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Executive Summary

H 3Q non-consolidated

Financial ) .
Reclii=kor Sales: Profit: ga'es :Yere ”pf_gtl/" Yor_‘Y-d e black as i th _ t
the 3Q of 660 _ 15 _ pera |n.g profi s remaine |.n e black, as in the prevno.us guarter.
mil. yen mil. yen Net profit was slightly negative due to corporate tax on improved
the FY2025 e
Topics on B The app business continued to be profitable, as in the previous quarter.
the 3Q of
the FY2025 B New fields (e-comics and consumer) are still in the preparation phase for their next titles.
B Focusing on building the “three pillars” of apps, eComics, and consumer business.
Growth . _
Strate 1. Boost in Japanese women apps x fandom, and app evolution (fandom strategy)
9y 2. New areas x expansion / IP creation (Hit IP strategy)
E)irefgggﬁgie B We are not disclosing this information as the increasingly intense market environment has
the EY2025 made it difficult to calculate reliable figures.
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Third Quarter Performance Summary

FY2024 FY2025

Unit: millions of yen 30 4Q 1Q 20Q 3Q YonY QonQ
Sales 823 791 724 743 665 81% 89%
Cost of sales 378 352 363 334 321 85% 96%
Labor cost 189 167 190 184 178 94% 97%
Outsourcing cost 127 109 116 100 94 74% 95%
Others 61 75 56 50 48 78% 95%
SG&A expense 446 412 409 381 328 74% 86%
Advertising expenses 117 90 80 77 68 58% 88%
Sales commissions 171 179 167 170 129 75% 76%
Others 157 143 162 132 131 83% 99%
Operatng A1 25 /49 27 15 poiiabe Pt
Current profit 40 92 A67 54 8  Profitable  Profitable
Net profit for the FY to Turned Turned
Zg‘:‘éﬁ?g?ﬂ??ag;the 39 84 A68 52 A3 unprofitable  unprofitable
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Quarterly performance

We continued to be profitable company-wide in 3Q as in the previous quarter.
Apps remained profitable through the second quarter.
Sales in new areas were at a standstill as they were in the preparation phase.

1,000
750
New areas sales
500
App business sales
250
. Operating profit
AT 25 A49 27 15
0 M
9 I
[Unit: millions of yenl  FY2024 3Q 4Q FY2025 1Q 2Q 3Q YonY  QonQ
App business 759 737 669 686 603 79% 88%
New areas 63 54 54 56 61 96% 108%
Total sales 823 791 724 743 665 81% 89%
Operating _ _
profit A1 25 A\49 27 15
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Expense Figures by Quarter

We were able to sufficiently control fixed costs thanks to improvements made in our app

operations.
1000
750
500
Advertising expenses
250 Sales commissions
Fixed Costs
0 N
[unit: millions of yen]  FY2024 3Q 4Q FY2025 1Q 2Q 3Q Yony e
< ﬂ NI 117 90 80 77 68 58% 88%
© SEE 171 179 167 170 129 75% 76%
, _Labor Cost 189 167 190 184 178 94% 97%
é’ Outs(;)ousrtcing 127 109 116 100 94 74% 95%
8 others 219 219 218 183 179 82% 98%
“ " Subtotal 535 496 525 467 452 84% 97%
Total Expenses 824 765 773 715 649 79% 91%
* Platform vertising
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Balance sheet

Our financial position remains strong.

Copyright © Voltage Inc. All Rights Reserved.

End of 3Q of
FY2025 End of FY2024

Over end of
Unit: millions of yen previous term
Current assets 2,057 2,201 93%
Fixed assets 725 634 114%
Assets 2,782 2,836 98%
Current liabilities 515 535 96%
Fixed liabilities 118 125 94%
Total liabilities 633 661 95%
Shareholders’ equity 2,096 2,114 99%

Accumulated other
comprehensive income 45 54 82%
e 7 6 117%
Net assets 2,148 2,175 98%
Total liabilities 2782 2.836 98%

and net assets
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B as | 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] Synergies between Japanese women apps and fandom, and new areas (synergy strategy)

[2] e-Comics, consumer x IP creation (Hit IP strategy)
(New areas)

Toward

company

e-Comic business i/ { Consumer businesses’
New e-Comic labels Steam ]
areas e-Comic store Switch

:.' .:""""'jaﬁﬁﬁé's"e'waﬁi'éﬁ"db'b"s'"""":' | : g :...............................:. ::
[ “\/olkoi” :  Male-oriente : Fandom elements;

“Yumejo” card-type card-type
Cafe/Goods

c

[}

=

o

Avatar type =z , o
& Video distribution

Rewards program
for members

- ~ -
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H - .
. 5 .
.
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.
N
.
.
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Customer
egment:

Reading type

For English
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Evolution of our business portfolio

Strengthening the business foundation of new areas (up to 20% of sales) promotes

business synergies—such as the creation of new IP and the utilization of existing app IP—
in these three areas.

Three Business Pillars

(apps, eComics, and consumer business)

_ Around FY2026
: FY2025 :
FY2024 l':II-IIIIIIII----E---“- -' * Create new IP
(T I : Composition . Utilize existing app IP
D |0 | e i el 206 TN ) Cie busines
- F-period investment*: synergies
800 million yen
* Response to shifts in
A
Ppe 91 user behavior 80%

* Enhancement of fandom
* Apps IP creation from
new areas

* We are using new period names in this report because the classification of investment

periods for management accounting purposes were reviewed after our previous

Financial Results Briefing.
Copyright © Voltage Inc. All Rights Reserved.
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Investment cycle

Investments in apps and new titles in new areas are made under the following investment cycle:
Currently, Investment D is trending in the black. There are 15 projects in Investments F and G that are currently
underway, and we will make decisions on whether to continue each of these, aiming for profitable growth.

<> Investment cycle: This is a system where we aim to achieve both company-wide profitable operations and business growth by time-wise staggering our
investments in multiple projects.

Investment amounts

(as of the Numberof | 2020 21 22 23 24 2025

. projects
end of April) ] ] ] ] ] ] Ly
Total Total post- 1 1 1 1 1 r |
launches P Breakdown H I
launches | |
A00MM |Currently | - D’
1 Seven cyrrently underway
Investment il 7 : .
G _ ! |
300MM | 100MM | grs3p prolect | : One new title underway
400|\/| |\/| | @ Income and expenses model
{ underway ) Trending in
H Underway Continue or end e
In Veslim ent scheduled 8 | Tob :'[' d Launch ™. Post-launch Opzratiaocnal
i o be monetized soon i i
300MM 100MM DT i : investment investments o
Eight in new areas : |
! Three underway | Three ended. Launch
| ! Leenne""Operating
investment| LOOMM 3 : : proli
E 50MM| 50MM | ,oneappproect| ; Expenses
|Eight underway] Six ongoing Six trending >
Investment 800MM 8 ! in the black \//
D | s00MM| 210Mm| Forameroee
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Near-term focus projects

We will be adding titles that support the business synergies between apps and new areas.

Three Business

Pillars
(apps, eComics, and
consumer business)

205,

80

Copyright © Voltage Inc. All Rights Reserved.

New
areas

— Create hit trajectories

Apps

___Increase lines and develop sales
channels

Japanese women

Synergies with new areas ecomic conversion
Consumer game conversion

Foster fandom Support trends towards “going out”
Better cost efficiency Fewer operations personnel

Male
Put on regular events
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App business income and expense

We are pushing ahead with efforts to control sales declines and curb expenses in response to the downward trend in the

apps market.

Landed in the black in 3Q as in 2Q by implementing cost control methods.

Going forward, we will shift our focus to improving sales, and accelerate preparations for campaigns and other measures.

* Operating profits in the chart above are calculated from charged sales based on managerial accounting.

Copyright © Voltage Inc. All Rights Reserved.

FY2024 3Q

4Q

FY20251Q

2Q

3Q

Men

English women

Japanese women

Expenses

s Operating profit
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App Business Topics (for Japanese women)

- The anniversary project for our popular title “Tenka Toitsu Koi no Ran Love Ballad” was
received well.

* Ran a collaboration project between the three Volkoi titles and TV anime for three consecutive months.

[Tenka Toitsu Koi no Ran Love Ballad]
+ March: Ran a campaign to celebrate the 8th anniversary
of the “Tsuki Chapter” launch.

+ April: Held an anniversary project in Shibuya to celebrate
the 10t anniversary of "Hana Chapter"
Held an exhibition and planetarium screening

[Makai Oji to Miwaku no Nightmare]
- February: Ran a campaign to celebrate the 7th anniversary of its launch. ‘ r Ay
Top special offers and “cart gacha” for events were popular.

[Collaboration between three Volkoi titles and TV anime]

+ Ran collaboration projects with TV anime

“Hoshifuru Oukoku no Nina” for “Makai Oji to Miwaku no Nightmare,”
“Ayakashi Koimeguri,” and

“Kagami no Naka no Princess - Love Palace” for three consecutive
months from January to March.

©Voltage

©Rikachi, Kodansha /
"Hoshifuru Ohkoku no
Nina" Production
Committee

Copyright © Voltage Inc. All Rights Reserved.
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App Business Topics (for men and English-speaking/Asian women)

- Celebrated the 9th anniversary of “Roppongi Sadistic Night“, a title for men.
* Released the third and new title of the English version of "Love 365: Find Your Story" series.

[Roppongi Sadistic Night]

* February: A YouTube live stream and mini live concert
were held in Roppongi to celebrate
its 9t anniversary.

[Love 365: Find Your Story] g s
- March: Launched "Kiss the Dawn Away," x®/,
the new translation of the popular title .

"Akenaiyoni Kiss wo Shite." |&1£‘¢n Away

Copyright © Voltage Inc. All Rights Reserved.
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New areas
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New area operations income and expenses

Strengthening the foundation of IP development and sales in new areas to promote the utilization of existing

app IP and the creation of new IP.

New areas

\ I
<
FY20233Q 4Q 41Q 2Q 3Q 4Q FY20251 2Q

—
3Q
|

* Operating profits in the chart above are calculated from charged sales based on managerial accounting.

Copyright © Voltage Inc. All Rights Reserved.

/ Existing series
(D-period)

releases -
Preparation
phase

\
< FY20233Q 4Q FY20241Q 2Q 3Q 4Q FY20251Q2Q

szozs 3Q 4Q FY20241Q 2Q 3Q 4Q FY20251Q2Q

3Q
New series (F and G
periods)
Intensified new product development and
gradually launched sales.
# \

Strengthening our system to maintain a constant pace of

e-Comics

SW, etc.

Expenses

Operating
profit
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Overview for New Area Businesses’ Expansion

Investments in new areas from period F to G amounted to 800 million yen. The following productions are

currently underway.

FY2025

Scheduled for FY2026

Planned investment: 400 million yen

New and Serial + Initiation

New and Serial + Initiation

Monochrome 24 + 11 labels Around 40 labels
. manga : o
eComics * including licensed-out labels *including licensed-out labels
labels Vertical
scrolling titles 2 + 2 labels Around 6 labels
(webtoon)

Release + New Start

Planned investment: 400 million yen

Release + New Start (planned)

3 + 5labels

2 +5labels

Around 14 labels

Copyright © Voltage Inc. All Rights Reserved.

As of April 2025
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eComics Business Topics
* As for vertical scrolling color comics, preparations are underway for restarting serialization with
Season 2 for two original titles.

+ As for women's labels, we began the second wave of distribution of North American translated
versions.

[Vertical scrolling color comic label "Volkoi TOON"]

- January: The first two original titles both concluded their Season 1
serializations.
Preparations are underway for restarting serialization with Season 2.
“Because This Kiss Is Not An Act” is scheduled for serialization in May.

[Second wave of the North American launch of "Volkoi Comic” comic RIS

label for women] 3;?5&35“17364557‘3%3!
- April: Began pre-release distribution of translated versions of five popular i
tittes on MangaPlaza, one of the largest digital manga stores in the United
States, operated by NTT Solmare Corporation.

AT A J%ﬁ'ﬁ;':%zi
SepAFIEH
. Y

[Licensing out original titles]

- February: Advance distribution of 100 Scene no Koi+ more original title,
"Handsome Section Chief is Crazy About Nyanko," on “Rimacomi+” and
“Comic CMOA” by Shueisha.

Copyright © Voltage Inc. All Rights Reserved.
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Consumer Business Topics [1]

* Worldwide sales of "even if TEMPEST: The Witch Who Spoke in the Darkness"” tops 50,000!

Launched Traditional Chinese version of Fan Disk
* Launched the 21st Volkoi app converted title, “Just 1% Away to My Fateful Love”

[even if TEMPEST: The Witch Who Spoke in the Darkness]
- January: Launched Traditional Chinese version of Fan Disk

- March: Worldwide sales of "even if TEMPEST:
The Witch Who Spoke in the Darkness"
and Fan Disk tops 50,000!

(excluding the traditional Chinese version and downloadable content)

[Converted Volkoi titles]

- March: Released home video game version of
“Just 1% Away to My Fateful Love,” a title currently being
distributed on "100 Scene no Koi+."

[eCommerce site for merch]
- March: Sales at the “AmulLit Official Store” opened in

October last year continue to be strong.

Copyright © Voltage Inc. All Rights Reserved.
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Topics on the Consumer Business [2]

* New title “The Red Bell’s Lament” under our new consumer brand “AmulLit”
will be launched on June 5th!

Two other announced titles are currently in the works.

Copyright © Voltage Inc. All Rights Reserved.
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Explanation of Terms

Terms

Definition

Japanese women,
English women,
Asian women

“Japanese women” is a description for “(products/services) for women who mainly use Japanese.”
“English women” is a description for “(products/services) for women in English-speaking regions.” “Asian women” is a
description for “(products/services) for women in the Asian region.”

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.
The “Yumejo Card Type” is a card-type app for “Yumejo (women who like 2D characters).”
“Men card type” apps are designed for men.

Fandom

Fan culture generated based on deep, positive emotional connection to our titles.
Refers to a community of 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.

Conversion and
original

“Conversion” refers to the process of adapting Voltage’s existing apps to console and PC platforms such as “Nintendo Switch”
and “Steam.” “Original” refers to games created from scratch for console and PC platforms.

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.

Vol SHOP

Official online shop where users can visit anytime to purchase merchandise related to characters featured in Voltage’s apps.

Copyright © Voltage Inc. All Rights Reserved.
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Message

We bring the value
of unchanging
stories into a
changing future.

Thanks to you, Voltage is celebrating its 25th anniversary.

We will now be applying the storytelling capabilities we have cultivated through creating memorable
dramas not only to game apps, but also to the wider world of console games and comics.

While embracing change, we will continue to connect the brilliance of our original stories to the future.

Copyright © Voltage Inc. All Rights Reserved. 2 5



Company Profile

Company
name

Representativel

Business
Philosophy
/Vision

Foundaﬂonl

Date of
listing

Capital I

Number of
employees

Copyright © Voltage Inc. All Rights Reserved.

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 September 2024)

162* (As of the end of September 2024)

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

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

2019: Launched “Operations for e-book” & “Consumer projects.”

Launched projects “For Asian women” and “For browsers.” 2022: Switched market to TSE Standard.

We will aim to diversify by leveraging our strengths. .
2019: Company‘s 20" anniversary
2017: Full-fledged “Events and rights”

operations begin. 2018: The number of “Romance Apps” titles

hits 100.

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

2013: Launched operations “for men.”
2011: Launched operations “for English women.

2012:The SF Studio, our US subsidiary, is founded.

2011: Changed our market to the 1st section of the TSE.
Expanded our target audience and succeeded in

growing our profitability further. 2010: The company is listed in Mothers.

2006: Launched 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 © Voltage Inc. All Rights Reserved. 27



Business Segments and Strengths

B Business segments

Segments Categories Primary titles
Reading material
T 100 love scenes+
Avatar type Koiran, Chikai, Cinde, MIRAPRI,
YP€ | 0ji, Makai, Bakuten, 2LDK
» Japanese Card type | Aya Koi, Anidol
% women
© Vol SHOP (goods)
Fa Vol Fes, collaborative cafes
o Fandom .
%) 2.5D stage shows, fan meetings
Video distribution
Er.]g|'5h and Rea_dlng Love365 for China and Taiwan
Asian women| material type
Men Card type Roppongi
eComics store| Vol-Comi
= (B&W comics) Volkoi-Comic
= i eComics label | (Vertical format color manga) Volkoi-
@ e-Comics / TOON
=z Consumer
‘% businesses for Nintendo
< Switchm, | Converted Volkoi titles
even if TEMPEST
Steam®

Copyright © Voltage Inc. All Rights Reserved.

M \oltage's strengths

1. Reading material app
production capability

2. In tune with women's
needs

Sales [

-\ Products

Organization

3. Autonomous PDCA
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Story Apps x Global/Fandom

M Global expansion

* Excluding titles for Nintendo Switch

B Fandom actions

User
int ti Stage shows _
Ui er_ac |o_n (alternative online/ Video
(alternative online/ combined events)
combined events)
O O O

Shops, fests

Recited drama

Niconico videos

Hong
Japan English China Kong & SE Asia Europe
Taiwan
100 Love O O . . . O
Scenes+ Love3 Love3
O O O
Doubt O Liar! BEF Doubt - -
Koiran
(Love O S O : — — — —
Ballad) amurai
. O
WL O Darkness - - _ -
O Thailand
Aya Koi O P — — O —
yakashi Ayakashi
Anidol O — — — — —

Copyright © Voltage Inc. All Rights Reserved.

O B O
Shops, fests YouTube
O . O
Shops, fests YouTube
O O O
Shops, fests |2.5D stage shows YouTube
O O O
Shops, fests Stage shows | TV, YouTube
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ESG and SDGS Related Initiatives [1]

Voltage places importance on ESG and is proactively working towards
achieving the SDGs in order to ensure sustainable management.

M Our initiatives M Applicable SDGs targets

[Environment] P J—

R/ RikH EHAE

- Transition to paperless
- Paper recycling
- Volunteer cleaning initiatives

[Social]

- Accepting student visits
- Support for diverse work styles and the success of
women in management positions

[Governance]

16 7505 17 sevanlis

+ 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).

Copyright © Voltage Inc. All Rights Reserved.
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ESG and SDGS Related Initiatives [2]

We are focused on “supporting diverse work styles” and “creating organizations

where women can thrive.”
M Diverse work styles

[Certified as a “Telework Tokyo Rules” practicing company (Feb. 2022)]

‘ﬂ;@?’ We have been certified as a “Telework Tokyo Rules”
practicing company by the Tokyo Metropolitan

Government based on how we have formulated rules for

promoting teleworking and DX by improving business

efficiency.

[Registered 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.

[Other projects] [Please see our website for details.]
* Voluntary selection of work  https://www.voltage.co.jp/recruit/welfare/
time categories
- Refreshment leave system
* Flextime
Copyright © Voltage Inc. All Rights Reserved.

M Creating an organization where

women are able to thrive

[Percentage of female managers]
61% compared to the national average of
10.9%*

FY2021 FY2022 FY2023
Women 14 13 17
Overall 26 24 28
Percent
age 54% 54% 61%
(women/
overall)

* From the Aug 23, 2024 “Survey on Corporate
Awareness on the Appointment of Women” by the
Teikoku Databank, Ltd.

[Please see our website for details.]
https:/Www.voltage.co.jp/recruit/woman/
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Voltage Inc.

VOLTAGE

» 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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