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Executive Summary @ ULURU

HBOFREBRD > IN=—
(JPY mm) Net Sales EBITDA - Operating Profit Whole ARR
(Quarterly) (Quarterly) (NJSS, fondesk, en-photo)

+26.9% YoY ( EBITDA ) ( Operating Profit )

+22.3% YoY

1 ,352 AG A36 3,776

Landed in the red due to investments in
advertising, etc.

Net Sales by Segment
(Quarterly)

NJSS fondesk en-photo BPO

New Record High Sales

+23.0% YoY +48.1% YoY +23.3% YoY +28.9 % YoY

640 180 146 364

( Excluding OurPhoto )

EBITDA = Operating Income + Depreciation and Amortization + Amortization of Goodwill.
Brainfeed Inc., which became a subsidiary on January 4, 2023, was included in the consolidated balance sheet from the end of the current period and started to be included in the consolidated statement of income on April 1,
2023.
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Executive Summary 2 ULURU

HEOFRRBRAVN=—

. Company-wide net sales and EBITDA both exceeded full-year forecasts.
. Business units generally performed as expected and achieved steady business growth.

(JPY mm)
FY23/3
4Q Progress
e | g | e | "R

N
Sais 4,860 4,850 100.3% | Net sales were as expected, and EBITDA was much
ULURU @ higher than expected despite proactive investments in
EBITDA 100 50 211.8% advertising and other areas in 4Q.
Net 0 The number of fee-paying contracts steadily increased
NJSS Q Sales 2,380 2,400 99.4% and the churn rate remained at its lowest level of 1.4%.
o EBITDA expanded as an investment in system
EBITDA 940 850 110.7% development settled down.
Net Contracted kindergartens/nursery schools are still
fondesk 79
n-ohot @ Sales 1,230 1,200 102.7% increasing, and ARPU for "fondesk" rose due to a rate
en-photo revision in July 2022. The number of its fee-paying
OurPhoto EEITDA A240 A 250 : contracts exceeded 4,000.
Net 0 4Q net sales reached a record quarterly high on the
Sales 1,210 1,200 101.3% back of strong orders. EBITDA fell short of the
BPO O forecast due to large investments, including the
EBITDA 60 100 62.7% opening of the Tokushima Dai-3 Center and the Oita

Center, against a backdrop of strong orders.
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1 Full-year Consolidated Financial Highlights
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Business Result Trends ULURU

HEOFRRBRAVN=—

. Net sales reached a record high for the seventh consecutive fiscal year since listing and continued to grow by more than 20%.
. EBITDA and operating profit returned to the black, despite a large-scale proactive investment that exceeded FY2022 levels.

Net Sales EBITDA - Operating Profit

(JPY mm)
(JPY mm) +20.7% = EBITDA

,_’ 4,862 Operating Profit
+25.1% 4,029 451429

3219
185, 3¢
2.480

2243 105

I 8
A152
A189 Al%1241
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* Brainfeed Inc., which became a subsidiary on January 4, 2023, was included in the consolidated balance sheet from the end of the current period and started to be included in the consolidated statement of income on
April 1, 2023.
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Sales Composition ULURU

HEOFRRBRAVN=—

. SaaS services such as "NJSS", "fondesk", and "en-photo" are the foundation of growth.

35%

Ratio of SaaS
Net Sales

72.1-

FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
mNJSS = en-photo - OurPhoto fondesk mBPO shufti

* SaaS Sales: NJSS, fondesk, and en-photo (OurPhoto isn’t included.)
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ARR ULURU

HEOFRRBRAVN=—

. Company-wide ARR, which is the sum of ARR of SaaS such as “NJSS”, “en-photo”, and “fondesk”, has already exceeded
3.7 billion yen and is on a growing trend.

Cﬁ%fondeﬂ( ARR: 720 WY mm ARR : 3 ; 776

ZA7#F B arr:584

( Excluding OurPhoto)

NJSS |l arr: 2,471

AMLIEHERY -2

“NJSS” has changed the method of calculating ARR retroactively to
4Q of FY2021.

1Q 20 3 4 1 20 3Q 4 1 2 3 4Q 10 20 3Q 4 1Q 20 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* ARR (Annual Recurring Revenue): ARR of "NJSS" is each quarter's subscription sales multiplied by 4 until 3Q of FY2021, and MRR at the end of each quarter multiplied by 12 for 4Q of FY2021 and
thereafter. ARR of "en-photo" is each quarter's recurring sales multiplied by 4, and ARR of "fondesk" is each quarter's subscription sales plus each quarter's recurring sales multiplied by 4.
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Operating Profit Analysis ULURU

HEAREERHVIN=—

. Growth in core businesses such as SaaS services (NJSS, fondesk, en-photo, etc.) and BPO led operating profit growth.
. Despite large-scale investments that exceeded FY2022 levels, the company remained in the black for mid- to long-term growth.

(JPY mm) +134 ~ Mainltems
A2 Personnel Expenses- A22
+107 COGS
- Personnel Expenses-SG&A A185
+205 Advertising expenses A163
System-related outsourcing +83
expenses (SES etc.)
+388 Temporary Expenses ( *) A112
8
A582
FY22/3 Sales 1 Sales 1 Sales 1 Sales 1 Sales | Costs 1 FY23/3
Operating enphoto Operating
Profit NJSS fondesk OurPhoto BPO shuft Profit

* Tokushima Dai-3 Center and Oita Center establishment expenses & M&A (Brainfeed Inc. subsidiary) related expenses
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2 Quarterly Consolidated Financial Highlights
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Net Sales Trends ULURU

HEOFRRBRAVN=—

- Record quarterly net sales for the third consecutive quarter were up 26.9% YoY.

. SaaS net sales increased 27.1% YoY due to growth in SaaS such as NJSS, fondesk, and en-photo.

+26.9%
»1,352

1,249
(JPY mm) 1197 B
The other sales (OurPhoto - BPO - shufti)

W SaaS Sales (NJSS - fondesk - en-photo) 1,065 1062 348 390
306
692 339 271
625 635 253
533 . 579 o0% 603 269
482 ” 207 6
253 264 997 219
leg - n.
676
588 >3
458 506
320 333 348 6O 367 385 400
300 4Q 10 20 3Q 4Q 1Q 2Q

go5 1041
966 - 305 271

842 +27.1%
775 320

898
1Q 20 3¢ 4 1Q 20 3Q 4Q 1Q 2Q 3 4Q

FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* Brainfeed Inc., which became a subsidiary on January 4, 2023, was included in the consolidated balance sheet from the end of the current period and started to be included in the consolidated statement of income on
April 1, 2023.
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Gross Profit Trends ULURU

HEOFRRBRAVN=—

. Gross profit continued to grow, recording a high gross profit margin of 70.7%.

B Gross Profit (JPY mm)
-O-Gross Profit Margin (%)

72.0 71.1 708 2T 122 720 404

693 69.1 702 701 699 ggg (06 69.4 .
: _ 67.1 66.3 o—
64.7 969

956
865 900
54 7712
664 653 709 722
588
543
1Q 20 3 4 10 20 3Q 4Q 1 20 3¢ 4Q 1Q 2 3Q 4Q 1Q 20 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
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EBITDA - Operating Profit Trends

ULURU

HEOFRRBRAVN=—

. EBITDA and operating profit were in the red due to proactive investments in advertising such as TV commercials and taxi

advertisements for fondesk in 4Q.

EBITDA

Operating Profit

A203

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

(JPY mm)
140

117
85 85
63 68
38 50
i’ EEm O

. T
A52 | A4T A36
A103

A127
A224
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
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. Significant QoQ increase in advertising expenses due to proactive investments in web ads for NJSS and TV commercials and taxi

Major Expense Trends

advertisements for fondesk.
. Temporary expenses of 112 million yen were incurred for the establishment of new bases such as Tokushima Dai-3 Center and Oita Center
and the acquisition of Brainfeed.

(JPY mm)

Temporary expenses

System-related outsourcing expenses (SES etc.)

Advertising expenses
Personnel expenses -SG&A (incl. recruiting expenses)
Personnel expenses -COGS

225

28

149

37
1Q

453
368 64
286 296 46 l
234 > Eal -
poll
208 227
159 194
37 I -/ I 42 [ > I 53 I 52
20 30 4Q 1Q 2Q 3Q
FY19/3 FY20/3

516

mEw f]

68

128

A

4Q

396

1Q

550 555
436 :l;;*z 69 85
62 55 127 .
303
24355
B
2Q 3Q 4Q 1Q
FY21/3

617

[Ey
o
-

653

106

321 339

109 Eii

2Q 3Q
FY22/3

829

121

225 I

106 E%i

4Q

696

102

369

1Q

20 ooy
2 I
37333
105|111
2Q  3Q
FY23/3

ULURU

HEOFRRBRAVN=—

946

*

112

72

394

4Q

*1 Tokushima Dai-1 & 2 Centers establishment expenses *2 M&A(OurPhoto subsidiary) related expenses *3Tokushima Dai-3 Center and QOita Center establishment expenses & M&A (Brainfeed Inc. subsidiary) related

expenses
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Employee Status

ULURU

HEOFRRBRAVN=—

. Increased the number of employees throughout the whole company with a view to mid- to long-term growth. Full-time employees increased

by 18 YoY and by 2 QoQ.

« BPO mainly increased its number of temporary employees due to strong recent orders.

(# of Employees)

New business etc.(4Q of FY19)
m Headquarters

shufti
BPO
m en-photo & OurPhoto
fondesk
= NJSS 192
(Full-timer 127) 202
176
164
146
130
11 68
15
1T =2
=|__| A v
O | )
55 59
I
4Q 1Q 2Q 3Q 4Q 1Q
FY19/3 FY20/3

222

219 (Full-timer 145)

210

I87

(10|

70 73 74
2Q 3Q 4Q
FY21/3

1Q

280
262

27

9

N d
@)

w =l N
O o1 w| ~

FY22/3

318 :
301 (Full-timer 1§2!I-timer 1

(Full-timer 183)

117

103

4Q

= W
| O
ol o

107

1Q

331 338
324 g:zﬂll-timer {géﬁll-tlmer 201)
38

132

3

= W
ol O

[N
ol O

107 110 111
2Q 3Q 4Q
FY23/3

* Temporary employees include part-timers and temporary workers. The number of temporary employees is the average number of employees for the year.
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PL ULURU

HEAREERHVIN=—

. Company-wide net sales were as expected due to sales growth in major businesses as anticipated.
- 4Q results were in the red due to proactive investments, but ultimately exceeded the forecast by a wide margin, with both EBITDA and
operating profit in the black.

FY23/3

(JPY mm) 4Q FY22/3_4Q YoY FY22/3 YoY Forecast  Progress Rate

Net Sales 1,352 1,065 +26.9% 4,862 4,029 +20.7% 4,850 100.3%
NJSS 640 520 +23.0% 2,386 1,997 +19.5% 2,400 99.4%
ondesk - enphoto 341 255 +33.9% 1,232 919 +34.0% 1,200 102.7%
BPO 364 282 +28.9% 1,216 1,081 +12.4% 1,200 101.3%
Gross profit 956 754 +26.7% 3,493 2,839 +23.0% - -
SG&A 992 978 +1.4% 3,485 3,080 +13.1% - -
SG&A margin 73.4% 91.8% - 711.7% 76.5% - - -
EBITDA A6 A?203 = 105 A164 - 50 211.8%
EBITDA margin - - - 2.2% - - 1.0% -
Operating Profit A36 A224 - 8 A241 - A50 -
Operating Profit margin - - - 0.2% - - - -

* Brainfeed Inc., which became a subsidiary omjanuary4,2023, was included in the consolidated balancé sheetfromtheendof the current period and started to be included in the consolidated statement of income on April

1, 2023.
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ULURU

HEOFRRBRAVN=—

3 Business Segment Highlights
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NJSS ULURU

HEAREERHVIN=—

NJSS

ALIEHERY —ER
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NJSS | Sales & EBITDA Trends (Full Year)

ULURU

HEOFRRBRAVN=—

- Net sales increased 19.5% YoY due to steady growth in subscription sales, which are the foundation of the business.
. Continuously achieved positive EBITDA since listing, despite proactive investment.

Sales

(JPY mm) +19.5%
One-time Charges (incl. initial costs) 2 386

m  Subscriptions

+21.4% 1 997
1, 645
1,350
1,222 I

FY19/3  FY20/3 FY21/3 FY22/3 FY23/3

EBITDA
(JPY mm)
940
775
747
703
429
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

18
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NJSS | Sales & ARR Trends (Quarterly) ULURU

HEOFRRBRAVN=—

- ARR continued its growth trend despite a slight increase in subscription sales due to an increase in new contracts in the second half of 4Q:
+16.2% YoY.
« Net sales increased 23.0% YoY due to growth in spot sales.

Sales ARR
* Changed th
(JPY mm) +23.0% (JPY mm) calouinting +16.2%
One-time Charges (incl. initial costs) 4608 640 met:hod 2, 47]_
Subscriptions i
: P 518 520 : 2,127
467 1 821
361371 1,394
2923043123133203303‘8 ‘ ‘ | | | ‘ ‘ ‘ 1,230 ‘ ‘ ‘ |
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20Q 3Q 4Q 10Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* ARR (Annual Recurring Revenue) : ARR of "NJSS" is each quarter's subscription sales multiplied by 4 until 3Q of FY2021, and MRR at the end of each quarter multiplied by 12 for 4Q of FY2021 and thereafter.
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NJSS | Gross Profit Margin & EBITDA Trends (Quarterly) ULURU

HEOFRRBRAVN=—

« Gross profit margin is high at 91.6%.
« NJSS's strength is its stable and high gross profit margin although EBITDA is affected by investments such as advertising expenses and
system-related outsourcing costs.

Gross Profit EBITDA

B Gross Profit (JPY mm) (JPY mm)
-O-Gross Profit Margin

905 92.0 92.2 91.6 268265

88.1
202 209 197 203 710
477479505
409428
264 276 283282287299 304
IIIII|||| |7365
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 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
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NJSS | KPI Tree

ULURU

HEAREERHVIN=—

. Proactive investments in development, human resources, advertising, etc. based on the mid-term management plan. Will expand sales in the

future by optimizing ARPU and the number of fee-paying contracts while maintaining and improving the churn rate.
. Aim to achieve further growth in sales in the future by starting to approach customer segments that were not previously targeted and

continuously releasing new features.

Net Sales into

Future

ARPU

LTV
(Life Time Value)

X

Ave. Contract

Period
(1/Churn Rate)

X

NJSS’s Gross
Profit Margin
Approx. 90%

# of
Fee-paying
contracts

# of Existing
Fee-paying
contracts

X

Renewal Rate
(1- Churn Rate)

+

# of New
Fee-paying
contracts

21
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NJSS | Fee-paying Contracts Trends (Quarterly) ULURU

HEOFRRBRAVN=—

. Steadily increased the number of fee-paying contracts by optimizing the sales process, resulting in an increase of 21.6% YoY.

21.6%
: > 5722
5,398
(# of Contracts) 1,968 5,183
4704
4,388 4480
3,960 +13°
3749
3,282 3,395 35
2851 2,899 2.958 3,028 ;960 2999 3I8 | | | |
4Q 1Q 2Q 3Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
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NJSS | ARPU & Churn Rate Trends (Quarterly)

ULURU

HEOFRRBRAVN=—

. Due to an increase in new fee-paying contracts in the second half of 4Q, ARPU, which is calculated based on quarterly sales and the number
of fee-paying contracts at the end of 4Q, decreased. Aiming to maintain and increase ARPU over the medium to long term by releasing
optional services and easing competition through the acquisition of Brainfeed.

. With the strengthening of the Customer Success (CS) department, the churn rate has improved, achieving a record low level of 1.4%.

ARPU

(JPY)
1,2231,226 1,232
1,220

1,213
1,206 1,199 1,195
1187 1,195 1 190
1, 160 1,166 1,164
1,151
1,12
1,121
1114
1,105 ‘ ‘ ‘ |

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

Churn Rate

(%)
2.6 2891

2.5

2.3
91 2.2

.bh
1.481 46 1.4% 451.46 1.44

1.42

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* ARPU is daily sales per case. Churn rate is the average monthly churn rate for the last 12 months based on the number of Fee-paying contracts.

23
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NJSS | LTV Trends (Quarterly) ULURU

HEOFRRBRAVN=—

- ARPU and churn rate settled down, and LTV remained flat for the past 2 years.

2229 2331 2220 2255 2264 318
(JPY thousand) 2153 2,189
1,917
Leos 1748
1594 |
1,413 1492 1,440
1,269 1,302
I 1,162 7 1) 1,146 I | |
10 20 30 40 1Q 10 20 30 4Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* LTV is ARPU x 1/Churn rate x Gross profit margin, which is fixed at 0.9.
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NJSS | NJSS’s Potential (How to think of TAM) ULURU

HEOFRRBRAVN=—

. The number of both NJSS’s and nSearch’s fee-paying contracts combined is approximately 2% of the roughly 400,000 companies that have
won bids, and approximately 9% of the roughly 70,000 companies that have unified qualifications for all ministries and agencies, indicating that
they have sufficient potential.

. Considering future business growth, we have started to approach companies that have not yet qualified to participate in bidding, and TAM is
expected to expand in the future.

Companies not yet qualified to participate in bidding

Number of NJSS
Fee-paying Contract

5,722

(As of the end of
March.2023)
Number of nSearch

Fee-paying Contract

# of companies w/successful bids

(As of the end of
March.2023)

Approx.

400,000 -

* 1 MIC Administrative Business Reviews of FY 2018 * 2 As of 2019 From NJSS Database
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NJSS | Launched GoSTEP ULURU

HEAREERHVIN=—

« GOoSTEP, a data platform for the private sector to support the upstream process of government business, was launched in March 2023.

. Provides information on the upstream process prior to public solicitation and bidding, which has been an issue for private companies entering
the public-sector business, including information on public-sector projects (budgets), public and statistical information, trends and
characteristics of local governments based on bidding data, and organizational information necessary for approaches.

Service Overview

BERAFESRADIAZSazsr—2a 2791293

(L NGeST=P

1. Batch search and management of project (budget) info
Budget information is stored in a database for each project. In
addition to batch searches by keywords, the tag management
function enables management by project.

2. Gather public info on behalf of the public in a timely manner
Collects timely information on the timing of information disclosure for
each organization, such as the estimated budget requests of central
ministries and agencies, administrative project reviews, and the initial
Features and supplementary budgets of local governments.

3. Use of public and statistical info and bidding data

10 types of segment info for targeting are available. Selection by
municipal trends and characteristics based on bidding data is also
possible.

4. Use of organizational info necessary for approach

Gathers and consolidates contact info by organization, such as
department, division, and section, for inquiries regarding budget info
needed when approached, based on publicly available info.

-------

* Basic Fee [1 ID issued] 480,000yen (w/o tax) /yr.
- Additional Fee [per ID] 36,000yen (w/o tax) /yr.
*Contract period is 1 year.

https://www.gostep.biz/
https://www.uluru.biz/news/11484
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https://www.gostep.biz/
https://www.uluru.biz/news/11484

NJSS | Signed a Business Alliance with JICHITAI WORKS, INC. ULURU
and CHANGE Holdings, Inc.

«JICHITAI WORKS, INC. (a 100% subsidiary of HOPE, INC.) and CHANGE Holdings, Inc., which are engaged in the media publishing and
promotion support business for public-private partnerships and collaboration among local governments, signed a business alliance agreement
on April 19, 2023, for the purpose of promoting more efficient procurement operations in local governments.

. Collaboration with JICHITAI WORKS, INC. and CHANGE Holdings, Inc. on fee-based sales of "BID INFORMATION for Procurement
Representative," a bidding information service for purchasing and procurement provided to public offices, local governments, and
independent administrative agencies, to strengthen provision of a fee-based version of "BID INFORMATION for Procurement Representative"

ULURU X P9F&MI7—=U9RX X !‘.LIIMIG.E

HOLDINGS

Business alliance to promote efficiency in procurement operations
for local governments

https://www.uluru.biz/news/11709
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fondesk ULURU

HEAREERHVIN=—

fon deSk

We Talk, You Work.
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fondesk | Sales & EBITDA Trends (Full Year) ULURU

HEOFRRBRAVN=—

. Sales increased 45.2% YoY due to an increase in demand for telephone agents as a result of the penetration of teleworking and the
shift to DX.
- EBITDA deficit decreased from the previous quarter due to sales growth despite more proactive investments than in FY2022.

Sales EBITDA
(JPY mm) +152%, 660 (JPY mm)
454 I
A30
280
A57
59
. AT A73
FY20/3 FY21/3 FY22/3 FY23/3 FY20/3 FY21/3 FY22/3 FY23/3
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fondesk | Sales & EBITDA Trends (Quarterly)

ULURU

HEOFRRBRAVN=—

. In addition to steady customer acquisition, ARPU improved due to the rate revision in July 2022, resulting in sales up 48.1% YoY.
- EBITDA decreased significantly from the previous quarter due to the postponement of TV commercials and taxi advertisements that had been

scheduled for 3Q to 4Q.
Net Sales

+48.1% .
175 180

16
136
120 121
(78) (96) 102
8987 |
-ll II|||

10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3

* Changed revenue recognition standard from 3Q FY2021 (Figures in parentheses are before the change)

(JPY mm)

EBITDA

(JPY mm)

el 1 Bele "
A9 A1l A7
A2,
A36 A40

AT8 A72

1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3

30
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fondesk | KPI Tree ULURU

HEOFRRBRAVN=—

. Expand and improve functions while increasing the number of fee-paying contracts

ARPU
(Monthly sales
per case)
x # of Existing
Fee-paying
contracts
X
# of
i Renewal Rate
F::r;?r?g;g (1- Churn Rate)
+
# of New
Fee-paying
contracts
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fondesk | Fee-paying Contracts Trends (Quarterly) ULURU

HEOFRRBRAVN=—

. The number of fee-paying subscriptions continued to grow against the backdrop of corporate promotion of DX, exceeding 4,000 contracts,
up 22.3% YoY. +22.3% 1

4,054

N ot 3,896
(Fee-paying contracts) 3,718

3,550
3,315
3,105
2,814
2,552
2,230
1,897
1,540
1,017

346
14 64 118 168
R — - [ .

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

4Q 1Q 2Q 3Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
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fondesk | ARPU  Churn Rate Trends (Quarterly) ULURU

HEOFRRBRAVN=—

. Fee revision in July 2022. The basic monthly charge of 10,000 yen is being maintained, but the number of calls handled included in the basic
monthly charge has been lowered (from up to 100 calls to 50 calls). This revision increased meter rate charge revenues and ARPU (click the
following URL for details of rate revision: https://www.fondesk.jp/price/new/)

. Continuous improvement of product services has maintained the average monthly churn rate at 1.5% for the last 12 months, the lowest level
in our history.

ARPU Churn Rate

UPY) (%)

14.396 14,98715,05614 810

13,58213,45613:840

13,36113,074
‘ ‘ ‘ ‘ ‘ ‘ 12‘92.1223012110
10 20 3Q 40 1Q 20 3Q 4Q 10 2Q 3Q 4Q

FY21/3 FY22/3 FY23/3 FY21/3 FY22/3 FY23/3

* ARPU is calculated based on monthly sales per subscriber, and figures for FY21/3_3Q and FY21/3_4Q are before the change in revenue recognition standards.
Churn rate is the average monthly churn rate for the most recent 12 months based on the number of Fee—paying contracts.

1 20 3Q 4Q 1Q 20 3Q 4Q 1Q 20 3Q 4Q
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fondesk | Market Environment

ULURU

HEAREERHVIN=—

. The COVID-19 pandemic has led to a significant increase in telework and DX demand, and a move toward zero office call handling.

Total Addressable Market (TAM) Survey on the realities of handling phone calls in the workplace

NTT fixed-

line fondesk
subscribers ARPU
(business x 14,810
use) yen/mo
* 3.34 million x12 mo Q. | often feel it is
contracts “an unnecessary

call” when |
receive a call to
my office.

Strongly
Agree
Somewhat
Agree
Somewhat
Disagree
Strongly
Disagree

Oo0OoOono

- 59 3 . 5bi|lion yen

* Source : Ministry of Internal Affairs and Communications, WHITE PAPER Information and
Communications in Japan (Year 2020) As of the end of FY2019

More than 60% of workers say that phone calls to the office are “unnecessary/stressful.”

2.5% \
Q. | feel stress sy
when | receive a 22.3%
call which [ think
is unnecessary. 31.3%

Strongly
Agree
Somewhat
Agree
Somewhat
Disagree
Strongly
Disagree

OO NN

* Source: Company data
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fondesk | Implementation of TV Commercials and Taxi-ad ULURU

HEAREERHVIN=—

. Aired taxi advertisements (1/30 - 2/12, 3/6 - 3/26, nationwide) and TV commercials (2/13 - 2/26, 3/1 - 3/31, Kanto area) to increase
awareness and understanding of fondesk.
. Posted 144 million yen in advertising expenses in 4Q due to the above campaign.

fondesk ad, "Office Phone, Who Answers It?"

https://www.youtube.com/watch?v=p8oKYw27h5Y
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https://www.youtube.com/watch?v=p8oKYw27h5Y

en-photo ULURU

HEOFRRBRAVN=—
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en-photo | Sales & EBITDA Trends (Full Year) ULURU

HEOFRRBRAVN=—

. Despite cooling consumer sentiment due to rising prices, sales of daily photos in contracted preschools were firm, and net sales

increased 23.1% YoY.
. EBITDA deficit remained flat from FY2022.

Sales
(JPY mm)
+23.1%
I—'458
+46.2% 372
254

188
140

FY19/3  FY20/3 FY21/3 FY22/3 FY23/3

EBITDA

(JPY mm)

21

A4? I I I
A83 AS85
A95

FY19/3  FY20/3  FY21/3  FY22/3  FY23/3
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en-photo | Sales & EBITDA Trends (Quarterly)

ULURU

HEOFRRBRAVN=—

- Net sales increased 23.3% YoY due to steady growth in contracted kindergartens/nursery schools and

increased frequency of use by them.

- EBITDA was positive for the first time in 15 quarters due to significant net sales growth.

Net Sales

(JPY mm) +23.3%
146

38 40
2829IIIII II

10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* Increase in Q4 due to purchase of photos for events such as Sports Days and Christmas.

EBITDA

(JPY mm) 11

.
A10
A25
A28

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
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en-photo | KPI Tree ULURU

HEAREERHVIN=—

. Maximize sales by increasing the number of new contracted kindergartens/nursing schools through referrals and by increasing sales per school.
To achieve this, the number of photos uploaded per school will be increased, and the unit price per photo will be raised by increasing the
number of products.

. Since the fee for those schools is zero yen, the retention rate is extremely high, and the more schools that sign up, the greater the contribution
to sales growth.

# of Current
Contractors

X

# of .
Contractors *1 Retention Rate
+
# of New
X Contractors
# of Photos # of Uploaded
Purchased per Photos per School
Net Sales per School
School % %
Unit Price Purchase Rate

* The number of contracted preschools include users of the “Kurapuri” photo sales service for clubs and events and the preschools contracted with our partner companies.
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en-photo | Sales & EBITDA Trends (Quarterly) ULURU

HEOFRRBRAVN=—

. Steady increase in the number of contracted kindergartens/nursery schools despite the impact of the COVID-19 pandemic.
« Net sales per kindergarten/nursery school increased YoY due to strong performance of various up-sell measures and higher sales price
due to increase in photographer shoots. 34.882

B # of kindergartens & nursery schools 32,282 32,347
-O-Net sales per school (JPY)

4.186
3,662
2922
2477
1,969 I I I I
1Q 20 30 4Q 10 20 3Q 4Q 1Q 20 30 4Q 1Q 20 3Q 4Q 1Q 20 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* The number of contracted preschools include users of the “Kurapuri” photo sales service for clubs and events and the preschools contracted with our partner companies
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en-photo | en-photo’s Potential (How to think of TAM) ULURU

HEOFRRBRAVN=—

. Many public preschools have yet to introduce ICT tools, leaving ample room for growth.
« Not currently included in possible TAMs but may be expanded to include kids' sports clubs in the future.

# of Facilities 135,328
# of Students 22,605,914
TAM # of schools as defined by the Ministry of Education + # of

welfare facilities as defined by the Ministry of Health, Labour
and Welfare (incl. child welfare facilities)

# of Facilities 97,651
# of en-photo Contract # of Students 21 ,321 ,478
Facilities SAM Total # of TAM facilities by facility type that are considered

to have photo sales needs at this time (including elementary
4 1 8 6 schools, junior high schools, high schools, etc.)

(As of Mar. 31, 2023)

# of Facilities 56,417
# of Students 4,777,011

S O M Total # of facilities of the facility types that can be
served by en-photo out of SAM

(incl. kindergartens, nursery schools, etc.)

Sources: Survey of Social Welfare Institutions and School Basic Survey
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OurPhoto ULURU

HEAREERHVIN=—

OurfPhoto
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OurPhoto | Photo Shoot Number Trends (Quarterly) ULURU

HEOFRRBRAVN=—

. The number of photo shoots reached a record high for 4Q, up 13.7% YoY.

A13.7%
(+3.5% in Net Sales)

B (# of photo shoots)
9,648 9.381
6,291
4,954
4,551
4,086 4,022 $
3,206 3,138
2,651 2,760 109
1,977 2,197
1,896
1,501 1,444 I

I I I I B I

1Q 1Q 20 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

* Increase in 3Q due to demand for Shichi-Go-San commemorative photos.
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BPO ULURU

HEOFRRBRAVN=—

B P O
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BPO | Sales & EBITDA Trends (Full Year)

. Increased number of scanning jobs due to rising DX demand led to record sales, up 12.4% YoY.
- EBITDA increased from FY2022 despite major investments, including the establishment of new bases.

Sales
(JPY mm) +124%
1081
986
302 839 | ‘
FY19/3  FY20/3  FY21/3  FY22/3  FY23/3

ULURU

HEOFRRBRAVN=—

EBITDA
(JPY mm)
138
92
62
55
48
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
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BPO | Sales & EBITDA Trends (Quarterly) ULURU

HEOFRRBRAVN=—

. Quarterly net sales reached a record high due to strong orders, up 28.9% YoY.
- EBITDA was positive despite major investments, including the establishment of Tokushima Dai-3 Center and Oita Center.

Net Sales

(JPY mm) +28.9%

364
317 323
297 e 288
259 253
234247 238 244 | 247 239
210
198
150 192
165
140 ‘\ ‘\ ‘\

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

EBITDA

(JPY mm)

50 50

62
54
41
21 26 23
18 14 18
10 12 11
7
I I 1H I 1
Al Al
A7
A20

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY19/3 FY20/3 FY21/3 FY22/3 FY23/3
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BPO | Foundation of New Bases in Tokushima & Oita ULURU

HEAREERHVIN=—

. In addition to Tokushima Dai-3 Center, which started operations in March 2023, Oita Center was established in Oita Prefecture the same
month to build a system to accept operations that mainly provide complex and highly difficult tasks in supporting SaaS behind the scenes
with a workforce.

. Temporary expenses of 109 million yen were incurred for the establishment of Tokushima Dai-3 Center and Oita Center.

Tokushima Dai-3 Center Oita Center

-

=

Address: 98-1 Aza Miyanomoto Ohbayashi-cho, Komatsujima City, Tokushima Address: #803 Ichigo Mirai Shinkin Building, 3-1 Niage-machi, Oita City, Oita

(adjacent to Tokushima Dai-1 Center) Area: 105.71 m
Area: 2,297 m (Site), 684 m (Building) # of seats: 20

# of seats: 102 (incl. seats in 2 security rooms)
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HEOFRRBRAVN=—

I Human Capital Disclosure ULURU

ULURU

HENFRERAIN=—
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Personnel and Organization Strategies ULURU

HEOFRRBRAVN=—

. To become a leading company who can solve the major social problem of labor shortages, we must be an organization that emphasizes values
and can continue to grow while adapting to change.
. The two major policies for realizing such an organization are "fostering strong corporate culture" and becoming a "Personnel Growth and

Retention Company."

Realization of Philosophy and Vision Personnel Growth and  Fostering Strong Corporate
Retention Company Culture

R

Organization
Strategy

Personnel
Strategy

Corporate &
Business
Strategy

Values

Philosophy

Growth
&

Retention

Synapse
Organization

ULURU
SPIRIT
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Fostering Strong Corporate Culture ULURU

HEOFRRBRAVN=—

. A state of permeation of our culture means that the entire organization is moving toward the realization of our philosophy and vision, and
embodies "ULURU SPRIT," which is the value we place importance on.

. To permeate the culture throughout the organization with high purity and to incorporate strategies, an organizational structure called the
"Synapse Organization" was established.

ULURU SPIRIT Synapse Organization

In Synapse Organization,

Supervisors and team leaders are referred to
as "Cores," and their subordinates and

team members are called "Corers."

Don’t lie. Don’t do wrong things.

U L U R U Our company is our home. Our
employees are our family.

It is important for Cores to communicate

all aspects of the culture and strategy to Corers,
and for Corers to communicate all the voices from
the field to Cores.

This 100% purity of both top-down and bottom-up
° communication is the key to
Synapse Organization Theory.

Hospitality that exceeds
P I R I I customers’ expectations {00
Work with a sense of
responsibility and conviction Leadership by Cores is called “Coreship.”
Value ULURU places

importance on Keep growing with venture spirits Followership by Corers is called “Corership.”

B Synapse Book
https://speakerdeck.com/ulurubiz/uluru-synapse-book-2022

M Culture Book
https://speakerdeck.com/ulurubiz/uluru-culture-book-2022
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Personnel Growth and Retention Company

ULURU

HEAREERHVIN=—

. To realize our philosophy and vision and promote our business strategy, we need to be a "Personnel Growth and Retention Company." Growth
means having an environment and opportunities to always sense growth, and retention means that employees can continue to devote

themselves to their work securely.

. Aiming to be a Personnel Growth and Retention Company, we are implementing a variety of actions.

o0 0O
M)

w Growth Measures

Retention Measures
ZINN

smoothly demonstrate their abilities after joining the

that they can get a more realistic image of working at

We conduct recruiting activities that will help candidates

company, such as thorough interviews with employees so

Engaging

Various measures are being taken by the Engagement
Improvement Committee. It is characterized by the fact that its
members are non-managerial, full-time employees, but by
gathering real voices from the frontlines and implementing essential
improvement activities, the engagement score has steadily
continued to rise.

ULURU.

the HR Department and with our external partner, an HR
development consulting firm, we have established a unique

stable development of managers with solid abilities.

We focus on the development of managers. As our business grows,
we are always in need of new managers. Under the leadership of

management candidate training program, which has resulted in the

Improving Working
Environment

To ensure that our employees can work securely over the long
term, we are not only enhancing systems to support parents
raising children, but also improving systems related to work styles,
such as remote work, staggered working hours, and hourly paid
leaves.
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HEOFRRBRAVN=—

I Corporate Headquarters ULURU

ULURU

HENFRERAIN=—
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Starting Shareholder Benefits ULURU

HEAREERHVIN=—

. Started a shareholder benefit program offering a 3,000-yen discount coupon for OurPhoto for the purpose of returning profits to shareholders and
marketing OurPhoto.
. Shareholders who hold one unit (100 shares) or more of the Company's stock as of the reference date of March 31, 2023, are eligible.

OurPhoto

co~_ 22 BREIEREFSF o>

—1

i S

YiEEE,—E R OurPhoto TOIRENLH S

3,000 mas)

H—iRya3—R

AhEARR: 2025468308
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ULURU

HEHFRBRANZ

4 Forecast for the Fiscal Year
Ending March 31, 2024
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Forecast of Consolidated Financial Results for FY2024 | The ULURU
Whole Company

. Net sales are expected to continue to grow over 20% in FY2023
. As per the mid-term management plan, the Company plans to target EBITDA of 1.5 billion yen for FY2024 and curb upfront investments
that have been made so far.

Mid-term

Mgmt. Plan

4 Revised Plan

(JPY mm) oreca FY23/3 YoY (05/13/2022)

Net Sales 6,000 4,862 +23.4% 5,800
EBITDA 1,500 105 - 1,500
Operating Profit 1,300 8 - -
Ordinary Profit 1,280 5 - -
Income taxes 480 51 +832.3% -
Profit attributable to 800 A45 _ _

owners of parent

55 Copyright 2023© ULURU .CO.,LTD. Al rights reserved.



Forecast of Consolidated Financial Results for FY2024 | Business ULURU

HEAREERHVIN=—

- Record net sales and EBITDA expected to be achieved in all businesses

Mid-term
Mgmt. Plan
FY24/3 Revised Plan
(JPY mm) Forecast FY23/3 YoY (05/13/2022)
Net Sales 2,850 2,386 +19.4% 2,700

NJSS
EBITDA 1,550 940 +64.7% 1,350
fondesk - Net Sales 1,600 1,232 +29.8% 1,800

en-photo -

OurPhoto EBITDA 350 A240 - 500
Net Sales 1,520 1,216 +25.0% 1,300

BPO
EBITDA 250 62 +298.7% 300
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Analysis of Changes in EBITDA and Operating Profit

ULURU

HEOFRRBRAVN=—

. Expecting EBITDA of 1.5 billion yen and operating profit of 1.3 billion yen by achieving sales growth of over 1 billion yen while significantly
curbing upfront investments that have been made to date.

(JPY mm)

8

FY23/3
Operating
Profit

+261

+257

+1,137 A348
A16
- Syst.-related
Net Sales EPersonnel AEdvertlsmg Outsourcing
UP xpenses- xpenses Expenses Others
scaA UP DOWN DOWN

FY24/3
Operating
Profit

(Forecast)

+200

Depreciation
+
Amortization
of Goodwill

FY24/3
EBITDA

(Forecast)
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Our Vision ULURU

HEAREERHVIN=—

Solve the Labor Shortage
and
Enrich People and Companies

Japan is now facing the major social problem of a labor shortage.
The problem is worsening every day, with a loss of approximately 16 million workers and 69 trillion yen in the labor force
by 2040.
In the growth of Japan, we cannot ignore this problem. We, at ULURU, are working to solve it.

We must create and enable the use of a new labor force.
We must improve productivity by utilizing IT and Al and promoting DX.

We must also think outside the box and create new solutions with unique ideas.
We, at ULURU, are committed to solving the serious social problems that Japan is facing. Furthermore, we will tackle the
social problems of the world.
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ULURU

HEOFRRBRAVN=—

5 Appendix
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PL (Full-year / Consolidated ) ULURU

HEAREERHVIN=—

FY23/3
(JPY mm) FY22/3 YoY Forecast Progress Rate
Net Sales 4,862 4,029 +20.7% 4,850 100.3%
Cost of sales 1,368 1,189 +15.0% - -
Gross profit 3,493 2,839 +23.0% - -
SG&A 3,485 3,080 +13.1% - -
SG&A margin 71.7% 76.5% - - -
EBITDA 105 A164 - 50 211.8%
EBITDA margin 2.2% - - 1.0% -
Operating Profit 8 A241 - A50 -
Operating Profit margin 0.2% - - - -
Ordinary Profit 5 A251 - A60 -
Corporate Tax, 51 A187 ) i i
etc.
Profit attributable to
owners of parent A45 A64 - A90 -
Number of employees 338 301 +12.3% - -
* Brainfeed Inc., which became a subsidiary on January 4, 2023, was included-in-the-consotlidated balance sheet from the end of the current period and started to be included in the consolidated statement of income on

April 1, 2023.
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PL (Quarterly/Consolidated)

ULURU

HEAREERHVIN=—

(JPY mm) 4Q FY22/3_4Q YoY FY23/3_3Q QoQ
Net Sales 1,352 1,065 +26.9% 1,249 +8.2%
Cost of sales 396 311 +27.3% 349 +13.3%
Gross profit 956 754 +26.7% 900 +6.2%
SG&A 992 978 +1.4% 831 +19.4%
SG&A margin 73.4% 91.8% 66.5%
EBITDA A6 A203 = 94 =
EBITDA margin - 7.5%
Operating Profit A36 A224 - 68 -
Operating Profit margin - 5.5%
Ordinary Profit Al A?232 - 69 -
Corporate Tax, A10 A27T i 32 i
etc.
Profit attributable to
owners of parent A33 44 B 36 B
Number of employees 338 301 +12.3% 331 +2.1%

* Brainfeed Inc., which became a subsidiary on January 4, 2023, was included in the consolidated balance sheet from the end of the current period and started to be included in the consolidated statement of income

on April L, Z0Z3.
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Segment Information (Full-year / Consolidated) ULURU

HEAREERHVIN=—

Crowd The Whole
rowd-
JPY mm NJSS fondesk photo  Other CGS BPO sourcing 9&2?5322’)
Sales 2,386 660 572 - 1,216 27 -
EBITDA 940 A30 A210 Abl 62 Al13 AbH91
EBITDA margin 39.4% - - - 5.2%
Segment Profit 920 A3l A241 A51 28 Al4 A601
Segment Profit margin 38.6% - - - 2.3%
Number of 111 15 36 2 132 6 36
employees
(FY23/3 Forecast)
Crowd The Whole
rowd-
JPY mm NJSS fondesk - photo  Other CGS BPO sourcing (ﬁgﬁaﬁtgg
Sales 2,400 1,200 - 1,200 - -
EBITDA 850 A250 - 100 - -

* photo: en-photo+ OurPhoto
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Segment Net Sales / Segment Profit /| Segment EBITDA (Quarterly /  yLuRu

Consolidated) @
(JPY mm) FY22/3_4Q FY23/3_1Q FY23/3_2Q FY23/3_3Q
Net Sales 520 552 584 608 640
NJSS Profit 142 188 212 262 256
EBITDA 145 191 216 268 265
Net Sales 121 136 167 175 180
fondesk Profit A78 A4 11 34 AT72
EBITDA A78 A4 11 35 AT72
Net Sales 133 126 114 170 161
o hoto - OurPhoto)  Profit A75 As4 A3g2 A48 A46
EBITDA AG7 A56 A74 A40 A33
Net Sales - - - - -
Other CGS Profit A12 A10 A12 A14 A13
EBITDA A12 A10 A12 A14 A13
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Segment Net Sales / Segment Profit / Segment EBITDA (Quarterly /  yLuRu

Consolidated) @
(JPY mm) FY22/3_4Q FY23/3_1Q FY23/3_2Q FY23/3_3Q
Net Sales 282 239 323 288 364
BPO Profit A9 A14 42 A1 1
EBITDA A1 A7 50 7 11
Net Sales 7 7 7 6 6
Crowd-Sourcing Profit A3 A2 A4 A7 0
EBITDA A3 A2 A4 A7 0
Whole Company et sees - - ] - -
Expense Profit A 181 A139 A143 A 156 A162
(Headquarters) EBITDA A179 A137 A141 A154 A159
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Expense Details (Quarterly/Consolidated) ULURU

HEAREERHVIN=—

(JPY mm) FY22/3 4Q FY23/3_1Q FY23/3 2Q FY23/3_3Q 40
Personnel
106 95 105 111 114
Expenses-COGS
Net Sales Ratio 10.0% 9.0% 8.8% 8.9% 8.5%
Personnel
Expenses-5G&A 376 369 378 383 * 394
(incl. recruiting
expenses)
Net Sales Ratio 35.3% 34.8% 31.6% 30.7% 29.2%
Advertising Expenses 225 129 141 130 251
Net Sales Ratio 21.2% 12.2% 11.8% 10.4% 18.6%
PRI e 121 102 95 67 72
Outsourcing Expenses
Net Sales Ratio 11.4% 9.7% 8.0% 5.4% 5.4%
Depreciation and
Amortization +
Amortization of 21 19 27 25 29
Goodwill
Net Sales Ratio 2.0% 1.8% 1.8% 2.0% 2.2%

* Special recruitment costs incurred in establishing Oita Center are included as temporary expenses in the financial results presentation and are not included in personnel expenses-SG&A (including regular recruitment costs).
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Major Expenses Invested by Business Segment

(JPY mm) FY22/3_4Q FY23/3_1Q FY23/3_2Q FY23/3_3Q
Personnel Expenses-COGS 17 16 17 16 15
e oo Sgeree e 153 152 149 146 153
Advertising Expenses 63 55 53 55 17
System-related Outsourcing Expenses 52 50 44 20 29
PersonnelExpenses-COGS 0 0 1 1 1
(nch vecniting expenses) 25 23 24 22 26
fondesk
Advertising Expenses 105 51 61 46 144
System-related Outsourcing Expenses - - - - -
PersonnelExpenses-COGS - - - - -
en-photo - (o) oot expenses) 57 60 60 62 59
OurPhoto Advertising Expenses 17 11 12 18 16
System-related Outsourcing Expenses 54 50 49 46 42
Personnel Expenses-COGS 88 77 86 92 97
o e S 3 3 33 8| a7
Advertising Expenses 25 9 10 7 12
System-related Outsourcing Expenses 4 0 0 0 0

ULURU
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* Special recruitment costs incurred in establishing Oita Center are included as temporary expenses in the financial results presentation and are not included in personnel expenses-SG&A (including regular recruitment costs).
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BS (Full-year / Consolidated) ULURU
(UPY mm) FY22/3 Yo¥

Current assets 2,931 3,297 Al11.1%
Cash and deposits 2,396 2,805 A14.6%
Non-current assets 1,690 1,041 +62.3%
Property, plant and equipment 201 140 +43.5%
Intangible assets 680 243 +178.8%
Goodwill 434 191 +126.3%
Investments and other assets 808 657 +23.1%
Total assets 4,621 4,338 +6.5%
Current liabilities 2,520 2,157 +16.8%
Contract liabilities (formerly 1,481 1,193 +24.99,
advances received)
Borrowings 38 41 A7.0%
Non-current liabilities 12 52 A76.0%
Borrowings - 38 A100.0%
Total liabilities 2,532 2,210 +14.6%
Total net assets 2,088 2,128 A1.9%
Total liabilities and net assets 4,621 4,338 +6.5%
Capital adequacy ratio 45.2% 49.1% -
Net cash 2,357 2,724 A13.5%
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CF (Full-year / Consolidated) ULURU

HBORBERH I IN=—
(JPY mm) FY23/3 FY22/3

CF from operating activities 328 A30
Net profit for the period 5 A251
before taxes
Depreciation 68 48
Amortization of goodwiill 28 28
Increase due to _cor_1t_r§ct 282 214
liabilities
CF from investing activities A695 A416
CF from financial activities Al2 A39
Net increase (decr_ease) in A409 A4S6
cash and cash equivalents
Cas.h a.nd cash gquivalents at 2.805 3.291
beginning of period
Cash and _cash equivalents at 2396 2.805
end of period
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(# of Employees)

Temporary Employment
= Permanent Employment

146
130
« B
84 95
4Q 1Q
FY19/3

192
176
164
III 65
107 114 12
2Q 3Q 4Q
FY20/3

1Q

210 219

138 144

2Q 30
FY21/3

222

7

4Q

247

1Q

Changes in Number of Employees by Employment Type

318
301

118

183 194

2Q 3Q 4Q 1Q
FY22/3

ULURU
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338
34 331
137
194 199 /
2Q 3Q 4Q
FY23/3

* The number of temporary employees is the average number of employees for the year
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Human Resources and Organizational Capabilities in Data@ ULURU
(As of March 31, 2023) i

. We consider "people" to be the most important management capital and actively invest in human capital so that our diverse human resources

can fully demonstrate their abilities.
. Assessing the current situation and implementing continuous improvements to create a superior environment

Gender Ratio(Full-time employees) Paternity Leave Ratio (Full-time Gender Pay Gap (Annual, Full-time
employees)*1 employees)
JPY mm)
6.17 (
l 3
Male Female

Engagement Survey

Female Manager Ratio (Full-time ) Wevox Scores
emplovees) Job Turnover Rate (Full-time employees) (All employees)

Femalé 9.0% 9.1%

78 72 81
- l l I I I

Industry . Top 20%
Ave. *3

*3

ULURU Info & Comm Industry ULURU
Ave.*2

*1 The number of male employees who took maternity leaves, etc. divided by the number of male employees whose spouses gave birth.

. *2 Sourc_e . Ministry of Health, Labour and Welfare, "Summary of the Results of the 2021 Survey on Employment Trends. - -
*3 Left: The average of companies in the [Internet Service] - [Business Support Web Service (B2B)] - [201-500 employees] group; Right: The average of companies in the [High-Performance Top 20%] group of the companies on
the left:q Copyright 2023© ULURU .CO.,LTD. All rights reserved.




Human Resources and Organizational Capabilities in Data ULURU

(As of March 31, 2023) PRI
FY21/3 FY22/3 FY23/3
Gender Ratio Male 69.0% 64.5% 62.2%
(Full-ime employees) Female 31.0% 35.5% 37.8%
Pater_nity Leave RaEio 20.0% 30.0% 50.0%
(Full-time employees)*1
(JPY mm) Male 5.93 6.05 6.17
Gender Pay Gap Female 4.87 5.10 5.15
(Annual, Full-time employees)
Diff. 106 94 101
Fema_\le Manager Ratio ) 21.1% 21.3%
(Full-time employees)
Job Turnover Rate 71% 9.8% 9.0%
(Full-time employees) ' ’ '
ULURU 80 81 78
Engagement Survey
Wevox Score Industry Ave.*2 - - 72
All |
(All employees) Top 20% *2 - - 81

*1 The number of male employees who took maternity leaves, etc. divided by the number of male employees whose spouses gave birth.
*2 Left: The average of companies in the [Internet Service] - [Business Support Web Service (B2B)] - [201-500 employees] group; Right: The average of companies in the [High-Performance Top 20%] group of the companies on
the left.
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Mid-Term Management Plan and Results/Forecast for FY2024 |

The Whole Company

Initial Plan (05/14/19)/
Revised Plan (05/14/21),

(Revised Plan

(Revised Plan

(Revised Plan

(05/13/22) (Initial Plan) (Initial Plan) (05/14/21)) (05/13/22)) (05/13/22))
(JPY mm) FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
Net Sales 2,300 - 3,900 4,850 5,800
EBITDA A 300 +0 A 250 50 1,500
EBITDA margin - - 1% 25%
Number of employees
(As of the end of FY) 177 B B 331 341
(Forecast)
Results/Forecast FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
Net Sales 2,400 3,200 4,000 4,860 6,000
EBITDA A 100 180 A 160 100 1,500
EBITDA margin - 6% 2.2% 25%
Number of employees 192 229 301 338 339

(As of the end of FY)

ULURU
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Mid-Term Management Plan and Results/Forecast for FY2024 | ULURU
N J S S HEHFRBERHIN=—

Initial Plan (05/14/19)/

Revised Plan (05/14/21), (Revised Plan (Revised Plan (Revised Plan
(05/13/22) (Initial Plan) (Initial Plan) (05/14/21)) (05/13/22)) (05/13/22))
(JPY mm) FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
Net Sales 1,200 1,400 1,900 2,400 2,700
EBITDA 300 650 550 850 1,350
EBITDA margin 25% 46% - 35% 50%
Number of employees 61 - - 110 107
(Forecast)

Results/Forecast FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
Net Sales 1,300 1,600 1,990 2,380 2,850
EBITDA 420 740 700 940 1,550
EBITDA margin 32% 45% 35% 39.4% 54.4%
Number of employees 66 74 103 111 104
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Initial Plan (05/14/19)/
Revised Plan (05/14/21),

(Revised Plan

(Revised Plan

Mid-Term Management Plan and Results/Forecast for FY2024 |
fondesk * en-photo - OurPhoto

(Revised Plan

(05/13/22) (Initial Plan) (Initial Plan) (05/14/21)) (05/13/22)) (05/13/22))
(JPY mm) FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
Net Sales 200 - 800 1,200 1,800
EBITDA A 100 - A 350 A250 500
EBITDA margin 27%
Number of employees 21 - - 55 51
(Forecast)

Results/Forecast FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
Net Sales 230 540 910 1,230 1,600
EBITDA A 160 A 160 A 290 A240 350
EBITDA margin 21.9%
Number of employees 22 31 39 51 51

ULURU
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Mid-Term Management Plan and Results/Forecast for FY2024 | ULURU

BPO

Initial Plan (05/14/19)/

HEAREERHVIN=—

Revised Plan (05/14/21), (Revised Plan (Revised Plan (Revised Plan
(05/13/22) (Initial Plan) (Initial Plan) (05/14/21)) (05/13/22)) (05/13/22))
(JPY mm) FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
Net Sales 800 - 1,100 1,200 1,300
EBITDA 100 - 100 100 300
EBITDA margin 10% - 9% 8.3% 23%
Number of employees 54 - - 121 129
(Forecast)

Results/Forecast FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
Net Sales 830 980 1,080 1210 1,520
EBITDA 50 130 40 60 250
EBITDA margin 7% 14% 4% 5.2% 16.4%
Number of employees 68 87 117 132 135
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NJSS | MRR ULURU

HEOFRRBRAVN=—

+16.0°/o

!

o05 208

(JPY mm) 177 179 181

May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr.
2021 2022 2023

*MRR (Monthly Recurring Revenue) : Not affected by the number of business days in a month.
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Origin of Our Company Name ULURU

HEAREERHVIN=—

The world's largest monolith called "Uluru (Ayers Rock)" is located in the center of Australia.
It is considered a sacred place by the Aboriginals, the indigenous people of Australia.

When Tomoya Hoshi, the CEO of our company, traveled to Australia at the age of 20, he was strongly impressed by Uluru, saying, “ never
knew there was such a magnificent and mysterious landscape in this world.”

“| felt the majesty of the earth in its tremendous presence. Although there are many more magnificent and mysterious places in the world, |
want to remember the emotion | felt at that time. | really want you to taste it, too.
| want to be like this place, the center of the world, called the "Earth's belly button.”

This is one of the reasons why Hoshi started the company, and we named our company "Uluru" to express our desire to share the
excitement he felt with many people involved in our business.
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Management Team ULURU

HEAREERHVIN=—

Director

)
k)

)

<« by Gp

President Vise President Director Director Director Director
Tomoya Hoshi President ULURU BPO.CO.,LTD. CISO Chief Culture Officer Co-CFO (Govtech Business* 1)
Yuhei Okeyama Yosuke Nagaya Shinsuke Kobayashi Hirokazu Kondo Takahiko Watanabe

Outside Directors - Auditors - Outside Auditors
Outside Director Takahiro Ichikawa Outside Director Takeshi Matsuoka

Auditor Hidekazu Suzuki Outside Auditor Norio Suzuki Outside Auditor Mika Yanagisawa

Executive Officers

-~
—

1Y 4

o

Executive Officer

(Omoide Business* 2) Executive Officer Executive Officer Executive Officer Executive Officer
President OurPhoto CO., LTD. (shufti - eas) (fondesk) Co-CFO (NJSS)
| Emi Nosaka Shunta Wakimura Yasuaki Uchimaru Junichi Sugiyama

Taketsugu Tanaka

* 1 Govtech Business: Developing services such as “NJSS” to increase convenience and efficiency of government and local governments through the power of technology. * 2 Omoide Business: en-photo & OurPhoto
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Skills Matrix for Directors and Auditors

ULURU
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« A team of executives with optimal and well-balanced skill sets to achieve our mission of "Solve the Labor Shortage and Enrich People and

Companies.”
ST Organization, HR,
Inde- Strategy, .
General . Finance and Human Legal and
pendent Marketing, and . :
. Management : Accounting Resource Compliance
Director New Business
Development
Development
T. Hoshi President O O O
Y. Okeyama Vice President O
Y. Nagaya Director CISO O O
""""""" | pirector | [ s A
S KObY2S | ohigt Gutwre Offcer| | b SR I R
H. Kondo Director Co-CFO O O O
e | Director ||
Uy WEIETENSS (Govtech Business) O
T. Ichikawa Outside Director O
T. Matsuoka | Outside Director O O
H. Suzuki Auditor
N. Suzuki Outside Auditor O
M. Yanagisawa| Outside Auditor
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Decrease in Working-age Population ULURU

HEAREERHVIN=—

. Due to the declining birthrate and aging population, the working-age population in Japan is expected to decline by 16 million by 2040,
resulting in a loss of 69 trillion-yen worth of the labor force.

(LHS) (RHS)
——Total ——Age 0t0 14 e==Age 15 to 64 Age 65 & over o o o Ratio of Working Age (15 to 64)
(# of people th)
14,000 ! 80.0%
12,000 | 75.0%
| g
10,000 70.0%
| 65.0%
8,000 '
*ee 60.0%
6,000 i ..'°°000.
: . 55.0%
i ®e, —
4,000 —tesesvrtee  sho%
2,000 /_\_/—>_< 45.0%
0 | 40.0%
N O MWOOOOANLOW ATN~NOMWOOOANLW AITHNEOMWOWONLLOOHASNOMWOWO N O 0 <
< O OWOLW OO ONNINMNMNOOWOWOWODDIDDDDOOO dAdddINNANMMMHMTIT I O WL OO
DDA DDDDDDDDDDDDDDDDDDDNDOOO0OO0OO0OQDO0OO0OO0O0O0O0O0O0 00000 o0 o o (Year)
A A A A A A A A A A A A A A A A AN NN NN NNNNNNNNNNNNNNNNN
Actual Record i Estmate
Source : Ministry of Internal Affairs and Communications, WHITE PAPER Information and Communications in Japan (Year 2018)
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Alternative Candidates for Scarce Labor Force ULURU
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. 69 trillion-yen labor force that will have disappeared by 2040 is expected to be replaced by crowd workers, elderly workers, and labor productivity

improvement/DX.
. We are currently working to create a new workforce of crowdsourced workers through our CGS, BPO, and crowdsourcing businesses.
Cc | tary Lab Amt. of C tion/work i i
Alternative Candidate omplementary Labor mt. of Compensation/worker Potential Value of Candidate Remarks
Force (mm) (JPY mm) (JPY tn)

Our company conducts projects
that enable people to work in
the workforce by taking
advantage of their spare time.

Crowd Workers 10 X 0.3

(Assumes approximately
300 hours of work
annually)

Elderly Workers
(65 & over) 12 x 2.16

(Assumes 1/2 working
hours of working age)

Homemakers 2.4 X 2.87

(Statistical Survey of Actual
Status for Salary in the
Private Sector in 2017)

Foreign Workers 2 x 4.32 =

(Assumed to be about
average annual income)

About 30% of the 39.21 million
people in 2040 will be active

40% of the 6 million full-time
homemakers were active as of 2018
(number of full-time homemakers is
from a survey by the Japan Institute

for Labor Policy and Training)

Increased by about 40% out of 1.46
million as of October 2018 (number of
foreign employees is from a survey by the
Ministry of Health, Labor, and Welfare).

Productivity increase of about 10% out of

ni 59.78 million people as of 2040 (the
PrOdUCtIVIty 6 X 4 32 — number as of 2016 is from the WHITE
Improvement/DX . - PAPER on Information and
(Statistical Survey of Actual Status for Communications, 2018).
Salary in the Private Sector in 2017) Source : Our Estimations
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ULURU’s Strengths

ULURU
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. We possess a large amount of business direction expertise and approximately 440,000 crowd workers through our BPO and crowd-sourcing

businesses.

. We have built a business model that leverages cultivated assets to nurture and mass-produce CGS business, which will also accumulate

expertise and further strengthen assets.

CGS Business

O

NJSS fonde.‘k OurPhoto @ and more...

AfLMEEEY —ER WeTolktou s " i h’ d F ;M,Me_‘ggﬁs%.w
Expertise Crowd Workers
v
| Assets |
@ A_ Iarg_e amount _°f business o060 Approximately 440,000 registered
direction expertise has been crowd workers who are good at
:.{ accumulated, and this expertise is simple tasks such as data entry and
MA™ the source of mass production of CGS. AafeEl ek
Expertise Crowd Workers
Expertise Crowd Workers

ULURU

B P O

BPO Business Crowd-sourcing Business

shulili
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CGS Business-bidding information flash service, “NJSS” ULURU

. A service that provide a database of bidding information ordered by public offices and other agencies.
. Hundreds of crowd workers collect information from approx. 8,300 bidding agencies, and we build a database of information on bids and

winning projects.

Pricing

NJSS

ALHEEY—EZ

Crowd Workers

( Registered with )
shufti

Members
(Corporate Bidders)

CGS Business

Providing
info search
service etc.

88

Gathering
bidding info

84 Copyright 2023© ULURU .CO.,LTD. Al rights reserved.



Characteristic of NJSS ULURU
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Providing Service with SaaS Model

1 Providing a bid/offer database created by utilizing Crowd-Sourcing via the Cloud.
It maintains a high gross profit margin. (Gross profit margin: 91.9% in FY2022 & 91.7% in FY2023)

2 Sales are by Subscription

Sales are stock-based, consisting of subscriptions.

Original Business Model & Barrier to Entry

3 A highly comprehensive bid/offer database is built through the combined use of a large amount of crowd

workers’ workforce and IT, such as Web crawlers and Al.
As an additional benefit, the difficulty in collecting bid data creates a barrier to entry for competitors.

High Free Cash Flow (FCF) Contribution System

4 In principle, receiving the usage fee in advance at the time of contract.
The more sales increase, the more FCF increases. No normal working capital occurs.
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Bidding Market Overview ULURU

Bidding Market Trends Ratio of Industries

- Stable market worth over 25 trillion yen per year - « Construction, civil engineering, and other construction
projects accounted for about 40% in terms of value.
« Orders other than construction, such as goods and

(JPY tn) services, account for about 60%.
B National
B Local Governments 26.0 26.0
22.6 24.4
22.0 )

Construction,
Civil
Engineering,
etc.

Approx. 40% The others
Approx. 60%

FY2017 FY2018 FY2019 FY2020 FY2021

*FY2019-2021 average
Source: Small and Medium Enterprise Agency "Contract Results for SMEs and Small Businesses
[Changes in Public Sector Contract Performance by Local Governments.
- Results for local governments are the total of prefectures, cities with populations of 100,000 or
more, and Tokyo special wards.

Source: Small and Medium Enterprise Agency, Outline of "Act on Ensuring the Receipt of Orders
from the Government and Other Public Agencies in FY2022"
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- “NJSS" provides social value to a variety of stakeholders.

NJSS

ANLISEERY—ER

Private Company

Administrative Agency

Crowd Workers
o000

i

Contents of Offer

Benefits

NJSS | Business Model with High Social Contribution

Contribution of SDGs

Provision of search
and management
services for bidding |——
and award
information

Provide bidding
cases to many -
private companies.

Provide workforce at
any time and any [—
place.

Improving the
efficiency of both
bidding and bidder
information collection
and identifying new
bidding cases.

BEHLYH EREBHENRO
BERED £EBEO<HS

o

Preventing no
bidding, smooth
execution of
administration, and
budget efficiency

BEHLH 9 ERLRHEHO 10 APEORESF 11 fEaFEIHOND
BERRDL £8EI<3) 4<% F53<YE

o abée

Enjoy a variety of
work styles to suit
your lifestyle

10 APEOFRES
£5<ES

V'

(=)

ULURU
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CGS Business-“fondesk” ULURU

HEAREERHVIN=—

« “A smart phone answering service starting at 10,000 yen per month.”

« Crowd workers receive incoming calls on behalf of the company and relay the messages via chat tools such as Slack, Chatwork, and
Microsoft Teams.

1 Answering Calls 2 Reporting Calls

Thank you for calling.

Uluru Company Limited. @ fondesk Operator
Oct. 22 at 3:05

This is fondesk O tor.
Can | speak to Ms. Sato of 'S 18 fondesk Bperator

Production Department? | received a call with the following.

Please confirm:
I' m very sorry she is not here n eS Time : 2018-10-22 15:05:27
right now. I’ Il have her call you - o

K. Name : Mr.Suzuki from AA
We Talk,You Wor

Phone # : 090-xxxx-xxXxx

back as soon as she returns.

May | have your name and Content : To Ms.Sato
phone number, and what your Call Back : Necessary

call is regarding?
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CGS Business-“en-photo” ULURU
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« A photo sales system that drastically reduces time and effort of kindergartens, nursery schools, and parents.
« Providing added value by arranging for a crowd worker/photographer at kindergarten events.

Upload photos to 9 View and purchase photos

o “en-photo.” on “en-photo.”
® (free of Charge)
oo oo
oo|[T]|oo @
G

B xA7#F G

Website “en-photo” 9 Send purchased

photos.
Kindergarten/Nursing School Parents

, wsremensrn =
o Arrange for a crowd
o

worker/photographer for
events such as field trips

or sports day if needed. Crowd Worker
(Photographer)
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CGS Business-“OurPhoto” ULURU
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. The on-site photography matching service “OurPhoto.”
. About 1,900 registered photographers and clients who want to preserve their memories in photographs are matched on the OurPhoto
website. OurPhoto deducts the commission from the shooting fee and pays the photographer.

1. Matching on the 3. Shooting at client’s desired date,
OurPhoto website time & location

. ™ it

OurPhoto

Clients who want to

Approx. 1,900 Registered

keep their memories in Photographers
photos \_/ \_/

2. Pay the fee. 4. OurPhoto deducts the commission fee
(currently 35%) and pay the photographer.
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BPO Business ULURU
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« We are entrusted with non-core operations of our client companies and provide solutions by utilizing domestic and overseas partner
companies and crowd workers.

« We have particular strengths in scanning and data entry to digitize paper-based information.

Crowd Workers
( Registered with

Ordering

shufti

ULURU

BE PO

Delivering
goods/
services

Ordering

Uluru BPO Co.,

Ltd
(Our 100% Subsidiary)

Internal
Construction Dept.

Partner Companies

( Recipients of contract
work

Delivering
goods/
services

Ordering

Delivering
goods/
services

-
.
.
.

Business Description ® Scanning operations are processed internally

to protect confidentiality.

-
-
-
']
.
-
-

e Data Entry/Aggregation e Data Collection ® DM Shipping e System Development o .
e e distribute the other tasks to appropriate
® Scanning ® Call Center Agent ® Acting Office Management i )
) . partner companies and crowd workers in
® Data Cleansing ® OCR Processing ® EC Website Management

Japan and overseas.
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Crowd-Sourcing Business

ULURU
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« “shufti,” a crowd-sourcing platform matches client companies which want to request work with crowd workers who want to work without

restrictions on time and location.
« It has over 450,000 registered crowd workers (as of May 31, 2023).

Register a
job
Client S hU.i
(Company or small
business owner) .
Provide shufti
services Crowd—Sourcing)
Platform

fee

o
o
o
M

Offer a
task

Conduct a
task

Pay the
compensation

Crowd Workers

Registered with
shufti

88
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ULURU | Our Approach to ESG ULURU
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. Implementing a number of initiatives to solve social issues, such as improving administrative efficiency, providing work opportunities,
and promoting the advancement of women.
- Received multiple awards for services that contribute to society.

Examples Awards Received for Social Contribution

« NJSS database is provided free of charge for a certain period to employees of N S S
public offices and local governments. Supporting administrative efficiency. l
The number of institutions using the database has exceeded 1,000.

AMLEHERY -2

romc - Data Application ASP/SaaS Division

- FARTOK . . .
« To support NPOs to focus on social contribution projects, we offer the "NPO Soz0 0 Best Social Contribution
Support Plan,” with three months of free basic monthly fees for "fondesk. N Award
« Every six months, we donate based on the number of photos published on 'f..,ﬁs..'g"-;?pg' / Data Application ASP{SaaS D'V'S'Ion
the en-photo service to an organization that is working to bring smiles to the % ;70; ASPIC Chairman's Award

faces of children and their families. In the past, donations went to Mirai Kodomo
Foundation, Musubie (a certified NPO), and Yokohama Children's Hospice
Project (a certified NPO).

https://www.aspicjapan.org/event/award/15/
index.html

« We launched the Save a Kid'-S-mile PROJECT with Florence, a certified NPO. @[andﬂ‘k
Parents of children attending preschools that use en-photo and agree with the e
contents of the project are invited to purchase New Year's greeting cards, and a
portion of purchase proceeds is donated to the project.

mﬁw&ﬁ NPO Management Support Division
I 1/

B % Special Award

« We run an in-company project called “Joshi Juku” aiming to promote women's https://npo-ict-award.jp/
careers. The ratio of female managers was 21.3% as of Mar. 31, 2023.
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ULURU | Strengthen IR for Individual Investors ULURU

HEAREERHVIN=—

. To increase the number of “fan” investors, we hold frequent briefings for individual investors, mainly in collaboration with the highly
passionate investor community.
. Continuously disseminate useful information on IR using IT services such as "Twitter" and "Peing - Question Box.”

Information Dissemination through “Twitter” and “Peing-

Individual Investor Events in the Past Year and Schedule .
Question Box.”

Date Place Organizer/Seminar Title « HBASHSZID IR
400 DY — b ot > 3TRETERE I TR
AtioMh T g it RRA T

9/3/2022 Tokyo Premium Bridge Salon by Investment Bridge Co, Ltd. O @ SEAkEa i ERETREETCATL
L]
shullldi | fondesk
Zh7HF ;

(7]

9/21/2022 Online Shonan Investment Workshop N.I_SS i
( ) Ourfhoto ULURU
. IR Seminar for Individual Investors (logmi IR Live B P O
11/8/2022 Online *Easy to understand bidding market
11/19/2022 Aichi Kabu Berry Lab IR Seminar
L=
11/26/2022 Tokyo IR Seminar for Facebook Group ﬁzﬁijéé IR

30 FHIToRET»wA 2t B 3T,

12/17/2022 Hyogo Kobe Investment Workshop IR Seminar AHSH 533 REJT1-23979) DIRRAFHD> . BETHAALRE 58 ERAT T

LIt [HRNARERRAL AEREFENC] EVWDSETI0EEHFHION
BYU1—33 2 REEERSaaSTFRLNCERERLTEDET.

3/8/2023 Online Shonan Investment Workshop REBEEPLED3BO"1—AEBEILETOTEITLSLLBMILE
ER
3/25/2023 Tokyo HANAMIRA IR Seminar © ERFhREEE3ITHL 2- 1 KOXBIEBPILI F @ ulurubiz/ir/
2021 S AN S TwitterZFIB L TLWET
3/28/2023 Online LR Seminar for Indmciual Inveftors (logmi IR Live) 108 TAO—P 324 T 0T
Easy to understand “fondesk
5/20/2023(Plan) Kanagawa Shonan Investment Workshop https://twitter.com/uluru_ir
8/26/2023(Plan) Kobe Kobe Investment Workshop https://ssl4.eir-parts.net/doc/3979/tdnet/2248224/00.pdf
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https://www.youtube.com/watch?v=DpnosAkOgHo
https://finance.logmi.jp/ir_live/122
https://kabuberry.com/lab65/
https://t.co/6MQTli6Nom
https://twipla.jp/events/527018
https://www.youtube.com/watch?v=Xx5kMUw70cs
https://ssl4.eir-parts.net/doc/3979/tdnet/2250665/00.pdf
https://finance.logmi.jp/ir_live/247
https://u-230411.peatix.com/view
https://twipla.jp/events/559258
https://twitter.com/uluru_ir
https://ssl4.eir-parts.net/doc/3979/tdnet/2214247/00.pdf
https://ssl4.eir-parts.net/doc/3979/tdnet/2248224/00.pdf

Shareholder Composition

B No. of Shares & Shareholders (As of Mar. 31,2023)

Total Number of

Authorized Shares 11,199,200
Total Number of Issued

Shares 6,917,400
Total Number of 1,086

Shareholders

B Shareholder Composition (As of Mar. 31, 2023)

Foreign Companies
4.2%

Other Domestic |

Companies
15.4%

Financial Service

Providers ,ULURU
5 59 Directors *1
41.7%
/ Individuals &
Financial Others
Institutions 22.9%
10.4%

* Incl. Tomoya Hoshi’'s asset management company

[ | Major Shareholders (Based on the list of shareholders as of Mar. 31, 2023)

Tomoya Hoshi 1,309,400 18.92
Ayers Rock Co., Ltd
2 (CEO: Tomoya Hoshi) 660,000 9.54
3 HIKARI TUSHIN, Inc. 475,300 6.87
4 Yuhei Okeyama 430,000 6.21
Custody Bank of Japan Ltd.
5 (Trust Account) 424,900 6.14
6 H Sekkei Kobo Inc. 380,800 5.50
7 Daisuke Gomi 308,700 4.46
8 Yosuke Nagaya 208,000 3.00
9 Nippon Life Insurance 190,000 274
Company
10 | Shinsuke Kobayashi 184,400 2.66

ULURU
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Share Price Trends ULURU
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el il 1,500yen FY19/3 FY20/3 FY21/3 FY22/3 FY23/3

1,665yen(03/16/2017) PSR 2.9 1.5 4.1 2.3 2.8

2,800yen(06/01/2017) PER 26.0 ; 317.9 - -

All-time Low 458.5yen(03/23/2020)

* Calculated using the stock price on the closing date

B Share Price(03/16/2017 ~04/30/2023)

(M) 08/14/2020 Announced 1Q
3,000 Financial Results of FY21/3 11/12/2021 Announced 2Q
Financial Results of FY22/3
05/14/2019 Announced
2 000 mid-term Management Plan
03/17/2020 Revised Sales
Estimate of FY20/3 h
1,000
03/16/2017 Listed on Mothers ‘\ 05/13/2022 Announced 4IQ
Financial Results of FY22/3 02/15/2023 Announced 3Q
Financial Results of FY23/3
0

2017 2018 2019 2020 2021 2022 2023

* The Company conducted a 2-for-1 share split effective October 1, 2021. The above share prices have been adjusted retroactively to take into account the impact of this share split.
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Recurring

Glossary of Terms

Acronym of Crowd Generated Service which was coined internally. It refers to a service/services
created by utilizing crowd workers. In addition to our signature CGS, NJSS, a bidding information flash

»

service, we have “fondesk”,”en-photo” and “OurPhoto.”

A term coined from the combination of crowd and outsourcing. It refers to ordering and receiving of
work from and to an unspecified number of workers via the Internet. We are operating a crowd-

sourcing site, “shufti.”

ULURU
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Abbreviation of Lifetime Value. It is a calculation of how much one person, or one customer of a

company brings from the beginning to the end of the relationship.

It refers to workers who receive orders through crowd-sourcing. Our “shufti” registrants are mainly

homemakers.

Abbreviation of Average Revenue Per User. In this document, "daily sales per case" refers to "daily

sales per case" in NJSS and "monthly sales per case" in fondesk.

Abbreviation of Business Process Outsourcing. It refers to the outsourcing of part of a
company's business (mainly non-core operations) to external specialists. We provide comprehensive

outsourcing services including digitization business such as data entry and scanning.

Abbreviation for Monthly Recurring Revenue. It does not include initial costs, additional
purchase costs, consulting fees, etc., and is composed of subscription and recurring revenue.

It is not affected by the number of business days in a month.

Abbreviation of Software as a Service. It refers to software provided in the cloud.

Abbreviation of Annual Recurring Revenue. It refers to a year's worth of earnings and sales that are
fixed each year. It does not include initial costs, additional purchase costs, or consulting fees. In this

report, it refers to “the number obtained by multiplying each quarterly fixed revenue by 4.”

It refers to a method of paying for a product or service based on the length of time used. In recent
years, it has often been adopted as a form of software usage.
The amount of sales recorded for the first month of the contract is calculated on a pro-rata basis.

Abbreviation of Earnings Before Interest, Taxes, Depreciation and Amortization. It refers to the total
amount of operating income, depreciation and amortization, and amortization of goodwill. We set
EBITDA as a key indicator in order to actively consider M&A and other activities which will contribute

to the achievement of our mid-term management plan.

It refers to a business model that aims to generate recurring revenue. In this document, fees are a

component of recurring revenue on a pay-as-you-go basis.

Abbreviations of year over year and quarter over quarter, respectively.

Abbreviation of Price to Sales Ratio. It is defined as market capitalization divided by annual sales.

Itis used as an index to measure the stock price level of emerging growth companies.
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Notes

ULURU
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Fractions in this report are rounded down (or rounded off in the case of %) in principle.

The materials and information provided in this announcement include so-called "forward-looking statements".

These are based on current expectations, forecasts and assumptions that are subject to risks and uncertainties that could
cause actual results to differ materially from those in the forward-looking statements.

These risks and uncertainties include general domestic and international economic conditions such as general industry and
market conditions, interest rates, and currency exchange fluctuations.

The purpose of this report is to provide information about the Company and not to solicit the purchase and sale of its shares.
Investment decisions should be made at your own discretion.

| Uluru Co., Ltd. https://www.uluru.biz/

| For Inquiries ir@uluru.jp

| Official IR Twitter https://twitter.com/uluru_ir
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