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m Executive Summary

3Q Bl 3Q accumulated: 5.21 bil. yen in sales, 140 mil. yen in operating profit.
Financial Sales for 3Q alone increased by 10% Yon.
Profits for 3Q alone landed in the red due to a temporary increase in
results expenses for stage shows.
M “100 love scenes+’and “Chikai” for Japanese women, and the new
app “Darkness” for English women are off to a good start.
3Q B Sales for male products increased by 20% YonY, and new areas (real
Topics events, eBooks, consumers) grew 4.8 fold.
B Stage shows in February were held at no more than 50% of capacity.
Bl \We will continue on with our basic strategy of “app evolution,” “fandom,” and
4Q “diversification.”
Themes M In the near-term, we will be focusing on “regrowing the Japanese women
segment” and “increasing investments in new areas.”
FY2921 B \We are not disclosing this information as the increasingly intense
Earnings . e . .
forecast market environment has made it difficult to calculate reliable figures.
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m Performance Summary

[Unit: millions of yen]

FY2020 Fy2021
3Q 4Q 1Q 2Q 3Q | YonY  QonQ
Sales 1,526, 1,813 1,762 1,763] 1,683] 110%  95%
Cost of sales 575 577 571 555 622| 108% 112%
Labor cost 292 274 268 266 289 99% 109%
Outsoureing 178 202 207 204 241] 135% 119%
Others 104 100 96 85 91 88% 107%
SG&A expense 1,035 1,113 1,123 1,105 1,090] 105% 99%
Advertising o o
B, 371 381 411 400  397| 107%  99%
Sales o o
e 469 545 528 525 496| 106%  94%
Others 194 186 183 179 197] 101% 110%
Operating ' Agq 123 67 102l A9 - -
profit
current A9 119 61 9o a3 - -
profit
odkbaidersofparent A9 90 44 91l A17 _ _
company
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m Sales Figures by Quarter

Sales for 3Q grew by 10% YonY for a reduced deficit!

Both Japanese and English women segments are doing better than the previous year. Sales grew significantly in the men segment, real events, eBooks, and

consumer products.
* As seasonal fluctuations have become more pronounced, from hereon, our charts will show comparisons of the same quarter on a YonY basis. Sales decreased slightly compared to
the previous quarter and this was largely due to seasonal factors.

2,000 FY2021 e-Books,

[Millions of Yen] / FY2020 videos, and
_w / e /_ consumer
— businesses
1,500 . Realevents
. For men

For English and
1,000 Asian women

For Japanese

" oo
102 123
AT4 67 A50 | o ags | A29 =

I — | ;
Operating
3Q income 4Q

FY2020 FY2021 FY2020 FY2021 FY2020 FY2021 YonY QonQ FY2020 FY2021

Japansv?)en::guage 1,003 1 078 961 1 075 104% 88°/ 1 099
SIS 369 305 340 320 347 355 102% 111%) 399
249 320 255 317 256 306 120% 96% 274
Real events 24 40 28 35 10 44 a42% 126% 19
| Books, videos, and, 4 17 10 14 5 29 | 558% 195%] 20
Total sales 1,651 1,762 1,595 1,763 1526 | 1,683  110% 95%| 1,813
AT4 67 A50 102 asa| A9 - - 123
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m Expense Figures by Quarter

Temporary increase in outsourcing for stage shows in February put pressure on profits.

Our aggressive advertising is ongoing.
* Stage shows were held at no more than 50% of capacity to comply with the Tokyo Metro Government’s request.

2000

[Millions of Yen] £Y2020 FY2021

Advertisin st
1500 I l .
Sales commissions
1000
— )
F|xed costs

0 . .

3Q
FY2020 FY2021 | FY2020 FY2021 | FY2020 FY2021 YonY QonQ | FY2020 FY2021
PA oo 411 371 397 | 107% 99%|
oL 504 | 528 485 525 469 | 496 | 106% 94%| 545
Labor cost| 282 268 271 266 292 289 99% 109%|| 274
. Outsourcing
Fixed cost 203 207 192 204 178 241 135% 119%| 202
costs Others = 326 279 330 265 298 288 | 97% 109% 287
Subtotal = 812 755 794 735 770 819 | 106% 112% 763
Total expenses | 1,726 | 1,694 1,645 | 1,661 1,610 | 1,713 | 106%| 103%|| 1,690
*Platorm & Advertising
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m Balance sheet

Our financial condition remains favorable due to improved
profitability and increase in capital.

[Millions of Yen]

End of 3Q

End of FY2020 Comparison

Current assets 2,933 2,652 111%
Fixed assets 589 351 168%
Assets 3,523 3,004 17%
Current liabilities 813 719 113%
Fixed liabilities 114 — —
Total liabilities 928 719 129%
Shareholders’ equity 2,567 2,265 113% \\
Accumulated other o
comprehensive income 20 11 170% .
This increase was due to
Subscription rights to 0 growth in retained
shareholders 6 l 88% earnings and the
exercise of the 8th Stock
Net assets 2,594 2,285 114% | | pcquisition Rights.
Total liabilities
3,523 3,004 117%
and net assets
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QP race

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

1. Story apps X evolution (app evolution strategy)
srages | 2. Story apps x real events  (fandom strategy)
3. Story know-how X growth markets (diversification strategy)

‘" e-Books PF, web videos, and
consumer busmesses

Videos -
; V6 e-Books | | ‘g o0

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

Story app operation

T IMale-oriented
ology Yume (0] N
‘, [;am_‘;m card-type I\/4 : Real events

: e { operation
\/ 2 | Avatar apps :

i\
Vl Reading apps :

Live model

| For Asian
w

For English
women

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

V/X: Set up quasi-companies and business companies for each specific area of know-how.
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Status of current and recently-released tittes =~ €@crace

Our diversification is moving forward. Communicate the
strengths of our "multi-title x multi-field" operations!

600

500 -

&

S| 400 Our near-term focus

e

e

C 300 - -

)

= 200 - :

8 Regrowing the
100 1 Japanese women

04 segment

3 ! 4Q ! 1Q 2Q ' 3Q 4Q . 1Q 20 1 3Q
FY2019 FY2019 FY2020 FY2020 FY2020 FY2020 FY2021 FY2021 FY2021

< |140 +
c
@© 120 / °* . 4
n 100 Expenses /
S o - Increasing
© . .
@ 3| ° Real evens investments in new
| - L _—
S © 40 suspended areas
D =] 20 — |
o)
st 0 ; ; . . . . ; ; .
1T C
> - 3Q 4Q 1Q 2Q 3Q 4Q . 1Q 2Q 3Q
) =20 + FY2019-FY2019" FY2020 - FY2020 - FY2020 FY2021 - FY2021 - FY2021 -
c
() -40
S o L~
- operating
i -80 prnfi’re

*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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Our actions to regrow the Japanese women segment

Two initiatives to leverage our multi-title x multi-field" operations
will launch in April!

New collective name for our romance drama Content-common point rewards program for
series members

Volkoi Vol Pass

Increase user enjoyment and improve LTV

This new collective name positions this as a series

and will boost our communication performance.
/ \ /ﬁ/e relation apps for Japanese wom%
Volkoi | \ [ g Volkoi
d 100 | { “ i \‘
Reader ove \ J
scenes+ \ L’
type Doubt —
Koiran Te=-
[ Chikai
Avatar type Oji
VOoLTAGE yp MIRAPRI VO LTAGE PaSSpOI‘F Redeem earned points
Cinderella : for limited edition
#RILE | - 2LDK Real events e-Books Merchandis items
Makai | § 0 W~ LTS
Card type
Eelslitr . '|Vo| Comil™
Aya Koi ’, \
e | |OC label | |
i Mature 100 Koi \‘ ,'
‘ ____________
Primary focus is
. "L on apps, along ey
ﬁgﬂ Vﬁ-r*\ ﬁp “ : with web content A i <7t el A
'y and Switch = \MERRRAVYH

OLTAGE
.)\ VA-F

TS . ’%\5
=" +
ﬁ‘»=~’ IS — ___)‘,\’ .‘ &
o a2 A=T =
FUT—SOAVTIYERLAT. RGBES 7 H! 4%
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Increasing investments in new areas Prace

Increase our investments in the new and rapidly growing fields of
"Real events / SW / eBooks™!

Original
IP Increasing our

investments

Ap p Romance apps for

Japanese women

market . i
Market L
growth rate E # e ® .
2020 [ eBook '} 8,
eBooks N R I
*4 = 1 I 1 :
2020 e ce® E
ways to ‘! e-S N I |
12% play and Switch o* 3 SW 2 o 3!
*2 Home gaming consoles have "g ¢ = S 0 @
market (excluding DL sales) i GEJ X 2 : N V) !
2019 Real events g SW Real events i E E i
7% _ \ ) c Real events E E : |
*3 Live entertainment market ) FYZO Current N t
) ex
3Q FY21, FY22,
3Q 3Q

*1 Source: Research Institute for Publications, All Japan Magazine and Book Publisher's and Editor's Association (published Jan 25, 2021)
*2 Source: Famitsu (published Jan 12, 2021)
*3 Source: Live Entertainment Research Committee, Pia Co., Ltd. (published Sept 18, 2020)
*4 Chart is shown on a managerial accounting basis
Note that the chart for FY22, 3Q is hypothetical, and is not based on forecasts of performance or other metric.
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—® Story apps pipeline QP race

3Q: Five new in-app releases. Apr: Japanese women "2LDK" to be restarted!

*As of May 10, 2021 FY2020 FY2021

New titles Released Released Projected
For Japanese 2 titles 2 titles .
=100 Love S + ot lov + Bakumatsu Ishin  Amakakeru Koi
Gtiol=l 'K'SS'\(;”'-G'-eceneS e - Joshi to Himitsu no 2LDK (relaunch)
English and . 1title 1title
Asian females *Noir Adventure & Romance

*Court of Darkness (Global launch)

For Men etc. — — —

New content in applications
For Japanese

Women ' ' _
(in 100 Love 4 tltleS 1 tltle
Scenes+ ,Doubt) -Ukkari Kon
For English 7 6 titles 1 "
, Women tlt es -Forget, immortal and tlt e
(in Love 365, Love ST) others

* Not including the e-Comics label or Switch titles.
Copyright © 2021 Voltage Inc All Rights Reserved. 13
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QP race

100 Love
Scenes+

Doubt

Koiran
(Love
Ballad)

Makai

Aya Koi

Anidol

LoveST

Japan

O

O O O 0O O

Global expansion

English

O

Love3

O

Liar!

O

Samurai

O

Darkness

O

Ayakashi

O

LoveST

China

Hong
Kong & SE Asia Europe
Taiwan
Love3
O _ _
Doubt
Thailand
Ayakashi

_ _ O

LoveST
* Excluding titles for Nintendo Switch

Fandom actionsSscheduled for this FY)

User
- i Stage shows
INteraction | ;jternative online/

(alternative online/| combined events)
combined events)

O O O

Shops, fests | Recited drama |Niconico videos

Video

O

Shops, fests

O

Shops, fests

O

Shops, fests

O O O

2.5D stage shows, .
Shops, fests fan meetings TV+Youtube

Copyright © 2021 Voltage Inc All Rights Reserved. 14



Actions of
different
business
operations




Jan: “Bakumatsu Ishin Amakakeru Koi” Apr: “Joshi to Himitsu no 2LDK

launched

Love Happening” relaunch
I = AL +

Wty
S SAYINNG

d w;r“? &

Although this struggled to attract customers in our TV e

initial operations, it is recovering. Going forward, we We are re-staring this title, which was not being updated, in response to
will boost KPI by enhancing our in-app items and fervent requests from users!

events.

Inside “100 love scenes+"
Mar: Distribution of new episode of “Ukkari Kon”

A mature romantic comedy featuring energetic women
who are enjoying their life as bachelorettes, and their
fulfilling work and hobbies. Results from initial
operations are good!

Copyright © 2021 Voltage Inc All Rights Reserved. 16



English translation version (Ebisu)

[Darkness|]

November last year.

Distribution of new in-app episode of “Love365.”

Jan: Feb: Mar: “ Exclusively Yours:
¢ “ Forget Me Not,My Love ” An Office Affair”

y . R Iy 2. “ h‘
Translated versions of existing titles for Japanese women to be
distributed in sequence.

North American original version (san Francisco)

Distribution of new in-app episode of “Lovestruck.” New reading app

Apr: “ Immortal Hearts Society ” “Noir Adventure & Romance”

A fantasy where the player becomes a
. <4 member of a secret society and discovers

timeless love. Players can also enjoy Global launch scheduled in 4Q'

romance with same-sex partners.

Apr: Test launch conducted in limited regions.

Title incorporates gaming
characteristics such as mini
games, and elements of training
and collecting.

Copyright © 2021 Voltage Inc All Rights Reserved. 17



® Story app operation (3) for men

“Roppongi Sadistic Night”

May: Distribution of new main story to start |
(Season 3, Chapter 3) 3 ¢

g | |‘
I‘I‘Iiiii“g%

i B AR 0—%
¥ ERZ oW oxEne -

dRCHEE P ' '
F— LEiED ERBATEYMIOLPAILEE!

HIEEEA « 2DAEREA - ‘3 ALLLESEA
2R3, f2185. )

g .y

A ZE1L,%30

ANTEN AT E L3I0

LPAANLXI0 LA x 12 WwrAIAx15.

Twitter campaigns and newly introduced monthly packs are
doing well.
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® Real event operations

Feb: 2.5D stage show “Cure Stage” Apr: Anidol “3rd Anniversary Event”

7
i =

With extensive COVID-19 infection This was the first time in a year and a half for actors to
countermeasures in place, the event was held at take the stage.

no more than 50% of capacity to comply with the In addition to merchandise sales, we also announced the
Tokyo Metro Government’s request. distribution of new stories.

May thru Jun: “Vol Fes SHOP” (Tokyo and Osaka)

Annual cross-title event. Due to COVID-19 disruptions, this

will be held at a pop-up shop that doubles as an exhibition
\ event, just as it was last year.

* Its schedule is being coordinated in response to the state of
Scheduled emergency declaration.
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® Consumer operations

Release three Switch converted versions

Jan: “Koibito wa Koan Keiji Apr: “ltsuwari no Kimi and Scandal
by 100 love scenes+" by 100 love scenes+"

NmtendoA Sw1tchTM =T EH = ﬁﬁ

Japanese and English versions to be released in
: , regions of different countries.
Nmtendo SWItChTMh_,C-ﬁE{nﬁﬁab| A sale for already-released titles was held in March.

Copyright © 2021 Voltage Inc All Rights Reserved. 20



®m eBooks business

e-comics label “otona Cinderella” Romance chat novel app “KISSMILLe”
20 works, including original titles, have been
serialized. The number of distributing bookstores Collaboration series featuring 52 actors

has also expanded to 21. Mar: Launched "# 100 Kiss"

A% ,LJJ“PrUﬁEf‘H JOOW o + 2%

Comicalizations of the orlglnal VoIk0| are domg well. Q P
m t:tl:l:l:r:;zn?—( FERm_EE
‘ "yy . ALL #7142 | #5—- 77 AR EPRISSILLE (FA 5,
Vol-Comi” e-comics store g e s
Sells works from 50 publishers. More than 200,000 122 75 =+ ¥t 1) h] -
distributed. l
o
T CODDD0 ! e
- .
m_
I_ﬂ—

I?JJ‘ uaauﬁﬂw

This includes a service where users can receive

L=l cast member photos in addition to chat novel works.

We have also launched a Vol-Com-original publisher

campaign. Apr: Two original Volkoi works are being
distributed in advance. Copyright © 2021 Voltage Inc All Rights Reserved. 21
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—® Company profile QP race

eIl EINEN | Voltage Inc.

RCIIGCRENIEINYEI | Representative chairman and president: Yuji Tsutani

. . Make contributions in the areas of art and business.
Business Philosophy Bring excitement to people's lives through dramas of love and conflicts.

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

Foundation September 1999

First Section of the TSE :June 2011

Date of listing TSE Mothers:June 2010

Capital 1,250 mil. (as of the end of March 2021)

Nl a Rl | 228* (as of the end of March 2021)

* 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.

Subsidiaries

Copyright © 2021 Voltage Inc All Rights Reserved. 23



History and business operations € race

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 © 2021 Voltage Inc All Rights Reserved. 24



QP race

Business segments and strengths

Business segments (4Q and later)

Voltage's strengths

1. Reading material app

roduction capability

2. In tune with women's needs

V

Products

Sales

Organization

Segments Categories Primary titles
Reading | 100 love scenes+,
material type DOUbt
Koiran, Chikai, Cinde,
, | JaPanese| , .. ... |MIRAPRI, Oji, Makai,
e LA Bakuten
g Card type |Aya Koi
% V0|€[:;paector Ani d O|
English - |Love365 and
and Asian | ..o toe| LOVestruck for Thailand,
females China, and Taiwan
Men Card type | ROppongi
~User Iy/old Fes, collaborative
interaction
Real events ype _|Cales
, 2.5D stage shows, fan
Live type .
meetings
KISSMILLe, Vol-Com,
e-Book .
6-Books. Videos otona Cinderella
’ . Anidol TV programs,
and consumer Video Youtube
Consumer |For Nintendo Switch

\

3. Autonomous PDCA
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Explanation of Terms

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

Avatar type

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

Card type

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

Voice actor

This is a type 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.

LTV Acronym for Life Time Value. This refers to profits that can be earned throughout the
lifetime of a particular customer.

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

Copyright © 2021 Voltage Inc All Rights Reserved.
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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 |nformat|on

Names of companies, products, and services contained in this release are trademarks or registered trademarks of the respeqtlve COmpanles.
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