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m Executive Summary

M Sales: ¥5.41 bil., Operating Income: A¥11 mil.

3Q Financial (accumulated total up to the third quarter)

Results Outline For the third quarter alone, profits temporarily declined for a deficit in the English female- and male-
oriented segments due to ad fraud countermeasures and other factors.
That being said, the deficit was considerably smaller YoY. (A10 billion yen -> A110 million yen)

M "Koiran (Love Ballad)" in its fourth year of distribution is doing well with its

e _ story additions.
Initiatives in B For the new "Aya Koi" we are focused on improving the issue of continuous
3Q charging.

M To strengthen the fandom, we have held our first non-app related events for
"MIRAPURI," "Aya Koi," and others, all of them successful.

Planned for B Our "Fandom" strategy was expanded with momentum from the "Vol Fes."

the fOI"th We have also implemented the second iteration of successful events..
B As our “next diversification” strategy, we will be introducing a new title
quarter and “HIGH-SPEC,” expanding operations in Thailand and China, and producing
after titles for the Nintendo Switch.

Business results | | gy sq|es of ¥7.45 billion and operating Income of A¥50 million
forecast for the

full fiscal year are expected.
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m Summary for 3Q

Despite a small decline in profits,
smart operations were effective in reducing deficits.

[Millions of Yen]

019 FY2018
() re % to sale 0 3Qresults o {0 sales

Sales 5,413 100.0% 97.2% 5,570, 100.0%

Costofsales . . = 1988 36.7%  755% [ 2633 47.3%

Labor cost =959  17.7% 755% T 1,270  22.8%

Outsourcing cost 536 9.9% 77.4% 693 12.5%

Others 492 9.1% 73.6% 669 12.0%

SG&A expenses 3,559 65.7% 90.2% 3,946 70.8%

Advertising expenses 1,189 22.0% 93.6% 1,271 22.8%

Sales commissions 1,667 30.8% 96.4% 1,729 31.0%

Others 701 13.0% 74.2% 945 17.0%

Operating Iossg A114 — — A1,009 —

""""""" -— ' -

Ordinary loss A132 — — A1,050 —
Net loss for the term

attributable to ct>wners of A1 41 - - A1 ,225 -

paren
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m Balance sheet

3Q results

End of FY2018

[Millions of Yen]

Comparison

N

2N

Cash and deposits increased
due to key money recovered
from ending our office lease
and other sources.

Accumulated earnings
decreased due to profit

decrease.

Current assets 2,434 2,360 103.1%:?
Non-current assets 578 728/ T 79.4%
Assets 3,012 3,088 97.5%
Current assets 788 724 108.9%
Non-current assets — — —_
Total liabilities /88 724 108.9%
Shareholders’ equity 2,206 2,347% T 94.0%
Accumu.late.d other 18 17 103.8%
comprehensive income
Subscription rights to . . .
shares
Net assets 2,224 2,364 94.1%
Total liabilities
3,012 3,088 97.5%
and net assets

Copyrigh
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m Sales Figures by Quarter

Profits declined for English female- and Male-oriented content in 3Q and did not produce
positive profits. A constant level was maintained for Japanese Females. Currently, the Males

[Millions of Yen]
2,000

segment is beginning to improve.

i IP development i i
: For M
For English i or vien iAd postings temporarily

1,500 language declined due to ad fraud
women countermeasures.
For \

1,000 Japanese Temporary drop in
language production volume due to re-
women organization of staff at the

500 SF studio.
A229 A33 A89 A3 A20
Operating _— L
income -
500 3Q 2019 4Q 2019 1Q 2020 2Q 2020 3Q 2020
500 : ;
Performance ?gr:ng?iz't Performance Performance Performance Performance ﬁgr:";‘fz YonY QonQ
Japanese o 0 0 0
wopeee 1192 es% 1,120 1,089 1,143 1,122 65% 94% 98%
Fralen engusge 507 28% 498 461 433 375 2% 74% 87%
124 7% 194 263 250 209 12% 168% 84%
IP development 7 0.4% 7 12 23 28 2% 367% 119%
Total sales 1,832 100% 1,820 1,827 1,851 1,735 100% 95% 94%
Fodlll  A220 - A33 A89 A3 A0 - - -

Copyright © 2019 Voltage Inc All Rights Reserved.
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m Expense Figures by Quarter

We have maintained our advertisement spending, excluding that for ad fraud countermeasures,

and are moving forward to improve efficiency, such as through smart operations.

[Millions of Yen]
2500

2000 - Sal

1500 -

commissions

1000 -

I | I

The smart operation -F
3Q 2019 4Q 2019 1Q 2020 2Q 2020 3Q 2020
Results Results Results Results Results YonY QonQ

500 - ixed costs

PA Af::;ﬂzgf 328 340 418 429 341 104% 80%
costs* 52 570 569 566 568 533 93% 94

Labor cost 427 268 344 303 311 73% 103%]
Fixed | OUSouend 223 211 164 166 206 92% 124%
costs | Others 511 463 422 388 383 75%  99%|

Subtotal 1,162 944 931 858 900 77% 105%
Total expenses 2,062 1,854 1,916 1,855 1,775 86% 96%]

*Platorm=Advertising Copyright © 2019 Voltage Inc All Rights Reserved. 7



® Actions in 3Q

Apps Outside apps

"MIRAPUR|" MBS

2 February: Held first event. ThIS was an
o '- experiential event following the

‘ ?‘3’ "Koiran (Love Ballad)"

Both sales and MAU are doing well

. thanks to ads doing well and first Koiran (Love Ballad) "Banquet"
distribution of a main version in L event. Fan enthusiasm was
seven months. high!

"Aya Kol"

n -n UV TR
Aya Koi o _ March:Held first event in
Paying user retention is an issue. collaboration with Tokyo
We are currently making Joypolis
improvements to events and end
content. ) SiriusCate!
"Anidol" 2

February: Conducted first
collaboration cafe. This did well
both in terms of user ratings and
profits.

"Queen of Thieves"

March: "Lovestruck’s” 9t title was
distributed from the SF
studio.

"100 Scene no Koi+!" gty
March onward: Distributed 60
one-minute live-action dramas on
video service "WATCHY."

(Run by NTT DoCoMo)
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Immediate and
Ne_ar-Future
Objectives




m Basic Strategy

*FY2019 is the last year of the three-year strategy.

Continuing with our "Fandom" strategy and "next diversification" strategy
Story games Outside of games

’-------------------------~

\ G Gb G &g agb &g &
Expand asset titles ICurrently reviewingl

Casual I
for browsers !_newservices |

Casual-core - - "Next dlverS|ﬂcat|on" strategy
Diverse operatlon% in and outside apps,
Core - and outgide games
English language - For Asian :
women Females ]
Card apps | '
Men ]
/

LY X X X  r X X r I r&r rrrrr I r I rr ryr o rrrrrrrx.yd

'Fandom" strategy

Fusion of story apps
nd real events

Apps

| Outside of apps ||

I Event |
! IP . | | Expand asset titles for
! development Merchandise 1 | Nintendo Switch
! . . i
! Movie & music |

-
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® Pipeline QP Lrace

4 brand new applications and 13 new titles
within existing applications are in the pipeline.

FY2019 FY2020 and after
New titles Released Projected Projected
For Japanese 1 ti
itle — :
Females (Ayakashi Koimeguri) 2 t|t|eS
For English _ _
Females - 1 title 1 title
For Males et. 1 title — —
(HIGH-SPEC)
New contents in application
For Japanese
emales 4 titles 1 title Around 1 titles
Koi+,doubt)
For English
Females 7 titles — Around 5 titles
(in Love 365, Love ST)

* Does not include expanded titles ("connection apps" etc.) or titles for "Switch."
Copyright © 2019 Voltage Inc All Rights Reserved. 11



® Global Operations
Expanding global operations in China and SE Asia,

In addition to growing in the English-speaking sphere.
Japan English China  SE Asia
100 O
Scene no O Love3 — —
Koi+ (operating)
O (L
Doubt O Liar! Preparations in _
(operating) progress
Koiran O
(Love O Samurai — —
Ballad) (operating)
Thailand
. O O
Aya Koi O Ayakashi — A |
yakashi
(summer)
(summer)
O
LOVGST - LoveST - -

(operating)

12



®m New Title Launch and Event Schedule

QP Lrace

Classification :

Card apps ||Avatar apps

For Japanese language women

For English
language
women

For
Men

Jan.

Events for 3Q FY2019 have
been completed.

Events scheduled for 4Q FY2019

Apr.

and beyond

IIIIIII>

Anidol
Cure stage

*Light blue boxes indicate new titles and yellow boxes indicate events (IP development).

&&®P \viraPUR

Princess’s tea
party at the palace
Koiran (Love ballad)
Release of a CD

commemorating the
fourth anniversary

Mya Koi

Collaboration with
Tokyo Joypolis

API’ Anidol

Collaboration café

(1)

&X> L2365

Masquerade Kiss

war- 134 OVESTRUCK

Queen of Thieves

>

Anidol
Fans’ meeting (2)

Mection apps!

H Foursome of

Vol Fes

: Koiran (Love
: Ballad) and Saiga

B> | 365
A World With You

HIGH-SPEC

"Koiran (Love
Ballad)" drama CD

M Scene no

Koi+" book reading

play
S5
Mini Doubt #3

m(mve Ballad)"

second iteration of the
World's Banquet

1005-07%
Another 1% to the
love of destiny

" Jun. S Lt

"Aya Koi" "Aya Koi"
Fan meeting Voice actor event

Mnidol

Collaboration café

(2)

Pl

Ayakashi Anime Expo

(English and Thai)

Copyright © 2019 Voltage Inc All Rights Reserved. 13
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m (Event performance) Vol Fes

Event >
VOI FeS 201 9 (at Shinagawa) ZZQIR.‘" _

April: Held first large-scale event. Both the stage events andthe
merchandise were very popular!

-
I Y EPZS T

[_I_AJ LA

Announced latest apps and information on other upcoming events.

Copyright © 2019 Voltage Inc All Rights Reserved. 19



®m New Titles, for Males, etc.

For Males, etc.

AIGH-SPEC

Guerrilla distribution started at the same time of its April 28
announcement at Vol Fes
.. " By Dy PR ™ o 5 & =

This title was developed based on internal concepts for core segments.
Development and operational know-how from "Roppongi"—
which has a solid track record—was implemented.

Copyright © 2019 Voltage Inc All Rights Reserved. 16



® Global Operations

Aya Koi (Multi-lingual development)

Simultaneous distribution in English and Thai planned for this summer

English | - Thali

g1
& ']\]']U‘Slj)
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m Title Expansions and Consumer Operations €®race

coro RS

Connection apps!
“Koiran Saiga Yoninshu” (title expansion)  Nintendo Switch ver. of 100 Scene no Koi+ titles

Apr 26: Distribution starts The first title "Koyoi" is planned for distribution in
Short anime of Koiran was developed as an app  both Japanese and English languages this
for developing characters. summer. This will be Voltage's first foray into the

home console market.

m_‘_.
HlLezdhLT ©
R = fE LS|

BRSO
HLORZEZ B
T F 4 AT A

. N
s A

Planned

@, 4

BHVEEHL. THHLD

REEORIE - g
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®m |P Operations, Films

Live-action Doubt film (Voltage Pictures)

To be released this autumn. Based on Doubt Season 1.
Akane Hotta stars, with appearances by a cast of ten actors including Yu Inaba.

“? %’ 71)#“—#55 iR . = )
REE VR ey » l B | A production announcement
e | 2 event was held at Vol Fes.

Copyright © 2019 Voltage Inc All Rights Reserved. 19



m |P Operations, Real Event Schedules

QP Lrace

Event

Vol Radio first anniversary event

(at Akasaka)

Event

Second Koiran (Love Ballad)
"Banquet" event (at Ginza and Kyoto)

May:Talks and mini-games are planned with
appearances by guests.

WO = - I 1
nIoE o

L BERESAR, MRBRE

Event
100 Scene no Koi+ book
reading play (at shin-Okubo)

June: This event will be held in two cities in
response to the popularity of the first.
First to be held in the Kansai region.

+
P

Planned

Event

Anime EXpO (Los Angeles)

July: A play with smartphone-linked segments
that turn the audience into the heroine. The
first show will be Sweet Room.

§ Aimibls LT
IS X 7

Planned

July: First booth exhibit in three years. We plan to
feature merch sales and Switch title promos.

Planned

Copyright © 2019 Voltage Inc All Rights Reserved. 20



m Explanation of Terms

Terms Definition
Casual Users who enjoy their favorite games casually. Monthly per user consumption is several
group thousands of yen.

Highly enthusiastic users who immerse themselves in their favorite games. Users enjoy not

Core group only the games, also goods and events.

Casual-core
group
Reading
type

Users who fall between the Casual and Core groups.

A type of application in which users may mainly enjoy reading the story.

A type of application, whose main contents are stories, with which a game character such
as the avatar is combined.

Avatar type

Card ty pe A type of application that has the factors of collecting and fostering cards.

Voice actor | Atype of application in which events outside the application or CD sales, etc. are actively
ty pe promoted where voice actors are employed, along with the operation of application.

Fan culture generated based on deep, positive emotional connection to out titles. Refers to
Fandom a community of fans who are not just consumers but share love of our titles and support
their success.

Copyright © 2019 Voltage Inc All Rights Reserved. 21



m Reference Material (company profile)

Company name

Representative
Director & President

Business philosophy
/Vision

Foundation
Date of listing
Capital

Number of employees

Subsidiaries

Voltage Inc.

Yuji Tsutani

Contribute to the world with "arts and business.”
Pursue an independent style of "love and battle dramas."

September 1999

First Section of the Tokyo Stock Exchange: June 2011
TSE Mothers: June 2010

¥942 mil. (as of the end of March 2019)

271* (as of the end of March 2019)

* Does not include part timers or temporary employees.

Overseas: Voltage Entertainment USA ,Inc.
Japan: Voltage VR Inc., and Voltage Pictures Inc.

QP Lrace




s Reference Material

(financial highlights and share information)

- State information (as of the end of December 2018)

Total number of authorized 15,120,000shares
shares
-Recent sales and operating income hlumber of shares Issued 5,231,275shares
(Oku [100 millions] yen) Number of Shareholders (only 5,824
for share unit holders)
120
100 - Major shareholders (as of the end of December 2018)
80 - Number of shares Nl;rr?abrz;()f Ownership
(shares) (shares) Ratio
60 -
Yuji Tsutani 817,800 15.63%
40 - Nanako Tsutani 368,200 7.03%
20 Third Street Incorporation 250,000 4.77%
| Trustee of specific securities
) SMBC Trust Bank Ltd. 200,000 3.82%
12/6 13/6 14/6 15/6 16/6 17/6 18/6 19/6 Est) Tadahiro Kamibayashi 131,700 2.51%
-20 The Master Trust Bank of
Japan (account in trust) 116,400 2.22%
Sales 80.6 | 90.8100.8 1059|1121 | 88.2| 73.9| 745 BNY GCM CLIENT ACCOUNT :
- JPRD AC ISG (FE-AC) 114,700 2.19%
Operating g 5| 59| 61| 46| 53| 14|A104| A0S
income ’ ’ ’ ’ ’ ’ ’ ’ Voltage Inc. 91,581 1.75%
Japan Trustee Services
Bank, Ltd. (Trust account 5) 74,300 1.42%
Japan Trustee Services
Bank, Ltd. (Trust account 1) 62,100 1.18%
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Voltage Inc.
OLTAGE

This document contains forward-looking statements, which include judgments made by the Company based on the information available at
the time of preparation of this report but such judgments are not intended to guarantee the accuracy of information. Actual rgsults may diff
significantly due to changes in various factors. N

The Company pays the utmost attention to see that there are no errors, omission, etc. in the information contained. k
holds no liability whatsoever to assure accuracy and completeness of the information.

Names of companies, products and services contained in this release are trademarks or registered trade
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