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m Executive Summary

B Sales: 4.77 bil., Operating Income: A0.2 bil.

results forecast

for FY2020

FinanCiaI_ On a QonQ basis, “Japanese females” were down slightly, while “English females” and
Results Outline “males” were up slightly.
in 3Q 2020 As for operating profits, our efforts to reduce deficits are at a temporary standstill due to
lower revenues and event cancellations®. * Due to the COVID-19 outbreak.
M In our story app business, we are implementing measures to attract new
customers, such as adding new episodes and collaborating with other
3Q parties.
Actions B Chinese version of “Doubt” released on February 18.
It reached the top in popularity and sales for April in Tencent of China’s
—;%%—*! *A “reading material app” developed and operated by Tencent of China.
Planned B As for our real event business, we will be suspending events, and
h : are currently expanding our video business.
emes Or . . I3 =y 111 H 7
4Q B We will be launching our “Vol-Comi” store and “otona Cinderella
label this summer to enter the e-Comics market!
Business

Due to difficulties in calculating reliable figures amid the intensifying market
climate, we continue to keep this information undisclosed.
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m|mpact from the COVID-19 outbreak Q race

- Story app business: Access numbers are trending
higher due to demand from people staying at home.
Impact on . .
pour - Real event business (stage shows, festivals, etc.):
erformance Downsized and suspended since March.
P That being said, the scale of this business is small and its
impact on our overall business performance is minor.
* We will disclose any information that may lead us to suspect greater impact going forward.
Actions - Company-wide WFH implemented in late March to
. prevent in-office infections and is still ongoing.
associated
with . .
. - Our WFH systems and facilities have been in place for
conducting .
: three years, and we were able to make this emergency
business L . . .
transition without any interruptions.
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m Performance Summary

[Unit: millions of yen]

June 2019 June 2020
3Q 4Q 2Q 3Q YonY
Sales 1,735 1,705 1,651 1,595 1,526 88% 96%
Cost of sales 649 638 612 602 575| 89% 95%
Labor cost 311 270 282 271 202  94%  108%
Outsourcing cost 206 218 203 192 178 87% 93%
Others 131 149 126 138 104 79% 75%
SG&A expense 1,107 1,152 1,113 1,043 1,035 94% 99%
Advertising expenses 341 406 409 365 371 109% 102%
Sales commissions 533 519 504 485 469 88% 97%
Others 232 226 199 191 194 84% 102%
Operating income A20 A84 AT4 A50 A84
Ordinary income A24 A104 AT5 A40 A9
Net profit attributable to
stockholders of parent A25 NA214 A118 A4 A91
company
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m Sales Figures by Quarter

“Japanese females” were down slightly, while “English females” and “males” were up

Mitions of Yen] — glightly. Real events have declined significantly due to the COVID-19 outbreak.

2,000

1,500

1,000

500

(500)

For English
language
women

For
Japanese
language
women

A20

Operating
income

3Q FY2019

Composition

Actual Sales ratio

e-Books
and videos

Real events’
For men

4Q FY2019
Actual Sales

Our efforts to reduce deficits are at a temporary standstill.

A74 A50 A84
[ — [ |
—— 4
1Q FY2020 2Q FY2020 3Q FY2020

Actual Sales Actual Sales “7™  YonY QonQ

Actual Sales

o e 1,122 5% 1,076 1,003 961 907 59% 81% 94%
By 375 22% 350 369 340 347 23% 93% 102%
For Men 209 12% 231 249 255 256 17% 122% 100%
Real events 28 2% 45 24 28 10 1% 36% 36%
e-B\?igI;(s) Sand 0 1 2 4 10 5 0% 52%
Total sales 1,735 100% 1,705 1,651 1,595 1,526 100% 88%  96%
A20 A84 A74 A50 A84
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m Expense Figures by Quarter

We continue to advertise aggressively while keeping fixed costs in check.

[Millions of Yen]
2000

Sales

1500 -

1000 -

500 -

3Q FY2019 4Q FY2019 1Q FY2020 2Q FY2020 3Q FY2020

s 341 406 409 365 371 100% 1029
e 533 519 504 485 469 s8s% 97

Labor cost 311 270 282 271 292  94% 108%]

Fixed OUSoureng 206 218 203 192 178 8% 93
costs | Others 363 375 326 330 298 82% 91
Subtotal 881 864 812 794 7700 87% 979

Total expenses 1,756 1,790 1,726 1,645 1,610] 9204 98%

*Platform=Advertising
Copyright © 2020 Voltage Inc All Rights Reserved. 7



m Balance sheet

procured in 2Q and 3Q.

We are in a better financial condition thanks to funds

[Millions of Yen]

End of 3Q 2020 End of FY2019 Comparison
Current assets| 2,485 2,364 105%]
Fixed assets 373 418 89%
Assets 2,858 2,783 103%
Current liabilities 663 778 85%
Fixed liabilities - - -
Total liabilities 663 7783  85%
Shareholders’ equity! %_1_7_4 ________ 1_,_9_9_2 _________199%
Accumulated other o
comprehensive income 13 12 109%
Subscription rights to 7 ) |
shareholders
Net assets 2,195 2,004 109%
Total liabilities o
and net assets 2’858 2’783 103%
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mBasic Business Strategies (re-posted) QP L1acE

Incorporate growth elements into our "Story apps" to achieve sales growth!

1. Story apps x evolution (app evolution strategy)
St;?;;?es 2. Story apps X real events (fandom strategy)
3. Story know-how x growth markets (diversification strategy)

i e-Books and
i video operation _
V6 e-Books | | Video, etc.|

------------------------------------------------------------

Story app operation

—~ . ~Yumejo” Male-oriented .' ....................
5 carctme || sordipe '\/4: ‘Real eventg

{ operation

V3 * & |U-interaction V5
. model

Live model

V2 Avatar apps

Vl Reading apps

-----------------------------------------------------------------------

For Asian

For English
women

\/X: Establish business divisions for each specific area of know-how.

Copyright © 2020 Voltage Inc All Rights Reserved. 10



Recently-released titles are growing,
but their deficits are larger than the
profits from current titles.

We will speed things up company-wide
to achieve profitability.

Bobks_an video
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s, cently-
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p operation tjtles
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ology
< a o card-|

7 /Real events
_—Qperation

v

Mpassy  Gssssssssesssssesss

Current titles

Recently-released titles and new

areas
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Sales of recently-released titles are growing!

/\

V \
/ Expense

) Real events
l suspended
1Q 2Q 3Q 4Q 1Q 2Q 3Q
FY2019 FY2019 FY2019 FY2019 FY2020 FY2020 FY2020
Operating /
profits

*Sales, expenses, and operating profit figures are based on managerial
accounting and are represented as monthly averages in millions of yen.
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m Story apps pipeline

We have started preparations for releasing new titles and episodes as we move
towards the next term!

*As of May 11, 2020 FY2020 FY2021
New titles Released Projected Projected
For Japanese 2 titles L 1 title
Women 100 Love Scenes+ otona love,
KISSMILLe)
For English . L :
Wormen 2 titles
For Men etc. — — —
New content in applications
For Japanese
moeomen 4 titles — 3 titles
Koi+,Doubt)
For English _ _
Women { titles — O titles
(in Love 365, Love ST)

* Excluding titles for Nintendo Switch
Copyright © 2020 Voltage Inc All Rights Reserved.
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m Story apps x Global/real events/web vide o race

We will be suspending real events for the time being. Currently
expanding our video business!

Global expansion Fandom actions
Hong User
Japan English China Kong & SE Asia Europe interaction Stage shows Video
Taiwan
Sc;r?g no O O —_ —_— —_— —_— O O ©
Koi+ Love3 Cafes and shops|Recited drama One-rrg\rlmvtijttfhwdeo,
O O Under . . O . O
Doubt O . 82 (Started|preparation :
Liar! . Cafes and shops Movie
in 3Q)
Koiran O O O
é:ﬁ;/g) O S . T T T T Cafes, shops, 2.5D stage o
amurai and banquets shows
Thailand
Aya Koi O O — — O — O O —
Ayakashi Ayakashi Shop Fan meetings
O
Anidol O — — — — T © 2.5D h ©
Cafes and shops|™ fansﬁth?ngosWS’ TV/Youtube
LoveST — O — — — ® — — —
LoveST

* Excluding titles for Nintendo Switch Copyright © 2020 Voltage Inc All Rights Reserved. 13



®m Story know-how x e-Books

We will be launching an e-Comics store and label this summer!

~ Our know-how is based on our experience with over

100 love relation apps.
Heart-grabbing love High-speed PDCA for

Aggressive promotion

\_ stories. organization )
Service starting this summeW Available since December
e-Comics Posting-type chat novels
Store A: Original love chat novels
Vol-Com | | B: Posted novels and photos
Store offers quality selections and Users share and support each other.

recommendations for its main
target, i.e., women in their 30s.

Label —
"otona Cinderella" = 5y 7LD R
Original, read-worthy titles for
mature women.

* Funds procured in 2Q and 3Q will be appropriated for the development and operation of this business.
For details on the fund procurement, please refer to “Notice Concerning Issuance of 8th Stock Acquisition Rights Issued by Third Party Allotment and
Conclusion of Third Party Allotment Agreement with Commitment Clause” disclosed on December 5, 2019 .

Copyright © 2020 Voltage Inc All Rights Reserved. 14
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Current titles

New episodes introduced for “100 Scene no Koi+" and “Doubt”!

We are attracting new customers through referral collaborations with in-house and third parties based on
Koiran, Mirapuri and other apps.

. : . Koiran x Mirapuri x
New episode of "100 Scene no Koi+ “Oda Cinnamon Nobunaga” “Singing with you in a world
Pro Kareshl - Judgment of Love -- (TV anime) imbued with dark red”

(G CREST Inc.)
ﬁ‘?"y, =N V)~ ‘@

New episode of "Doubt" season 5

Popular men hide with lies in a marriage Recently-released titles

hunting app. KPI for Ayakashi Koimawari continues to improve thanks
. to fine- tunlng'
| Y

A
)

BETALSSRA IR~

N

JFJ

SSRFTvIELREL |,

GWevhEiE!
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New in-app episode for the translated version of “Love365”

Introduced. Voting events are also very popular!
[Love 365: Find Your Story] New episode

Wanted: Romance Renegades

- |33? 114 vates 2 ;

=7 | Kemuoml

New in-app episodes in “Lovestruck” by SF Studio* are doing well!

lNLovestruck :Choose Your Romance] New episode
Wicked Lawless Love

* SF Studio: US subsidiary

Copyright © 2020 Voltage Inc All Rights Reserved. 17



® Story app operation (3) for Asian women QP Lrace

Simplified Chinese character version of Doubt --Usotsuki

Otoko wa Dareda?-- launched in February.
Number of registered users tops 50,000 as of May 8 and is steadily
growing! ‘

In April, this reached the top ranking in both popularity and sales
(overall, monthly) in Tencent of China’'s —&F3&—"* app.

- @.:aersr'::.;ee:? 0 =EH Biz
FEE ﬁﬁﬂ‘]%kz ﬁﬁl ﬁﬁﬂ‘]%z\z ’ ﬁﬁ- ﬁﬁﬂ‘]%)\z
m 1735 ASEE ""“’ /B3t /%
Volta g ﬂ“ﬁzﬁiﬂ = Volta g fi”"-}ﬁﬂ [ Volta g ﬂi’?gﬂ

* A “reading material app” developed and operated by Tencent of China.

Copyright © 2020 Voltage Inc All Rights Reserved. 18



®m Real event and video businesses

We have decided to downsize or suspend events in March thru June due to the

We aim to leverage our video distribution and video promotion.
Terrestrial TV program

COVID-19 outbreak.
Events cancelled in 4Q Online raincheck event
Vol Radi 2nd anniversary ;) pog 2020 (Jun) Online event "Anidol" (Apr) TV program with cast voice actors
As a raincheck for a cancelled CD  ~ «rgra5hima Junta’s ‘Together with Anidols’!”

event
release event

- % b

¢ B Scheduled

L

LU TS

K-

Planning and production by subsidiary Vol Pictures.

Next 1Q and later
(Aug) Anidol Colors 2.5D stage show

(Jul) Smartphone interlinked “Heroine Experience Recited

Drama”
"Special Investigation In-Depth 24-Hour Report from 100 Scene no Koi+”

L) Scheduled

19

Copyright © 2020 Voltage Inc All Rights Reserved



® Consumer operations

As for our titles for Switch, we will be launching the 4th title and add-ons
(Aoc) for our earlier titles! Distribution expanded to Europe and Asia.

First release: Koyoi Ayashii Kuchizuke wo
Launched in Hong Kong on March 27. . :
e - J J 4th edition "Secret 2-bedroom flat with

my boss”
Launched in Japan and the Americas (US,
Canada, and Mexico) on May 7

-

) SWITCH

Second release: Koi Shite Shimatta Hoshi no Oji
We plan to launch thls in Europe and Australia.

| Nmtendo SWltchTM e ﬁfm

Copyright © 2020 Voltage Inc All Rights Reserved. 20



® eBook operations

Full-scale entry into the e-Comics market this summer!

"Vol-Com” e-Comics store

The store offers quality selections and recommendations for its main target,
l.e., women in their 30s.

We plan to offer works from major publlshers as well as our original in-house label.

!\!‘\‘ B “\l

“otona Cinderella”

“Vol-Com?” original label targets women
who seek to dramatically live an exciting
life even into adulthood.

General
1l
Wome
Works
Works
Original label
Positioning

Copyright © 2020 Voltage Inc All Rights Reserved. 21
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® Company profile

Company name

Representative

Business Philosophy
/Vision

Foundation
Date of listing
Capital

Number of employees

Subsidiaries

Voltage Inc.

Representative chairman and president: Yuji Tsutani

Make contributions in the areas of art and business.

Bring excitement to people's lives through dramas of love and conflicts.

Develop individuals and organizations that autonomously grow under their own initiative and
responsibility.

September 1999

First Section of the TSE:June 2011
TSE Mothers:June 2010

¥1,159 mil. (as of the end of March 2020)

242* (as of the end of March 2020)

* Excluding temporary employees (such as fixed-term contract employees,
part-time employees, and workers from temporary staffing agencies)

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

Copyright © 2020 Voltage Inc All Rights Reserved.

23



History and business operations

We have expanded our customer segments and technologies in sync with the
changes in the market.

2019: We launch our operations for Asian females, e-book
operations, operations for browsers, and consumer initiatives.

We will aim to diversify by leveraging our strengths.

2019: Company's 20th
anniversary

2018: The number of "love app"
titles hits 100.

2017: Full-fledged events and rights operations begin.

Our aim is to create a synergy between apps and
real operations.

2013: We launch our operations for men.
2011: We launch our operations for English
women.

2012: The SF Studio, our US subsidiary,

is founded.
2011: We change our market to the 1st section
of the TSE.

2010: The company is listed in Mothers.

Expanded our target audience and
succeeded in growing our profitability further

2006: We launch our operations for
Japanese women.

Launched our current "Love drama app"
series with a focus on Japanese women.
It's a great hit, and our growth soars.

1999: The company is founded.

Copyright © 2020 Voltage Inc All Rights Reserved. 24



® Business segments and strengths

Business segments (3Q and later)

Segments Categories Primary titles
I
Feain 1100 Koi+, Doub Voltage's strengths
_ . 1. Reading material app
Avatar type Koiran, Chikai, Cinde, roduction capability
o Japanese Mirapuri, Oji, Makai
o women - wee |Aya Kol 2. In tune with women's needs
g Voice actor Anidol V
= type
)
English | Rread Products
Men Card type | Roppongi
U . | |
inter:itrion l/;)}!(ejSFes, collaborative O rg a n IZ atl O n
Real events — N
Live type 2.5D stage shows, fan \
meetings

3. Autonomous PDCA

e-Book |KISSMILLe

| | Anidol TV programs,
eBooks and videos| Video Youtube

Consumer . .
operations For Nintendo Switch

Copyright © 2020 Voltage Inc All Rights Reserved. 25



® Explanation of Terms

Terms Definition
: et 3 g Ien J A type of application in which users may mainly enjoy reading the story.

A type of application in which the main contents are stories, combined with gameplay
elements such as user avatars.

Avatar type

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

Voice actor | Thisis atype of app for actively implementing real events featuring voice actors and web
ty pe media exposure among other operations in parallel with app operations.

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

Events and Activities outside of apps that use our title IPs.
ight These are mainly categorized into the implementation of real events such as stage shows
r I_g _ S and collaborative cafes, merchandise sales, cinematic adaptations, and video/music
activities activities such as CD sales.

Copyright © 2020 Voltage Inc All Rights Reserved. 26



Voltage Inc.

QLTA GE

» 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 results may differ
significantly due to changes in various factors.

+ The Company pays the utmost attention to see that there are no errors, omission, etc. in the information contained. However, the Company
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 trademarks of the respective .- o
companies. e




