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m Executive Summary

B For the FY: Sales 3.45 billion yen, Operating profit A94 million yen, Recurring income
FY 2024 +15 million yen
Financial Sales came in at 81% YonY, and cost controls prevented any significant expansion
of deficits.
results Bl 4Q: Sales 790 million, Operating profit +25 million. Achieved a profit for the quarter.
B Apps achieved two consecutive quarterly profits thanks to improved
operational efficiency!
FY 2_024 B New fields (eComics and Switch) are on an upward trend over the long term.
TOpICS 800 million yen investment to be accelerated in F-period.
Sales were approximately 1.2 times higher YonY! Its composition ratio
grew to 8%
B Focusing on building the “three pillars” of apps, eComics,
Growth and consumer business.
Strategy 1. Boost in Japanese women apps X fandom, and app evolution (fandom strategy)
2. New areas x expansion / IP creation (Hit IP strategy)
FY2025 B \We are not disclosing this information as the increasingly intense
Earnings market environment has made it difficult to calculate reliable
forecast figures.
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» Yearly Performance Summary

Despite the downward trend in the app market (down 20% for the year by Voltage
estimates), sales came in at 81% YonY, and cost controls prevented any significant
expansion of deficits.

024 FY2023

N ative | . Cumulative| % of

[Unit: millions of yen] o 00 O for the EY sales
Sales 3,456| 100%i  81%: 4,257 100%
Cost of sales 1,625 47% 89% 1,819 43%
Labor cost 767 22% 91% 844 20%
Outsourcing cost 583 17% 85% 685 16%
Others 274 8% 95% 289 7%
SG&A expense 1,925 56% 76% 2,522 59%
Advertising expenses 520 15% 65% 806 19%
Sales commissions 794 23% 74% 1,080 25%
Others 610 18% 96% 635 15%
Operating profit A94 —_ — A84 —
Current profit 15 -~ —_ AG3 —
e 5| |\ —  — A39  —

company -
Gain on sale of

investm

ent securities
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mFY2024 Focus and Results

We focused on the following two points in order to establish our "three pillars of business.”

1. “Apps: Stop the decline and turn a profit.” Sales were at 79% YonY
as a result. Achieved profit in the second half of the year.

2. “New fields: Foster.” sales grew by roughly 1.2 times YonY as a result. Its

composition ratio grew to 8%. »
Composition 0
e
New areas

0 .
100% %’36 ‘0 ratio
80% (eComics and consumer)

92%

60%

94%

40%
20%

0%

FY2023 Composition FY2024 fU” Composition

full year (@t year = Yo
Japansviﬂgﬁg“age 2,574 60% 1,943 56%
App Fandom* 133 3% 111 3% 79%
business | English women 485 11% 395 11%
826 19% 728 21%
237 6% 277 8% 117/%
Total sales 4,257 100% 3,456 100% 81%

* Fandom: Goods, cafe, events, videos, etc.
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m Quarterly

Performance Summary

[Unit: millions of yen]

FY2023 FY2024
4Q 10 2Q 30 4Q YonY | QonQ
Sales 977 913 928 823 791 81%  96%
LlgsL ol 429 456 437  378|  352| s e3w
sales
Labor cost 184 210 199 189 167 91% 89%
Outsourcing cost 169 176 169 127 109 64% 86%
Others 74 69 67 61 75 102%  123%
SG&A expense 583 563 502 446 412 71%  92%
Advertising 0 0
e, 191 179 133 117 90| 4% 7%
Sales 0 0
oA 241 223 219 171 179 74w 105%
Others 150 159 150 157 143 95% 91%
operatng - Ags  A106 A12 A1l 25 - -
profit
Current profit Al7 A998  A18 40 92 — —
Net profit for the FY to
sharenoldersof e Al8 A99  A19 39 84 — —
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® Sales Figures by Quarter

Resisting the downward trend in the app market, we are working to halt the decline in sales and
reduce expenses. Achieved a quarterly profit in the fourth quarter.

(Voltage estimate: A20% YonY)
1,000

[Unit:millions of yen]
750

500

250

A35

FY23 4Q

!

FY24 1Q

Results

1
L1

L

e-Comics, consumer
For men

For English and Asian women
Fandom

For Japanese women

’ Operating profit

3Q

Results

Results

4Q

YonY

QonQ

578 515 525 460 441 76% 96%

Fandom* 38 20 27 24 38 100% 158%

S 113 112 102 92 88 78% 95%
186 193 185 181 168 90% 93%4

59 71 87 63 54 92% 86%

Total sales 977 913 928 823 791 81% 96%
A35 A106 A12 Al 25 - =

* Fandom: Goods, cafe, events, videos, etc.
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= EXpense Figures by Quarter

Expenses were reduced by controlling fixed costs and advertising
expenses.

1000
[Unit: millions of yen]

750 Advertising cost

Sales commissions

500

—
- Fixed costs
250
o H B
FY23 4Q FY24 1Q 2Q 4Q
P overising 117 90  47%  77%
0 e 241 223 219 171 179 74%  105%
Labor Cost 184 210 199 189 167 91%  89%
Fixed OUtourcing 169 176 169 127 109 64%  86%
Costs | other 225 229 218 219 219 97% 1009
Subtotal 579 616 587 535 496  86%  93%
Total Expenses 1,012 1,020 940 824 766 76%  93%
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m Balance sheet and cash flow statement

Our financial position remains strong.

@ Balance sheet B Cash flow statement

[Unit: millions of yen] [Unit: millions of yen]

previous 024 0

End of End of Over end of
FY2024 FY2023 orm
Current assets 2,201 2,042 104%
Fixed assets 634 911 79%
Assets 2,836 2,954 96%
Current liabilities 535 664 81%
Fixed liabilities 125 127 99%
Total liabilities 661 791 83%
Shareholders’
equity 2114 2,108 100%
Accumulated other
comprehensive 54 48 112%
income
Subscription rights
to shareholders 6 S 124%
Net assets 2,175 2,162  100%
Total liabilities
2,836 2,954 96%
and net assets

Operating activities

previous FY|

o A389 112
Investing activities CF 267 A139
Financing activities
o A34 A4
Ch i h and cash
T RASs A6
Balance of cash and cash
equivalents at end of 1,294 1,446
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BaS|C Strategy *Republished with some changes.

Entertaining our global customers with storytelling apps in the digital era, “Love and conflicts”!

“Three pillars”: apps, eComics, and consumer business
1. Japanese women apps x Fandom apps evolution (Fandom strategy)

2. e-Comics, consumer X IP creation (Hit IP strategy)

(New areas)

Toward a
diversified
company

‘e-Comic business; : Consumer
] © ¢ businesses

e-Comic labels

i V6 e-Comic store

{ Story app operation V4

.: :‘]\?glakgie”se HOmEn apps .'. Male-oriented ;':Fandom elements_;':_:':
. |‘Yumejo” card-typel o :' card-type : -
iw g . Cafe/Goods
F\2 | Avatarapps | | 2 |78 <
: l-|@22 “Video
. |G E distribution

- . Lo .
iV1 [Readingapps| V5 i [85]\/3 /[ Tumemer

Vx: Set up quasi-companies and business companies for each specific area of know-how.

Copyright © 2024 Voltage Inc All Rights Reserved. 11



m Progress by area

Apps Business New Area Businesses

Long term upward trend. 800 million yen
investment to be accelerated in F-period.

Achieved a quarterly profit thanks to

improved operational efficiency!
,; E-period investment> F-period investment >
Sales | Preparation for next title |
- ISW, etc.
e-Comics
FY23-4Q— EY24 10— 2Q 3Q 4Q FY23 20~
Opérating profit =" /'
P 9P Operatlng profi
N
Existing series New series
The profit trend is becoming established Several new titles under
development
| Preparation for next title |
TJ . Expenses
t' t . -
perating profi FY244Q Operating profit FY24 4Q

Sales and operating profits in the graph are calculated by average revenue per paid
user based on management accounting (by quarter). Copyright © 2024 Voltage Inc All Rights Reserved. 12



We aim to establish the three pillars by around Three Business Pillars

FY 2026' —_——— = — - —I (apps, eComics, and consumer business)

| .
PreviousFY ~ ThisFY Toward FY 2026 |
Results | FY2025 . N
wansn®® QT E
FY2022 Fy202s cendeas o
=5 C
_ ................................................. I ............................................................. pOSItI Opportunmes 2 g g
[ | HE [ | for -8 'é §
L *F-period investment: 800 E' Strong IP 5 S g9
] .. mi"ion yen ------------ % = (% o)
A Apps LI | ) 8 s £
{2 Businesses. Businesses* *Response to shifts in user I =33
Businesses behavior 8 O% G g
9 2 *Enhancement of fandom ‘g 3 5
9 6% % % *Apps IP creation from new ] E 2
=S
excluding SF ?reas I 0 Eq
Studio apps - o __ | =%
Sv
‘wsion for the next 1 to 2 yeaV
New areas:
Foundatloi Know-how accumulation + Mass production
COVID o —
pandemic “tsangy,.. NN QTS
Apps:
Bottoming out of decline & copt control
N Hits bottom!
2021
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m Overview for New Area Businesses’ Expansion : ‘b Q7 LTace

In new fields, we will begin full-scale investment of the 800 million yen that
began in the F-period of the previous year.
Moving on from the acquiring know-how phase to the line expansion phase.

FY2024(ActuaI results) FY2025(pIanned)
Planned in_vestment: New and Serial + Initiation New and Serial + Initiation
400 mil. Yen
20 + 10 labels Around 30 labels
-including licensing-out labels -including licensing-out labels
1 + 2 labels Around 4 labels
PIan:OegI ri:i\lllejér:ent: Release + New Start Release + New Start (planned)
4 + 1 labels
Around 6 labels
1 + 3 labels

As of July 2024

Copyright © 2024 Voltage Inc All Rights Reserved. 15






® App business

Turned a profit through cost containment despite QonQ decline in sales revenue

Sales, fixed costs, and profits in the app Topics

business [Apps]
* New episodes are now available on "100 Scene no Koi+." (June)
"Devoted Wedding -- A less-than-perfect wife is too loved to escape --"

Sales
: 202454 B 254 EET!ZQ— k!
Good initial start. We aim to develop this into a hit title, including comic book
adaptation.
FY23M 3Q 4Q +"Roppongi Sadistic Night" 8.5th anniversary (May)

Operating profit

In addition to special anniversary initiatives, main stories of new characters were
released.

Sales and operating profits in the graph above are calculated from charged
sales based on managerial accounting (by quarter). Copyright © 2024 Voltage Inc All Rights Reserved. 16



® App business (Fandom)

Large-scale real Volkoi event "Roppongi Sadistic Night" Exhibition Event
"Vol Fes 2024" held (June) "Night Jewel Memories II" held (July)
A large-scale event is held once a year in Tokyo. An exhibition event was held to commemorate the app's 8.5th
This year's theme, the sixth time the event is being held, is anniversary.
"Masquerade Party - My boyfriend's true face that he only Costume exhibitions and merchandise sales were offered based

shows to me." on a "fashion" theme.

-

=

UL Tpetl - Sy
I TAATAI
= e ]

~ Night.Jewel X ) — X[ ~

Revenues were higher YonY, thanks to an increase in apps and events
on the web that interlink with the venue, and an increase in Switch titles.

Copyright © 2024 Voltage Inc All Rights Reserved. 17
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®m e-Comic business

Sales grew thanks to improved hit rates of in-house label titles and out-licensing of

original titles.
We strengthened our internal and external systems to promote the creation of even more hit titles.

Topics.

[Comic label "Volkoi Comic”]

+ "Ukkari Kon: Waking up and realizing that |
was married to a less-than-perfect boss --
Osamu Hasunuma Edition --"
Pre-released on LINE Manga (April)

"Volkoi Comic" fiscal year sales trends

* "Doubt -- Who is the lying wife-hunter? --"
Advance distribution on Comic CMOA (July) P

- Expanded North American sales channels of | A
English translated versions.

=

= 3

s HE"

FY21 FY22 FY23 FY24

[Vertical format color label "Volkoi TOON"]
* Currently producing two new titles. Distribution of these titles are
scheduled to start by the end of the year.

Copyright © 2024 Voltage Inc All Rights Reserved. 21



® Consumer operations

Sales increased thanks to the strong performance of converted titles

and success of original titles.
"TEMPEST Majo" has sold over 30,000 copies in the two years since its release. (As of May 29)

Topics

Converted Volkoi titles
«“Otona no Hatsukoi Hajimemasu”
(Steam) released (May)

Switch/Steam fiscal year sales trends

Original title

*"Even if TEMPEST: yoiyami ni

Kaku Katariki Majo"

Worldwide sales exceeded 30,000

copies (May) *Excluding sales of
FY19 FY20 FY21 FY22 FY23 FY24 traditional Chinese text versions.

*New original IP
Three titles currently being
produced.

FES1 Husw..ﬂfm"
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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

TSE Standard: April 2022
(TSE First Section: June 2011, TSE Mothers: June 2010)

1,250 mil. yen (As of the end of June 2024)

165* (As of the end of June 2024)

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

staffing agencies)

Japan: Vol Pictures Inc.

Copyright © 2024 Voltage Inc All Rights Reserved.
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History and business operations

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

2022: Switched market to TSE
Standard.

2019: Company‘s 20th
anniversary

2019: We launch our “Operations for e-book”, “Consumer projects”
Launched projects “For Asian women" and “For browsers.”

We will aim to diversify by leveraging our strengths.

2018: The number of "Romance

2017: Full-fledged “Events and rights” operations begin. Apps" titles hits 100.

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 furthe

2006: We launch our operations “for
Japanese women.”

Launched our current “Volkoi" series with a
focus on Japanese women.
I's a great hit, and our growth soars.

1999: The company is founded.

Copyright © 2024 Voltage Inc All Rights Reserved. 25



® Business segments and strengths

Business segments (FY2024 4Q onward)

Voltage's strengths

1. Reading material app
production capability

2. In tune with women's needs

L L

Products

Sales

Organization

Segments Categories Primary titles
Reqdlng 100 love scenes+
material type
Avatar tvpe Koiran, Chikai, Cinde, MIRAPRI, Oji,
yp Makai, Bakuten, 2LDK
Japanese| cardtype |Aya Koi, Anidol
g women
% Vol SHOP (goods)
~ Vol Fes, collaborative cafes
- Fandom :
[} 2.5D stage shows, fan meetings
0p) Video distribution
English _
and Asian Rea_ldlng Love365 for China and Taiwan
material type
women
Men Card type |Roppongi
eComics store| Vol-Comi

% Conmics / (B&W comics) Volkoi-Comic
= €LOMICS 1 o comics label (Vertical format color manga) Volkoi-
= Consumer TOON
(@ businesses :
=z for l\!mtendo Converted Volkoi titles

Switch ™/ Tempest Witch

Steam® P

\

3. Autonomous PDCA

Copyright © 2024 Voltage Inc All Rights Reserved.
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mStory apps x Global/Fandom

100 Love
Scenes+

Doubt

Koiran
(Love
Ballad)

Makai

Japan

O

O O O 0O

Global expansion

English

O

Love3

O

Liar!

O

Samurai

O

Darkness

O

Ayakashi

China

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

* Excluding titles for Nintendo Switch

Fandom actions

User
. . Stage shows
Interaction (alternative online/

(alternative online/| combined events)
combined events)

O O O

Shops, fests | Recited drama |Niconico videos

Video

O _ O
Shops, fests YouTube
O _ O
Shops, fests YouTube
O _ O
Shops, fests YouTube
O O O
Shops, fests Stage shows TV, YouTube

Copyright © 2024 Voltage Inc All Rights Reserved.
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mESG and SDGS related initiatives [1] %LTAGE

Voltage is committed to actively engage with the SDGs towards the
realization of a sustainable world.

Environment

3 s 13 2t
®  Transition to paperless
®m  Paper recycling

Social

m  Accepting student visits
m  Flexible work system and active
participation of female managers

Governance

®  Set up and maintain systems for achieving compliance and
risk management.
Set up contact points for various notifications and reporting.
Build relationships with shareholders (IR staff, contact point
for inquiries).

16 SX5e 17 sscancss
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We are focusing on "creating an organization where women can play an active role."

2023 Survey on the Active Participation of Women in
Corporations, Nikkei WOMAN

191st overall

23rd in the “Information and Communications” industry

5th place in the “300 to less than 1,000 Employees
Category” in the Forbes JAPAN WOMEN AWARD 2017

RUCEIEIERE] \Ve came in at 191st place overall

Overall Rl and 23rd in the “Information and This award recognizes
4 Communications” industry in the companies that are actively
2023| 191st 23rd 2023 Nikkei WOMEN Survey on the creating an environment where
2021| 140th 21st Active Participation of Women in motivated women are able to
Corporations which ranked work comfortably.
2020| 152nd 24th corporations on how comfortably
2019 206th 25nd women are able to work at these
companies.

Percentage of female managers
61% compared to the national average of 9.8% *

- FY2021 FY2022 | FY2023 _
- Shorter working hours
13 17

\Women 14 - Child nursing leave
Overall e 24 28 - Child support leave
Percentage - Moms' lunch parties
(women/ove 54% 54% 61% - Childcare facility fee subsidies for post-iliness children
rall)
* From the Aug 17, 2023 “Survey on Please see our website for details.
Corporate Awareness on the Appointment of https://www.voltage.co.jp/recruit/woman/

Women” by the Teikoku Databank, Ltd.

Copyright © 2024 Voltage Inc All Rights Reserved.
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B ESG and SDGS related initiatives [3] Flexible work system ¢

We focus on creating working environments that support diverse work styles.

Actual results

Certified as a "Telework Tokyo Rules" practicing Realized the “Office/Telework Hybrid” work style
— company (Feb. 2022) (Nov. 2021)
We have been certified as a

[FL7—=2HHiv— |

Sy glam "Telework Tokyo Rules" practicing " Along with floor space
CEeRY company* by the Tokyo Metropolitan reductions at our head office,
ety we made reforms and made

I mssal o an smmaeoerr. | GOvVErnment based on how we have
{ ¢ formulated rules for promoting
teleworking and DX by improving
business efficiency.

the transition to a free-address
system.

By combining office work where
people can have face-to-face
communication with
teleworking, we have created
an environment that facilitates
the creation of ideas and
smooth collaboration.

Other projects

* VVoluntary selection of work time categories
* Refreshment leave system
* Flextime (currently as a trial)

* Practices developed and declared by individual
companies based on strategic visions for
implementing teleworking in forms such as “work
style reforms" and "business innovation.”

Reqistered as a "Barrier-Free Mind" advocate
company (Apr. 2022)

We were acclaimed for the support
systems we provide for employees with
children as well as for translated content
we provide for overseas audiences, etc.,
and were registered as a "Barrier-Free
Mind*" advocate company by the Tokyo
Metropolitan Government.

LREZE, MRS (DO/SUFIU—] $F-hENELT
aBLET.

* To continue to think about how to realize a

s s sminx
wen ooe

@ == society and_ e_nvironment where all people are Please see our website for details.
able to participate equally and take necessary https://www.voltage.co.jp/company/workstyle/
actions.
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® Explanation of Terms

Terms

Definition

Reading material
type

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.

Fan culture generated based on deep, positive emotional connection to our titles. Refers to a community of
Fandom fans who are not just consumers but share love of our titles and support their success.
Also refers to non app forms of entertainment to foster the above-mentioned culture and community.
Volkoi Collective name of love drama series that we offer.
With a focus on apps, it also includes web content and offerings for home video games.
| P Intellectual Property. It means each of our company’s original titles.
Webtoon Vertical scrolling color comic site ideal for reading on smartphones and tablets.

Events and
rights activities

Activities outside of apps that use our title IPs.
These are mainly categorized into the implementation of real events such as stage shows and

collaborative cafes, merchandise sales, cinematic adaptations, and video/music activities such as CD sales.

Copyright © 2024 Voltage Inc All Rights Reserved.
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Voltage Inc.

mLTA 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
companies.
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