won't last itis a simple fix, . X
. PR minor improvements
know where to start... correct or not... full with day-to-day because of we are it will still
N . It takes 2-3 months...
operations... shorthanded... cost millions of yen...

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 6



Improving the customer experience for business growth through DX

It is extremely important to have a growth team with specialized skills utilizing data to
improve the customer experience and continue to improve KPls.

Marketing Sales /CS

. Website H
[ Ad improvement ] [ improvement ] [ CRM./Sales.”CS improvement ]
v v v v v
Marketing Marketing CRM Sales Customer Success
Customer
Journe . . Number of
y Impression Visits Leads Leads orders

~ —— = -
oA D)4 i pomil

p-sell rate
N \ : CTR CVR Repeat rate Close Rate retention rate | |
|mpr0vingthecustomer — e S me m e e - — — o m—— w—— e e — e wem wes ses oS s— — - - - — —

experience
1l
Sales &Marketing -
L Number of Retained
Improvement Visits Leads repeat Closed Deals Customers

Customer experience DX:In this day and age, every industry and department needs " investment in customer experience". Activities to improve the value of the customer experience through the
power of digital technology and link it to business growth.This is the Customer Experience DX provided by Kaizen Platform.

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.



Services provided == KAIZEN PLATFORM

Provides a platform and team to improve customer experience and support business growth

Video solution [ x DX solution

From Video Advertising to Content Improve KPIs by making services easier to Total support from DX strategy
Video Production Platform for the 5G Era understand and use development to CRM operation

want to improve my
video ads

=[] 2 ")) BE Al

want to open more want to reduce want to make more need DX

want to digitize flyers accounts churn rate appts customer support

orfe oo oo orfe oo oo
ag® ag® age® ag® age ag®
Team Team Team Team Team Team
. From 1 million JPY per Month From 2 million JPY per Month From 2 million JPY per Month
Recurring revenue
saas and [ KAIZEN AD Premium ] | KAIZEN UX TEAM ] | KAIZEN CONSULTING ]
Professional
One-off sales From 80 thousand JPY

of video, analysis,
production, etc.

KAIZEN VIDEO / KAIZEN Website renewal and others

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 8



Growth team to improve customer's experience while monitoring KPI

Kaizen Platform is a platform for feedback and improvement of the performance data of the various
creatives created such as videos and web pages.

Past production/
operation DRequest @utillization

( X
m
2 = 2 &
Build, Deliver, Done — T—— S ~— o
! ‘ Producer @Deliver Requester @Feedback Consumer

®Improvement of Creatives

(Production Company /SI/Consulting)

Kaizen Platform Vi
Process

®Increased Compensation @Result PP
A y o~
Improvement - . ‘?“a
starts Delivery - ‘
Growth Hacker Requester Consumer
\ /

3% We call the digital professionals, such as creators and developers,
who are responsible for business growth Growth hackers at KAIZEN PLATFORM

®Data

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.



Transaction Structure

We are dedicated to PM (project management) and support. We team up with growth hackers on the platform

to execute DX projects maintaining elasticity of variable costs

\/‘ Company and

== KAIZEN PLATFORM U.S. subsidiaries (3¢)

e Creative Post
e Analysis / Consulting / Direction

Provide Service ||. Video solution S

Payment of Contractor Fee

A

Payment of Service o Site design proposal

e Analytics / Consulting / Direction
# UX / DX solution R

Payment of Contractor Fee

Cross sales

Provide Service

_> Real communication, Next information!
----------------------------- - ®pD.-ZERO

Payment of Service

( fenpiaipul- uonyesod.io) ) Jaxdey yimoao

Service Flow Cash Flow

—_— =

% The U.S. subsidiary provides only video solutions
© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 3 At KAIZEN PLATFORM, we refer to the digital specialists, such as producers and developers, as growth hackers (who are responsible for the growth of our clients' businesses 10



Strengths of Our Platform

=== KAIZEN PLATFORM

\

Speed of execution and knowledge are the advantages Software, Resources, and Data

SaasS

Bypass legacy systems
UX improvement tool

New Ul/UX development by SaaS &
provide production environment

KAIZEN VIDEO

Free SaaS solution enabling seamless video ordering,

Production management, and utilization in
Advertising/Website/Sales.

Video advertising platform in cooperation
with creative management to support Saas.

KAIZEN UX
Just attach one tag to your site and you can improve
the Ul without affecting legacy systems.

KAIZEN SALES

Support sales/ CRM activities with videos tool.

are all on the platform

Resource

Professional services with over
10,000 digital professionals

Build a variable cost team of
Abundant DX specialists

e More than 10,000 registered digital
professionals who can work fully remotely
from consulting to execution.

e Possible to animate existing materials
such as catalogs, DMs, and leaflets.

eNot only in Japanese and English, also Asia to
Latin America multilingual support.

e Production Company/Temp Agency/Consulting
Services provided on our platform in
partnership with more than 50 corporations.

DATA

Collected performance data of over 1000
companies and ample consulting experience

Improve productivity and quality
using data collected

o Utilize performance data collected to assist in
consulting/producing client work.
Utilize data in all work flows.

e Link data using APl with official partner
certification of major platforms such as
Facebook / Instagram / Google / YouTube /
Amazon.

Produce high Quality Products.

e Provide data-driven content for educational
institutions.
Build a scheme for registering new grads.

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.
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Benefits from a Client Perspective

=== KAIZEN PLATFORM

“No impact on existing legacy systems

nm u

Driven by business departments” and “Lower lead time and cost”
enabling DX and UX improvements

Bypass Legacy Systems Business Department Driven Lead Time/ Cost

Customer Business

-
[ ]
=

Customer Business

UX improvement and PoC

execution with no impact on
legacy systems

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.

Information system
department

Business
Department

Business department-led

speedy implementation of
necessary measures

Lead time

6~12months

personalize
development

2~3months
Log
infrastructure Eersonelize
development
In-house KAIZEN
development UX

In-house calculation

Cost

Existing Unne_ce_ssary
Foundation Existing
improvement 1 refyrpishment

KAIZEN UX
Usage fee
New System

Development New feature
Development
In- house KAIZEN
development UX

In-house calculation

Enabling significant reductions

of lead time
and development cost




Competitive Business Structure

=== KAIZEN PLATFORM

\

Productivity per Person

Non-permanent employees are able to achieve
4x output by specializing, streamlining operations,

while reducing unproductive meetings and internal adjustments.

= Enable 4X prOjeCtS per person

400

100

A B

Permanent
x Full Time employee
Production/SI/Consulting

Non-permanent x
Variable cost
Kaizen Platform

2 Numbers based on interviews conducted with customers and growth
hackers, calculated internally

Client Price

By leveraging high productivity
and high variable cost ratio, price is reduced to

1/3 for the same hours worked

1 1
1 project is 30,
1 00 4 projects, 1 person
can produce 120 of

Sales Revenue
1

30

Permanent
x Full Time employee
Production/Sl/Consulting

Non-permanent x
Variable cost
Kaizen Platform

% Numbers based on interviews conducted with customers and growth
hackers, calculated internally

\. J

*

Incentive Price

Comparing the labor cost to sales ratio
by industry, the difference in compensation is

about double,

increasing recruitment competitiveness

56

28

1
Personnel Expe:nse
Rétio to Saleg*
1o28% |
1

Permanent
x Full Time employee
Production/Sl/Consulting

Non-permanent x
Variable cost
Kaizen Platform

IKC Management Index(BAST) from 2019
Ad Production 29.1%, Other internet services 24.4%

**FY 2019 Results

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.
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https://www.tkc.jp/tkcnf/bast/sample/
https://www.tkc.jp/tkcnf/bast/sample/

KAIZEN PLATFORM value creation mechanism

A high-profit, high-value-added business model that yields a 50% take rate by providing
a one-stop shop for DX, improving BPO services through the cloud

Kaizen Platform Platform to Add value to the project
value provided connect projects and teams (4X productivity. % cost. 2X reward) *

Professional DX BPO business
Service (Highly established and highly profitable business structure)

Business model

Platform

Revenue Gross Revenue 0/ %% :
Structure (Gross Deal Amount) Take rate 20% il

(Source of growth)

Number of
Business KPI trading
accounts

* Productivity / Expense Amount / Fee Amount calculation is from P13
** Take Rate =(Total Account Volume - Cost related to the Account Volume***) + Total Account Volume
© 2022 KAIZEN PLATFORM INC. All Rights Reserved. **% Cost related to the Account Volume = Sales margin less the fixed cost related to platform development cost not related to the Account Volume 14



Our Valued Clients

== KAIZEN PLATFORM

amazon
~—

Google

*HAKUHODO-

p

Benesse

IDOM Inc.

Tomorrow., Together

Moon

dentsu

BIZREACH

YaHOO!

JAPAN

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.

© NTTHREX

@ Shop Japan

==

new balance

PEACH JOHN

USEN

VWABRSAAX
——
s
FiINC

UR#B i 14 18

de Xty fic

.—. SmartNews

Nojima
N Meta

Rakuten

SAIS@N
CARD
INTERNATIONAL

Credit Saison Co., Ltd.

SoftBank

[ /=L FvU7

e A S (s

Forum@

Engineering
Inc.

rRECRUIT
YD -kZ/37X
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Our Features

A Platform for Improving Customer Experience with DX

Targeting the huge outsourcing market for DX

Enterprise-centric high-end SaaS + professional services

Avoid legacy systems, reduce lead times, costs and promote DX

Leveraging Saa$S and its data to achieve both high productivity and high take rate

Increase ARPU due to high corona resistance and accelerating DX needs associated
with 5G.

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.
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Our Senior Management == KAIZEN PLATFORM

Ken .i SUdO Representative
Chief Executive Officer

Joined Recruit Holdings Inc. in 2003,

H a i i m e Ta ka Sa ki Executive Director

Chief Financial Officer|

Joined Recruit Holdings after graduating

Marketing Division in the New Business university.

Development Group. Joined Macromill as Senior Executive Officer to

Became the youngest Corporate Executive Officer lead strategy and finance department.
(at the time) in Recruit Marketing Partners .

Founded Kaizen Platform Inc in 2013. Author of NHack
ThinkingTHow to DX in 90 daysMashiro Misaki,

DX Section, General Affairs Dept. ]

Then became a Director and CFO at Glider

Associates before joining Kaizen Platform in 2019.

- [ J o L)
Outside Director| Outside Director Outside Director
Joined a venture company as a student. Joined Boston Consulting Group in 1994 from Japan Transport Bureau (JTB). Graduated from university and joined GaiaX Co Ltd.
In 2004, became President and Representative Director of Zappallas Co. He became a partner and managing director of The Boston Consulting Group in 2001, After launching and being in charge of a business to deal with unofficial school
In 2007, became Chairman of the Board and President of Zappallas Co. Japan representative from 2016 to 2020.He is the author of many books, including websites, established Adish Co Ltd. in 2014 and was appointed Director and General
In 2011, became President and Representative Director of enish Co. Professional Management Consultant” (Nihon Keizai Publishing Inc.) and "Recruit's Manager of the Administration Division.In 2021, she launched a sponsorship community
. . . . ) Amazing Creative Power" (Nihon Keizai Shimbun Publishing Inc.). to address diversity at the decision-making level in venture companies. She is also a

He led both Zappallas and enish to go public. Director of Jiban Net Holdings Co. . . . . ) ) .

. . L He is also a professor at Waseda University Business School, director and member of the member of the board of directors of Adish Co Ltd. and Slogan Co. COO of the
Director, ACSL Corporation ( current position). Audit Committee of Unicharm Corporation (current position). non-profit organization "Minna no Code" (present post).

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 17



Our Senior Management

m—= KAIZEN PLATFORM

T rU Sa ka i Executive Officer|

Chief Growth Officer]

Joined Netage in 2006 from Softbank Corp.Created
several businesses around digital advertising and
also still serving as the president of a group
company.

Joined Kaizen Platform from the start in 2013.
Created the Video business in 2016 and in the
current position from June 2020.

u k. Sa ka tO Executive Officer|

Joined the Institute for Global Management Integration
(IGPI) from Marubeni Corp.

Engaged new business development support / consulting/
planning and implementation of overseas

M&A strategies and business reforms for web services,
technology, healthcare, etc.

Joined Kaizen Platform in 2020 and is responsible for

DX business, marketing and business strategy.

He has been in his current position since January 2022.

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.

2012 Joined Softbank Corp.

Engaged in product planning and overseas business
development for corporate cloud products at the
company.

Joined Kaizen Platform in 2016 with a desire to "create
a platform that can expand globally from Japan".

He has been in his current position since
January 2022.

Yu Kawa be Executive Office

2009 joined Ricoh Company Ltd.

Engaged in process improvement of production
and supply chain.

Joined Kaizen Platform in 2014 as a Product
anager and Head of Development.

He has been in his current position since
January 2022.

18



DX is not simply about digitizing the analog world.

The essence of DX is to solve social issues.
Aiming to improve the world and solve social issues through DX

: SUSTAINABLE g™ &'
« W ¥ ] a \ DEVELOPMENT '«..aALS

BEREBHERD
ABEOCH)

KAIZEN

Friction-less work lifestyle
of the 21st century,
making the world a better
place

13 RRBC
REBLIHNEE

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 19
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FY 2022 Q3 Business Results m== KAIZEN PLATFORM

Net sales increased 29.9% YoY. EBITDA also increased 63.5% YoY.

Operating profit, ordinary profit, and net profit were negative due to the impact of the change in video strategy.

FY 2022 Q3 Full Year 2022 Forecast
(January 2022 — September 2022 ) ( Announced on February 14, 2022 )

Year-on Year

(million JPY) — 56 Change Earnings Forecast Progress Rate
Sales m 1,569 +29.9% 5,000 67.9%
EBITDA 109 +63.5% 250 71.4%
Operating Profit n -10 -% 50 -%
Ordinary Profit m -71 -% 10 -%
Net Profit m -88 -% 0 -%

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 21



Performance Trends (By solution) e

UX/DX  Sales revenue increased significantly, partly due to the contribution of the D-ZERO Inc. M&A. (Seasonality changes due to consolidation impact)

*The seasonality of the quarter has partially changed due to the busy season (March) of D-ZERO being recorded in the second quarter, but the stand-alone trend remains unchanged.
Video Started focusing on higher unit price transactions

Unit:JPY
700,000,000
DX solution revenue I Video solution revenue I UX solution revenue mmmmm  QOperating profit (loss)
600,000,000
500,000,000
400,000,000
300,000,000
200,000,000
100,000,000
O A

57 million yen Operating profit

-

2018/2Q 2018/3Q 2018/4Q 2019/1Q 2019/2Q 2019/3Q 2019/4Q 2020/1Q 2020/2Q 2020/3Q 2020/4Q 2021/1Q 2021/2Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. %D-ZERO's results included in UX Solutions from FY 2021 Q4 22



Expand our Services / Clients / Users

Expanding customer base with a focus on large companies, 1,188
growing both in terms of number of companies and users

19,862

Number of Registered
Number of Accounts Users

Over 1,100 Over 1.9K

12,096

B Cumulative number of trading accounts (Kaizen)
Total Registered Users *

Total Growth Hackers **

- Total Active Growth Hackers *** | | ‘
" l I I I I I 1 11 1

@

g & & Qg & Q& & g & &

<0

* Total Number of Clients and Users using the Platform
** Total Number of Growth Hackers using the Platform

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. *%% Cumulative number of growth hackers who have submitted creative improvement ideas in the past

23



UX/DX Business : Number of Trading Accounts and ARPU

UX/DX continues to upsell to existing customers. Growth rate slowdown due to partial churn of DX customers.
Continue to aim to improve ARPU and increase
the number of transaction accounts by cross-selling from existing customer.

Number of trading accounts* ARPU unit :thousand JPY Revenue unit:thousand JPY
+8%
80 6000 500000
71 73
5,013
4,661 400000
s 365,958
330,932
4000
300000
40
200000
2000
20
100000
o L1 . L ] 5] || | | - N B B L]
2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. *KaizenPlatform Stand-Alone 24



UX/DX Business (Dz Consolidated) : Number of Trading Accounts and ARPU

UX/DX grew 45% adding D-ZERO Inc.

DZ has 140 accounts (UX/DX 73) . ARPU 808 thousand yen (UX/DX 5,013 thousand yen) and large growth potential in unit price

Number of trading accounts* ARPU unit :thousand JPY Revenue unit:thousand JPY
+200, h@f
250 5000 600000
4,661
213
479,141
200 4000
400000
150 3000 330’932
A\
2,249
100 2000
71 200000
50 1000
— — - L 0 — — — S— 0 —4 L] L ——
2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. *Consolidated 25



Video business : Number of Trading Accounts and ARPU

Video continues to focus on customers with higher ARPU, both existing and new
Signs of QonQ reversal in accounts and sales amid shift to strengthening collaboration with UX/DX.

Number of trading accounts* ARPU unit :thousand JPY Revenue unit:thousand JPY
200 1500 200000
166,292
154
150 1,080 1,093 150000
A\
\/ 1000 123'525
11
100 100000
500
50 50000
0 — —_— —_— _ — — — . 0 — _ _ S—
2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. *KaizenPlatform Stand-Alone 26



Domestic Business ALL : Number of Trading Accounts and ARPU

ARPU decreased due to DZ consolidation
Accounts grew 1.48x and revenue increased 21%.

Number of trading accounts* ARPU unit :thousand JPY Revenue unit:thousand JPY
+48+ -18%
400 2500 2,402 800000
1,963
307 2000 ! 602,666
300 600000
497,223
1500
207
200 400000
1000
100 200000
500
pu— —_— b d - 0 — - — L 0 — —_— J— —
2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. *Consolidated (excluding US) 27



Changes in the number of employees and contractors

Turnover rate higher than in previous years, and challenges in expanding the number of staff
(employees + contractors)

149 151 154 154 149

Number of contractors

34 35 b 38 36

- Number of Employees

2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 28



Financial and Stock status

Stable financial base with cash and deposits and net assets both exceeding 3 billion yen.

Institutional investors hold 22.8% of the company's shares, while individual shareholders account for 32.1%.

Balance Sheet (Consolidated) StOCk d | Stl’i but ion

million JPY ! 2021/12 ! 2022/9 | Increase/Decrease (As June 30, 2022)

Cash and Deposits 3,006 3,284 278
Current Assets 3,438 3,736 298 12.8
Tangible fixed assets 13 18 5
Intangible fixed assets 699 673 -26
Investment and other assets 205 182 -23 32.4-,
Assets 4,357 4,610 253

Short-term debt - - -

Long-term debt 671 671 -
Llabllltles 1 '009 1 '035 26 - Overseas institutional investors - Domestic institutional investors
Net worth 3348 3575 227 @0 Individual shareholders* (General) Individual Shareholders*
1] [ (Senior Mgmt & Employees)
|_|ab|||ty Net assets 4.357 4610 253 Others(Other Corporates and Venture Capital)

*Breakdown of individual shareholders is approximate.

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 29
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Paperless is underway creating paper flyer content into video

Paper-based communication tools are now going digital with more opportunities from
non-face-to-face/non-direct contact.

‘ N (— @ nuﬂ (_ - .
D o e &= E
= - 7
Advertisements Brochures Instructions Sales Materials ==
Sales and
- @5 g (59( [ storefront Tablets
= =0 5
Guidebook Catalogs Posters Training

[}

S
B &

Events Interviews Press Releases

Website Digital Signage Online MTG

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 31



Expansion of our business domain into high value-added areas

=== KAIZEN PLATFORM

Due to the rapid commoditization in this area, we will move into areas with higher added value.

Differentiation through continuous expansion and enhanced integration proposals.

Website/CRM integration Accessibility

Website renewal with
accessibility

Embed videos in the website and
CRM integration

Total
Proposal

\ /

ESG/SDGs

Paperless promotion measures with ESG/SDGs

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.
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Summary of the Acquisition of Hiwell Corporation as a Subsidiary

Acquired 70% of the shares of Hiwell, a company mainly engaged in SES business
as our subsidiary

Contract date October 20, 2022

Share Acquisition Date October 31, 2022

Stock acquisition cost 490 Million Yen

Acquisition interest 70.0%

Method of financing acquisition Loans by financial institutions

Remaining Shares (30%)

The acquisition price for the remaining shares is initially set at ¥210 million, but will be adjusted to ¥360 million
if Hiwell achieves certain performance conditions.

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 33



About Hiwell Inc.

== KAIZEN PLATFORM

HOKKORI GROUP

O

ELAE L Sl L

Il
SERVICE

AR

..... HCMANTRATEC AT MWEEOIANAN NSV
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© 2022 KAIZEN PLATFORM INC. All Rights Reserved.

Company
Location
CEO

Incorporation
Date

Capital
Sales
Employees

Company
overview

Hiwell.Inc
Minato-ku, Tokyo

Futoshi Kondo

June 1, 2007

10 million yen (As of end of june, 2022)
1,833 million yen (As of end of March, 2022)
22 (As of June 30, 2022, excluding directors, contract employees, and part-time employees)

HR business
Promotional business planning and production
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Lack of human resources is the bottleneck for DX promotion

DX needs remain strong, and there is an urgent need to secure human resources
who can promote DX.

® Jobs-offers-seekers ratio @ Challenges in advancing DX

Engineering
(IT/Communications)

9 68x Shortage of

human resources

53.1%

Unknown
cost-effectiveness

Undercapitalization

Total

4 2.31 X Relationship with

existing systems

Lack of technical
knowledge such as ICT
0

o 0 9 9 9 © ©Q © = = =
I il i i i > > G S K S ~ SR S SRR NI N X}
5 £ 985 9 9 5 £ K 9 Q9 5 £ K 9 Q9 5 £ OB 9 9 5 ¢ 0% 20% 40% 60%
a 3} a ja} =% 3} a 3} a o o
2 33882 338223382 p 23382 253

¥ Source: doda Job Change Ratio Report (July 2021/revised figures)

¥Source: Ministry of Internal Affairs and Communications (2021), "Research Study on the Impact of
Digital Transformation on the Economy.
© 2022 KAIZEN PLATFORM INC. All Rights Reserved.
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Rise of Insourcing Needs to Secure DX Talent

PMO and workshops are growing as more companies seek insourcing DX as a core business
On the other hand, there is a high potential for competition in the BPO business, which is an important market for
capturing the growth of the DX market as a whole.

Innovativeness = Revenue Generation

Aggressive DX area

Cooperation
Model
]

o KAIZEN TEAM ¢ PMO
Trustee Type e Sell Video Resource eWorkshop

1l
Service Contract

Time
and Material
Contract

Defensive DX area

reliability = Cost Reduction
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SES to be launched to accelerate DX in Japan

Planning to start System Engineer Service (SES) utilizing our growth hackers.

Increase our growth hackers' activities along with our clients' DX enhancement

\/‘ Company and

== KAIZEN PLATFORM U.S. subsidiaries (%)

o Creative Post
e Analysis / Consulting / Direction

Provide Service = \ Video / UX / DX etc.
______________________________ nil DX Existing Solution Service

Payment of Service

| A

Payment of hiring fees

Matching with job offers

SES S

Payment of compensation

A

Newly started SES with Hiwell Inc.

Provide Service Matching with job offers

------------------------------ { o, DENNET

Payment of Service Payment of compensation

( 1enpiaipuj- uoneiod.io) ) iadey Yimo.o

Service Flow Cash Flow

—_— =

% The U.S. subsidiary provides only video solutions
© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 3 At KAIZEN PLATFORM, we refer to the digital specialists, such as producers and developers, as growth hackers (who are responsible for the growth of our clients' businesses 37



Maximize opportunities for growth hackers (DX human resources)

1,188

Among Kaizen Platform registered users (applicants),
85% of growth hackers have not been able to obtain a job

We already possess a DX talent pool, including engineers from all over Japan. 1 9,862

N Cumulative number of trading accounts (Kaizen Platform stand-alone)

Cumulative Registered Users *

12,096

g L P & L L L L L L4 § o §
Ky o N I 3 & & & v S v H v

o g g @

- Cumulative number of registered growth hackers**

Cumulative number of active growth hackers***

]
[
J
.
Sunesado jou Aj3uaiin) oS58

5 e o 8 S &
> e \g g g g o J B ,
S & & & & & R S

S o ) Iy g S S ') I
& & & & & & § & $

*Cumulative number of customers and professional human resources registered to utilize the platform
**Cumulative number of registered professional personnel utilizing the platform

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. ***Cumulative number of growth hackers who have submitted creative improvement ideas in the past 38



Entering the SES area as a strategic step toward increasing ARPU

STEP1 STEP2 STEP3
Strengthening the function of Expanding our capabilities of Expand our business model to
Upstream Consulting Sales & Marketing DX increase and leverage revenue

STEP 2 will be completed by 2024, and STEP 3 will begin in earnest once services are in place to fully support DX.

STEP3 Begin full-scale provision Management

of Kaizen Consulting

(2021, 3Q) T’ansfo
. Sup. Matiy
Solution Sales org 0N

Sales&
Marketing

Support for IT introduction.(2021,3Q) ‘

L CRM/Sales
subsidies and Strengthen sales to

business partners. Ul Improvement
Contents

Product
Development

Attracting
. Customers
Entry into the SES T
domain Major investment in D-ZERO, Inc.
(2021, 3Q)

Advantage Advisors Growth Support
Investment in LLP (2021, 2Q)
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DX support from both insourcing and outsourcing perspectives e

We will invest to strengthen our position as a platform in the growing DX market,
aiming to become a DX EMS*

Channel Strategy Product / Service Strategy The Next Steps

Increase market share to Expand.ed acc.ountcs through vnd'eo production. . Respond to the evc_)lu:mon of customer co_ntact DXin
. ti it t and Keti Improve transaction unit price by expanding SaaS and BPO service both the digital and real, expanding
Invest in recruitment and marketing systems for use in sites and sales. the areas in which transactions are possible.

New account acqusition UX solution

. . Website use Responding to new trends
Video solution P &
X : (¥)
Create videos from g 3?.1.
a®

Direct Sales

. various materials ? o0
Business Partners Renewal website Live SES
Product Development production Commerce
and Supply
L \ DX solution
Online/ Offline use Support for future DX

PDCA Video production
(X )
HEK ) 1 -
(= | ©a0
New service Development
Account Numbers Improvement X ARPU improvement

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. *EA service for contract manufacturing of electronic devices such as Hon Hai Meaning of aiming for DX version of Electronics Manufacturing Service 40
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Revision of the FY2022 Earnings Forecasts (Ending December 31, 2022)

Revised forecasts for the video solutions and adjusted the M&A cost.
Aim to increase earnings in the next fiscal year by promoting business improvement and consolidation of Hiwell

FY 2021 FY 2022
(period ending December 31, 2021) (period ending December 31, 2022)
Sales 2,260 3,000 2,600 -400 -13.3%
EBITDA 221 250 150 -100 -40.0%
Operating Income 45 50 -100 -150 -
Ordinary Income -25 10 -120 -130 -
Net Income -101 0 -230 -230 -

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. 41



Breakdown of revisions to the FY2022 forecasts (Ending December 31, 2022) e

Review of product portfolio for video solution took longer than expected, and structural reforms are planned for re-growth
in the next fiscal year and onwards.

In addition, one-time items(such as the acquisition cost of Hiwell shares and income taxes related to the subsidiary) were recorded,
and the forecast for the current fiscal year was revised.

(Million JPY)
()
0 ®
-50
-100
A% “ 20 |
-200
-250
Previous Revised forecast for M&A Non-operating Income taxes Current Revision
announcement video solutions, etc. Expenses income/loss Forecast Revision Net Income
Net Income Forecast Revision Profit/Loss
Profit/Loss
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FY 2021 Trading Portfolio

Possible to increase ARPU by cross-selling UX, Video, and DX solutions
in line with the evolution of customer DX

ARPU (Annual)

ARPU for 3 solutions

69.80 ->9 2 . 90 million JPY

Improved ARPU by
cross-selling

Increase the number of

accounts by
ARPU for 1 solution FY 2021 ARPU acquiring new customers

1.93 » 1 -99 million JPY 4.34 » 4-92 million JPY N
umber of

""""""""""""""""""""" l — accounts
|

(Number of
|<—54 ~ 49— 322 362

1 7 " 59 million JPY

companies with

1 072 contracts)
819 — y

# of Companies that use 2 solutions # of Companies that use 1 solution| 41 6
3.5 379 — Total number of|
# of Companies that use 3 solutions

contracts in 2021
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Number of trading accounts and ARPU

Accelerated the expansion of trading accounts with video as the door opener,
from there we accelerated sales of UX and DX solutions through up-selling and cross-selling.

Il ARPU (Annual) unit:thousand JpY 41 6

==== Number of Active Client Account*®

2013 2014 2015 2016 2017 2018 2019 2020 2021

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. * Number of customers recording sales within the target period (Kaizen Stand-Alone <unconsolidated>) 45



Accumulation of profit by recurring model

Conversion of new accounts from one-time sales to recurring sales is

progressing well

2,156,107
B One-Off Sales

Bl Recurring Sales

1,686,361
Unit:thosand JPY

1,354,946 332,634

228,636

988,239

903,858 910,750

654 987 274,993 1,778,462

414,990 1,353,727
197,823 1,126,310
282,531
35/979
246,552

713,246
457,164 459,893 495,760

2013 2014 2015 2016 2017 2018 2019 2020 2021

© 2022 KAIZEN PLATFORM INC. All Rights Reserved. *Total sales by revenue type within the target period (Kaizen Platform + USA) 46



By business : Number of Trading Accounts and ARPU (Comulative)

== KAIZEN PLATFORM

UX/DX: Strong growth in new transaction accounts drives business growth, aiming for ARPU recovery in the future.

In Video, Start focusing on customers with high ARPU and strengthening collaboration with UX/DX.

Number of trading accounts *

ARPU (3Q Cum) unit: Thousand JPY

Revenue (3Q Cum) unit: Thousand JPY

UX/DX
Solution

Video
Solution

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.

+188%
294
2021/3Q Cum 2022/3Q Cum
201
2021/3Q Cum 2022/3Q Cum

@1

5,270

2021/3Q Cum 2022/3Q Cum

2,058

2021/3Q Cum 2022/3Q Cum

1,549,655

2021/3Q Cum 2022/3Q Cum
413,840
2021/3Q Cum 2022/3Q Cum

*Consolidated (excluding US)
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Profit and Loss (Consolidated)

Thousand JPY | 2020/12 : 2021/12 2022/9

Sales revenue 1,686,361 2,260,042 2,038,376
Gross Profit 822,194 934,202 765,365
Selling, General and Administrative Expenses 798,824 888,481 779,938

Salary and Allowance 199,235 250,906 223,354

Outsourcing Cost 177,151 152,012 92,733
Operating Profit(Loss) 23,369 45,720 (14,573)
Ordinary Profit(Loss) 36,435 (25,627) (33,295)
Profit (loss) attributable to Parent 107,382 (101,657) (64,701)
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Income statement (by segment)

UX/DX solution

Thousand JPY : 2020/12 : 2021/12 2022/9
Sales Revenue 1,112,984 1,448,403 1,549,655
Operating Profit(Loss) 111,380 26,691 57,757

Video solution

Thousand JPY ! 2020/12 ! 2021/12 ! 2022/9

JP

Sales revenue 532,858 705,844 413,840
Operating Profit (Loss) (52,554) 61,276 (31,936)
us

Sales revenue 40,518 105,794 74,880
Operating Profit(Loss) (35,456) (42,248) (40,394)
Total

Sales revenue 573,376 811,638 488,720
Operating Profit(Loss) (88,010) 19,028 (72,331)
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Balance Sheet (Consolidated)

== KAIZEN PLATFORM

thousand JPY

Cash and Cash Equivalents
Current Assets
Tangible Fixed Assets
Intangible Fixed Assets
Investment and other Assets

Assets
Short-Term Debt
Long-Term Debt
Liability

Net Worth

Liability Net Assets

© 2022 KAIZEN PLATFORM INC. All Rights Reserved.

2020/12

2,660,345
2,908,598
4,643
323,591
152,122

3,388,956

250,000
534,154
2,854,801

3,388,956

2021/12

3,006,148
3,438,310
13,748
699,349
205,949
4,357,357

671,000
1,009,025
3,348,332

4,357,357

2022/9
3,284,286

3,736,582
18,754
673,233
182,283
4,610,854

671,000
1,035,374
3,575,479

4,610,854
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Disclaimer

The information contained in this presentation material is subject to change without notice.

Statements made in this document with respect to future performance are forward-looking statements.

Forward-looking statements include, but are not limited to, those statements using words such as "believe," "plans," "strategy," "expect," "anticipate,"
"expect," "forecast," "predict," or "may" and statements regarding future business activities, performance, events, or circumstances.

And other similar expressions that describe future business activities, performance, events or conditions.

Forward-looking statements are based on management's beliefs in light of the information currently available to it.

These forward-looking statements are therefore subject to various risks and uncertainties that could cause actual results to differ materially

from those expressed or implied by such forward-looking statements.

Accordingly, you should not place undue reliance on forward-looking statements.

Information in this presentation material relating to companies other than ours and information prepared by third parties is

we have not independently verified the accuracy or appropriateness of such data, indicators, etc., and do not guarantee their accuracy

or appropriateness.

The next disclosure of "Business Plan and Growth Potential" is scheduled to be made around the time of the announcement of these financial results.
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